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To the Bondholders 


The Chicago Joint 


(In Rece 


The Land Bank System of this country has been in existence over seventeen years and 
during practically the entire period members of our firm have specialized in its securities. 


We have a substantial bond interest in The Chicago Joint Stock Land Bank. In addi- 
tion, we have sold millions of dollars of bonds of this Bank to our clients. Many of these 
clients have asked us to help them avoid the prospective loss with which they are faced 
through liquidation of The Chicago Joint Stock Land Bank and in many instances have 
specifically suggested that we reorganize the Bank. Both for the protection of our own in- 
terests and to discharge the obligation we owe our clients we decided to undertake such a re- 
organization. 


In step with the spirit of the times and the policies of our present national administra- 
tion, we determined that a plan of reorganization should be devised which would truly 
represent a ‘New Deal’ in Joint Stock Land Bank reorganizations. Tur INTERESTS OF THE 
Szecuriry-Ho.pgers SHOULD CoE First; profit for the reorganizers should be secondary. 


Our goal was a plan which, primarily, would do the following things: 
First: Assure to each bondholder who participates in the reorganization his full pro- 
portionate share in the liquidating value of the assets of the Bank. 


Second: Allow a fair cash payment for the interests of those bondholders who choose 
to withdraw from the situation entirely. 


Third: Prevent, as far as possible, suits and prospective suits between bondholders, 
stockholders and others which would promise months of expensive delay and 
litigation. 

Fourth: Provide for maximum realization on the assets of the Bank through conserva- 
tion and orderly liquidation instead of forced liquidation. 


Our plan is as follows: 


I. We propose to organize a new corporation to acquire the assets of the present Bank. 


II. Bondholders who elect to participate in the reorganization shall receive (1) new 
Twenty-Year 414% bonds or notes of the new corporation of a face value equal to 
two-thirds of the face value of their present bonds; and (2) four shares of common 
stock of the new corporation for each $1,000.00 face value of present bonds sur- 
rendered for exchange for such new bonds and shares. 


III. Bondholders who elect to withdraw from the situation entirely shall receive $400.00 


cash for each $1,000.00 face value of present bonds upon surrender of the present 
bonds and release of all claims based thereon. 


IV. Where bondholders elect to receive cash, the shares of common stock of the new 
corporation which otherwise would have been issued to them, had they elected to 


participate in the reorganization shall be issued to Gertler, Devlet & Company, 
or its nomineés, and be dealt with as follows: 


A. We will cause to be issued or transferred to each depositing stockholder one 
share of common stock of the new corporation for each five shares of stock 
deposited, and if the shares received by us under this provision shall be in- 
sufficient, then such shares as we receive shall be distributed pro rata among 
such depositing shareholders. 

B. If any shares remain after distribution to the depositing shareholders at the 
full rate of one new share for each five shares deposited, the remaining shares 
shall constitute our compensation as reorganization manager. 

V. This plan is expressly subject to the following contingencies: 


A. To the consummation of the purchase of the assets of the Bank from the re- 
ceiver upon terms consistent with the necessities of this plan. 
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and Stockholders of 


Stock Land Bank 


ivership) 


B. To the deposit of sufficient bonds and shares to warrant us declaring the plan 
operative. 


C. To obtaining the approval or consent of all public authorities having juris- 
diction of the matter, to the issuance and distribution of the securities of the 
new corporation. 


The above outline contains the fundamental features of our plan. The details of the 
plan, including the precise method of acquisition of the assets of the present Bank and the 
provisions of the new bonds with respect to security or otherwise, will be worked out in 
detail with the advice of counsel as rapidly as possible. In deciding these questions we do 
not intend to deviate in any substantial particular from the fundamentals outlined above. 


It appears that the present management has pursued a policy of sacrificing assets 
for speedy liquidation, a policy perhaps justified in the past, but in our opinion no longer 
justified in view of the reversed trend of conditions affecting these assets. We do not antici- 
pate any radical change in the personnel of the management, but after the reorganization 
the management will be free to adopt more liberal policies. We are confident that the earn- 
ing assets of the Bank will produce sufficient revenue to pay interest on the new bonds without 
recourse to funds derived from sale of asséts after the first twelve months of operation, and that 
the new corporation, under conditions comparable with the present, will be able to pay off the 
new bonds in full on or before maturity and leave a substantial equity for the stockholders. 

We Are AssUMING THE EXPENSES OF THE DEPOSITARY AND LeGaL Exprnsss In- 
VOLVED IN THIS REORGANIZATION. The compensation for ourselves provided in (IV) above, 
we feel, is very modest in view of its uncertain character, the amount of the expenses we 
are assuming and the efforts which we Will be required to put forth in order to make the 
plan effective. 


You are urged to communicate with us, and to deposit your bonds and shares indi- 
cating in case of bondholders whether you prefer to take new bonds and shares or cash. 
Non-negotiable receipts of the Depositary will be issued to you upon deposit, which will 
provide THar Your Securities May Be Witruprawn WitHovut Cost to You at ANY 
Time Uron Demanp. As soon as the response to the plan has been ascertained and 
the details of the plan have been worked out, a specific depositary agreement will be 
forwarded to you. If you then approve the specific plan, you may sign the depositary 
agreement and return it. If you do not approve the plan, you may withdraw your 
securities. 


We are asking for the preliminary deposit of the bonds on or before August 15th, 1933, 
but we reserve the right to extend the time in our discretion. As stated above, we believe 
this plan is fair to all concerned. We are hoping for the wholehearted cooperation of both 
the bondholders and stockholders, and urge that both bonds and certificates of stock be 
forwarded to one of the Depositaries immediately. 


Gertler, Devlet & Co. 


‘“‘Marketplace”’ for “Municipals’’ 
Legal Counsel 


Scott, MacLeish & Falk 


Bank of The Manhattan Company The Second National Bank of Boston 
NEW YORK, N. Y. BOSTON, MASS. 
The Pennsylvania Company 


For Insurances on Lives and Granting Annuities 
PHILADELPHIA, PA. 


will act as Depositaries under this plan. 


July 19, 1933. 
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Associated Gas and Electric Company 


Plan of 
Rearrangement of Debt Capitalization 


Is the Plan Attractiver 


‘Tie Associated Gas and Electric Company believes its Plan of Rearrange- 
ment of Debt Capitalization is attractive to debenture holders because it offers them 


three valuable new privileges, the acceptance of any one of which is entirely optional 
on their part. 


Associated debenture holders desiring to change their investments to something more 
secure have had heretofore no alternative but to sell. Under prevailing quotations, a $1,000 
debenture sells for approximately $200. 


Improved Position 


Under Option 1 of the Plan, however, a holder may exchange a $1,000 debenture for $500 par 
value of a debenture with the same interest rate, of Associated Gas and Electric Corporation, 
the immediate subsidiary of the Company, through which it controls the operating subsidiary 
companies. This debenture will be protected by earnings more than five times as great per 
debenture as is the case with the debenture the investor now holds, assuming the issuance of 
$50,000,000 of these debentures which is the tentative limitation fixed in the Plan. This 
privilege should be more attractive than selling for cash. 


Moreover, these new debentures will have an exchange privilege, exercisable at the holder’s 
option only, during the ten years after June 15, 1935, which will permit a holder to take the 
same debentures he would receive under Option 2, thus restoring his principal. 


Option 2 gives to holders of Associated Gas and Electric Company debentures who may 
be worried about their investment because of the scant coverage of interest charges, the privilege 
of exchanging their present holdings for an equal amount of debentures of the same subsidiary. 
To the extent that holders accept Option 3 or continue to hold their present debentures, the 
debentures offered under Option 2 will also have greater protection in the form of assets and 
earnings, but will carry a lower interest rate. Interest is payable out of available net income 
(as defined and provided to be ascertained and declared in the Indenture), and is cumulative 
to the extent not paid. Dividends cannot be paid on the stock of Associated Gas and Electric 
Corporation while any of the interest on these debentures is in arrears. 


Possible Increase in Income 


Option 3 is offered to debenture holders who wish to continue their investment in Associated 
Gas and Electric Company. It involves no reduction of principal or interest, while on the other 
hand it offers debenture holders a possibility of increased income. When all of the present 
debentures are retired, the holder is entitled to increased interest, all on a cumulative basis, 
as compensation for placing the interest on an income basis. Even before all the debentures 
are retired, he may receive additional interest. 


Continuation of Fixed Interest 
So long as the fixed interest is paid on the present outstanding debentures of the Company, the deben- 
tures offered under Option 3 will retain a right to fixed interest in full at the present face rate. 


The success of the Plan should, in itself, be a substantial benefit to debenture holders. 
It will reduce the risk of interest defaults and possible receivership, and should, therefore, 
tend to increase the market prices of their securities. 


_ The Plan seems unquestionably attractive. It offers debenture holders valuable 
privileges. It is not compulsory for them to accept any of these privileges. But any 


or all may be accepted by debenture holders to the extent that it is in their individual 
self-interest. 


Associated Gas and Electric Securities Company 


Incorporated 


61 Broadway 
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The Financial Predicament of New York City—Further Elimination of Salary 
Increases the Remedy, Rather Than New Tax Levies. 


OVERNOR LEHMAN has yielded reluctantly to 
the requests of the Board of Estimate and Ap- 
portionment of the City of New York and has called 
an extra session of the State Legislature, to convene 
on Wednesday of next week, for the purpose of pro- 
viding means with which to raise an additional 
$41,000,000 of revenue so as to enable the City to 
finance further expenditures for work and home 
relief. The City authorities had petitioned the Gov- 
ernor to call an extra session of the Legislature to 
enact “revenue bills that will provide the funds 
required during the term of the emergency.” 

In his reply indicating that he would call an extra 
session, since there appeared to be no other course 
open to him, and though he found himself utterly 
out of harmony with the proposals for raising the 
amounts needed, Governor Lehman took occasion 
to go into careful analysis of the City’s situation 
and to make certain observations which the Admin- 
istration of the City could hardly have relished, but 
which the latter might well take seriously to heart. 
The Governor points out that there are ovbiously 
two ways in which additional funds might be made 
available to the City. The first would be through 
reductions in the operating budget; the second by 
levying additional taxes. As to the first he said: 
“T assume that your Board will effect every possible 
economy so that governmental cost may be reduced 
to the lowest point consistent with the maintenance 
of the essential functions of the City.” But he 
also went on to add: “I urge the necessity for 
further reduction of the budget to the end that 
additional savings be made and the credit of the 
City thereby improved.” 

This last is good and sensible advice, and is the 
method by which the existing emergency should be 
met, rather than by burdening the community with 
additional taxes. The Governor also said that he 
deemed it his duty to remind the Board of Estimate 
that the immediate question of securing funds to 
finance unemployment relief, while of the utmost im- 
portance, was only one phase of the general finan- 
cial situation of the City. It appeared from public 
statements of the Comptroller, he averred, that the 
City has a large aggregate of floating indebtedness 
which comes due within the next few months. This 


must be met either through payment, extension or 
The Gover- 


refunding into long-term obligations. 


nor also called the attention of the Board of Esti- 
mate to the fact that last December, while he was 
serving as Acting Governor, he was suddenly con- 
fronted with the responsibility of calling an extraor- 
dinary session to permit the City of New York to 
meet an emergency situation. As to this he re- 
marks: “Because of the urgency of the situation 
I had no choice but to comply with the request. 
Since then, you will recall, that on several other 
occasions there have developed so-called ‘financial 
crises’ in the affairs of the City, which were cared 
for only at the last minute, and which undoubtedly 
affected the credit of the City. Now comes this 
request for another extraordinary session.” 

In other words, the City is in chronic financial 
difficulties, and the Governor is simply stating a 
well-known truth when he says so. All this merely 
emphasizes the Governor’s warning of “the neces- 
sity for further reduction of the budget to the end 
that additional savings be made and the credit of 
the City thereby improved.” And this object, in 
our estimation, can be attained in no better way 
than by the elimination of some more of the salary 
increases which were made with such prodigality 
during the last 10 years, either directly by the City 
authorities, or through the mandate of the State 
Legislature, often in response to the request of these 
same City authorities. We believe it correct to say 
that no other municipality in the country during the 
last dozen years made salary increases with such 
great freedom and in such a wholesale way as did 
the City of New York. The general feeling seemed 
to be that the City had endless sources of revenue 
with which to meet demands of that kind and a 
ready means of providing additional revenue seemed 
always at hand in the raising of the assessed values 
and actually billions were added to these assessed 
values in the short space of a few years, with the 
result that the tax rate was prevented from rising, 
thereby conveying the impression that the City was 
being administered with due economy when the re- 
verse was the case, and the yearly budget kept in- 
creasing by the hundreds of millions. Between 1923 
and 1931 the assessed value of City property was 
raised from $11,060,821,243 to $20,073,060,764, while 
the City budget was run up from $353,350,975 in 
1923 to $631,366,297 in 1932, without counting the 
contribution by the State towards education, which 








534 


amounted to $18,542,556 in 1923 and $47,023,649 
in 1932. 

We say that no better way can be suggested of 
reducing the budget of expenses than by the elimina- 
tion of “some more” of the salary increases of recent 
years, because last December certain salary reduc- 
tions were put into effect at the special session of the 
State Legislature to which reference has already 
been made, this having been done in response to the 
demand of the bankers, who insisted on a cutting 
down of the budget before they would extend further 
aid to the City in meeting its pressing current obliga- 
tions. These salary reductions, however, canceled 
only a part of the tremendous salary increases previ- 
ously made, and the aim now ought to be to cancel 
the remainder of such increases. It was estimated 
at the time that the City payroll had been reduced 
through these reductions in the aggregate amount 
of $19,112,068. But as proving that these reduc- 
tions, while substantial, went only part way in the 
process, it is necessary only to enumerate a few 
instances of the exact changes made in the case of 
the higher officials of the City government. 

Thus we find that the President of the Board of 
Aldermen, whose salary was increased from $15,000 
to $25,000 beginning with 1930, has been reduced to 
$20,000, which is still $5,000 more than the rate 
of pay before the advance in 1930. In like manner 
the Corporation Counsel, whose salary in 1930 was 
raised in the same manner from $15,000 to $25,000, 
now, after the 1933 cut, is still $5,000 in excess of 
his pay before the increase of 1930. The Mayor, who 
had his salary increased towards the close of 1929 
from $25,000 to $40,000, now gets $29,915, or nearly 
$5,000 more than the rate of pay before the 1930 
increase. 

The six Commissioners of the Board of Taxes and 
Assessments, who were getting $9,000 and were 
raised in 1930 to $12,000, have suffered a cut, but 
only to $10,840, leaving still an addition of $1,840 
over the amount previously paid. The New York 
“Evening Post” on June 13 1933 published a table 
prepared by the City Party, which showed that 49 
high positions in the City Administration are still 
paying higher salaries than before the increase made 
at the close of 1929. It was also pointed out that 39 
City officials receiving more than $10,000 a year 
are still getting higher pay after the cuts of last 
December than in the prosperous year 1929. We 
reproduce this table below, and have also made foot- 
- ings to show the total amount involved, after allow- 
ing for the number of officials to be taken into 
account where there is a body of officials at a given 
rate of pay. This table shows that the 78 positions, 
the aggregate pay of which was $685,000 before the 
increase of 1930, and the amount of which was raised 
by said increase to $873,500, are now receiving 
$768,575, which is $83,575 in excess of what these 
positions paid in the aggregate before the increase 
referred to—which shows how much room there is 
for further reductions in order to get back to the 
vay scale before the notorious rise in 1930. 
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PRESENT SALARIES OF NEW YORK CITY OFFICIALS 
COMPARED WITH 1932 AND 1929. 











Salary 

Posttion— 1933. 1932. 1929. 
President Board of Aldermen. __......._._.______- $20,000 $25,000 $15,000 
Assistant to Board of Aldermen___..____________- 9,140 10,000 ,500 
Ct Ss el itiinnas addknndns abana nied ie 10,840 12,000 10,000 
Dee BOG Gee Ga ois once ap wtdvincectndiad 7,790 8,500 7,500 
Secretary Board of Estimate and Appropriations.... 10,840 12,000 10,000 
SE OR PS PSS Es OE A ES 29,915 40,000 25,000 
pO LT PC ere ae ee ee ee ee 15,040 17,500 12,000 
SE Oe MONDOR. oa cnconcotesksatsduatéuncnas 13,390 15,000 12,000 
liven esse awech militvony iat se ab avteab ih Nien dudein havi igde est 28,000 * 35,000 25,000 
Sai ein 5 og hal niin dit Geealh shbpdilieialas wind 13,390 15,000 12,000 
Oo ae eae ee ,000 25,000 15,000 
President Board of Taxes and Assessments________ 13,390 15,000 12,000 
Commissioners, Board of Taxes and Assessments (6). 10,840 12,000 9,000 
Commissioners, Board of Elections (4)_______.___- 7,340 8,000 8,000 
President Municipal Civil Service Commission._._.. 9,140 10,000 8,500 
Commissioners, Municipal Civil Serv. Com. (2)___. 7,790 8,500 7,500 
Commissioner of Accounts. -............_..._____ 13,390 15,000 10,000 
Commissioner of Licenses. _.............___._____ 13,390 15,000 10,000 
Commissioner of Public Markets._...____________ 13,390 15,000 10,000 
FE eee 16,695 20,000 15,000 
Commissioners of Public Works (5)......_...____- 10,840 12,000 10,000 
EE SE Se hi Ritu drank ikem is me waineewurainn 10,840 12,000 10,000 
Commissioners of Park Board (4)_..........._____ 9,140 10,000 9,000 
Commissioner of Health __....................__- 13,390 15,000 10,000 
Commissioner of Public Welfare___._._._____._____ 13,390 15,000 10,000 
Commissioner of Hospitals. _.................___- 13,390 15,000 10,000 
Commissioner of Tenement Houses.______________ 3,390 15,000 10,000 
Commissioner of Water Supply, Gas and Electricity 13,390 15,000 10,000 
Commissioner of Correction. _-................_... 3,390 15,000 10,000 
Commissioner of Plant and Structures.__.__________ 13,390 15,000 10,000 
CT GE Sen dic dedabatetbbenawe 13,390 15,000 10,000 
Commissioner of Purchases________________- 13,390 15,000 12,000 
Chief Clerk, Magistrate Courts._........_..._____ 7,340 8,000 8,000 
Municipal Court Clerks (25).-................--. 4,185 4,500 4,500 

SE HOMIES wisi dca scbeded eed dbmebibiniaen $768,575 $873,500 $685,000 


Our contention is that the whole of this rise of 
1930 should be expunged. Not only that, but that 
all other salary increases made, say, during the last 
10 years, should also be expunged—and these salary 
increases were numerous in all branches of the City 
government—and that if this were done it would go 
a great way, if not the entire way, toward wiping 
out the budget deficiency under which the City 
government is now laboring. This is the view, too, 
of all the mercantile bodies of the City which have 
made an investigation into the subject and expressed 
their opinion in the matter. Thus the Chamber of 
Commerce of the State of New York, ever alive to the 
City’s welfare, on June 7 1933 reiterated its oppo- 
sition to the raising of additional City revenues by 
increasing taxation, and again urged reduction in 
mandatory salaries and the elimination of unneces- 
sary positions. James Brown, President of the 
Chamber, sent the following telegram to Mayor 
O’Brien at the time: “The Chamber of Commerce 
of the State of New York has repeatedly recom- 
mended curtailment of municipal expenditures, but 
with little success, and is opposed to any method 
for raising new revenues in its place. Reduction in 
mandatory salaries and elimination of unnecessary 
positions can be effected by special session of State 
Legislature also approved by Chamber.” 

This hits the nail on the head, and is the policy 
that the City Administration should implicitly 
accept for its guidance. Not alone should all sine- 
cures and useless job-holders be abolished, which of 
course is a necessary preliminary in any event, but 
during the last 10 years there have been innumerable 
wage and salary advances, as already stated, some 
of them mandatory but a great many others volun- 
tary. It should now be made a specific requirement 
that all these wage and salary increases, both in the 
case of the higher officials and the lower officials, 
and also in the case of all other bodies of employees 
for which the City is in any way responsible, be 
reduced to their former levels. Mere reductions of 


5% or 10% or 15%, or higher, such as have recently 
been undertaken, will not suffice for the purpose 
where the antecedent increases have been two or 
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three times that amount. Every rate of pay, from 
that of the Mayor himself down to the lowest city 
office-holder, should at once be reduced to the level 
of 10 years ago. Where there has been no increase 
there will be no reduction, but where there have been 
big increases, as has so generally happened, the for- 
mer scale of pay should be quickly restored, and no 
body of City employees should be allowed to escape, 
considering the necessities of the City—the rate of 
pay should be put back to the level that prevailed 
say 10 years ago, since, owing to the City’s distress 
and desperate financial plight, no other course is 
open. 

We wish to say, too, that this rule should be ap- 
plied in the case of the school teachers, as well as 
in the case of all other City employees. We are 
prompted to make this remark because we notice 
that the Citizens’ Budget Commission, with Peter 
Grimm as Chairman, in a letter under date of 
July 17 to Governor Lehman, suggesting retrench- 
ment measures for the City to follow, while giving 
much sensible advice which the community should 
insist that the City Administration heed, enume- 
rates as one of the things to be done “the repeal of 
mandatory salary laws,” but says “except as to 
teachers.” We think there ought not to be any such 
exception. On the contrary, the big increases given 
the teachers in 1927, after a long antecedent series 
of increases, presents the most flagrant case of all. 
An addition to the City payroll was made at that 
time for which there was not the slightest warrant 
or justification. It was simply an unconsionable 
raid upon the City Treasury. A special Commis- 
sion which then had the salary increase under con- 
sideration made unqualified admission that the City 
teachers were then receiving (without the proposed 
increase) a higher rate of pay than was being paid 
for the same kind of professional work in other 
cities of the United States, but recommended the 
increase nevertheless. And the City Administration 
seemed only too anxious to placate this body of 
voters. To be sure, last December, at the special 
session of the Legislature to which several references 
have already been made, a reduction in school teach- 
ers’ pay was forced after most vociferous protests 
upon the part of the representatives of the teachers, 
but these reductions eliminated only a part of the 
big increases made in 1927. These reductions were 
on a graded scale, running from 6% on the first 
$2,000 of the wage to 33 9/10% on amounts of wage 
and salary above $15,000 per year. But, as said, 
this still left a considerable part of the huge increase 
made in 1927 unaffected. And this remainder 
should now also be eliminated. 

We think this paper was the only publication that 
took a vigorous stand against the unpardonable in- 
crease of 1927, and what we then said in opposition 
is worth reprinting now when retrenchment and 
economy in City affairs are such an urgent need of 
the day. We went into along and extensive analysis 
of the pay of the City school teachers at that time, 
showing not only the proposed increases of 1927 
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(subsequently adopted) but also the long series of 
preceding increases, using as a basis figures pre- 
pared by the special Commission of Fifteen, and 
we now reprint a few extracts from our remarks at 
that time. The article itself which we then pub- 
lished on the subject covered nearly five of the 
“Chronicle” pages, and appeared in our issue of 
April 2 1927 (pages 1879 to 1883), but we have room 
for only a few especially pertinent excerpts from 
the same to illustrate our point, as per the following: 


REPRINT OF ARTICLE ON SCHOOL TEACHERS’ PAY IN “FINANCIAL 
CHRONICLE” OF APRIL 2 1927. 


It is high time that the public became aroused as 
to what is going on in the matter of raising the sala- 
ries of New York City school teachers and gave con- 
sideration to the utter lack of merit there is in the 
proposition. Year after year proposals of one kind 
or another keep cropping up for making these wage 
increases and involving additions to the City Budget 
running all the way from $15,000,000 to $20,000,000 
a year. The “cause” of the City teachers—if such 
it can be called—is being urged with a persistency 
that is perfectly amazing and which has few if any 
parallels in endeavors to add to the pay of other 
Governmental employees. 


Are these school teachers really being underpaid ? 
Is there any basis for the idea, to which such wide 
currency is being given, that they are now and have 
for a long time been badly treated from the stand- 
point of proper compensation? Authentic material 
is now available for determining the question, and 
this material is illumining in the highest degree. 
It completely knocks away any and every prop that 
may have been supposed to exist in support of the 
argument in favor of higher pay. These school teach- 
ers are not being underpaid. The exact reverse is the 
case. 

The material to which we allude is contained in 
the report rendered on March 14 by the Mayor’s Com- 
mittee on Teachers’ Salaries. The Committee was 
an entirely friendly one, as is evident from the tenor 
of its remarks. The Committee indeed recommends 
pay increases which it takes pains to declare “it justi 
fies entirely upon the need for attracting to the 
schools a better quality of teachers and offering in- 
ducements which will hold them in the service and 
stimulate professional growth and increased devo- 
tion to their work for the children.” As a matter of 
fact, every page in the report refutes the idea that 
any such need exists or that any such inducements 
are necessary, since they are already present to an 
overwhelming degree. 

Indeed, the Committee finds itself obliged to say 
that “at the present time there seems to be no dearth 
of candidates for teaching positions except in cases 
where unusual qualifications are demanded. The 
training schools are overcrowded, and the fact that 
the entering classes are increasing in size is evidence 
that the overcrowding is not due entirely to the 
lengthening of the training school course. The time 
is not far distant when the City schools will be unable 
to absorb the products of the training schools unless 
this product is limited in number by higher standards 
of admission.” 

The Committee was appointed on Oct. 10 last. It 
was appointed in response to a resolution adopted 
by the Board of Estimate and Apportionment a con- 
siderable time before. The resolution noted that a 
number of bills were pending before the Governor 
providing for salary increases, and that the City 
Comptroller had reported that one of these bills 
singled out for special mention, namely, that by 
Assemblyman Ricca, “would require an additional 
expenditure of $17,000,000 for teachers’ salaries next 
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year, and that the City is financially unable to meet 
this increase within the 2% constitutional tax limita- 
tion,” and inasmuch as the increases contained in the 
various bills were not believed to be founded on a 
scientific or disinterested basis the resolution pro- 
vided that “a committee of fifteen be designated to 
make a thorough and scientific study of the entire 
question of teachers’ salaries in the City of New 
York, five members to be appointed by the President 
of the Board of Education, 10 members to be ap- 
pointed by the Mayor, and to proceed with diligence 
and make a report at the earliest possible date.” It 
is this Committee that has now rendered its report. 

In the first place, the report destroys the illusion 
that there have been no previous pay increases for 
the teachers. There have been many of them, the 
last in 1920, at the time when commodity values were 
on such an inflated basis. Indeed, there were two 
increases in 1920, one in January and the other in 
August, the effect of the two together being to raise 
the pay in many cases over 100%. This fact should 
be clearly kept in mind that in 1920, as the result of 
two separate increases, the teachers had their pay 
doubled and in some instances more than doubled. 
Yet they are not satisfied. 

The report points out that the present salary agita- 
tion by members of the supervising and teaching 
staff dates back to 1924, when the teachers intro- 
duced into the Legislature a bill designed to increase 
substantially the salary schedules for members of 
the supervising and teaching staff. This bill was 
passed by the Legislature in 1925 and was vetoed by 
the Governor. In 1926 a revised bill was again 
passed by the Legislature and vetoed by the Gover- 
nor. In each instance Governor Smith took the posi- 
tion that under the Home Rule Law the City had 
full and adequate power to determine what salaries 
should be paid to its teachers. The report states 
that the teachers’ salary laws of 1898, 1900, 1912, 
1919 and 1920 “have steadily raised the rates of pay” 
of the teachers and furnishes the following schedule 
of the rates for the larger groups of the teaching 
force in support of the statement. We have added 
a line to show the further increases now suggested : 











Elementary——— High School 
Minimum. Mazimum. Minimum. Mazimum. 
*1898—Men-_. $720a $2,160a $900d $2,100a 
Women. 500b 1,360c 900e 1,800f 
1900—Men__-- 900 2,400 1,300 2,400 
Women. 600 1,440 1,100 1,900 
sis oi Sinaia 720 1,820 900 2,650 
BAAR aS 900 1,920 900 2,650 
1920—Jan. 1_- 1,005 2,700 1,350 3,150 
Aug --- 1,500 3,250 1,900 3,700 
Proposed and 
subsequently 
adopted _ _ _ _ 1,608 4,092 2,148 4,656 


* There were different rates in each Borough. These represent the lowest 
single rate and the highest single rate, the latter for 8B teachers. 


a Manhattan and Bronx. b Brooklyn. c Queens. d Richmond. 
mond and Queens. / Manhattan, Bronx and Brooklyn. 


The report also furnishes the following tabulation 
to show the cost of the foregoing increases as re- 
flected in the total salary payments for the years 
given. The school register and the total number of 
teachers are also shown: 


e Rich- 


Number of Paid in 

Register. Teachers. Salaries. 
Ee tee oe ae 440,286 11,393 $15,579,977 .87 
Pn ck oclac steers 693 ,249 18,897 28,161 ,997.38 
PRY Trae 738 829,573 25,135 54,599,458.04 
SRP ESS: at 902,872 27 ,092 73,328 ,878.04 
Sa IRS Ry 964,804 30,506 82 ,222,465.41 


It will be seen from this last table that while as 
between 1901 and 1925 the school register, or num- 
ber of pupils, increased only 2.19 times (rising from 
440,286 to 964,804) and the number of teachers 2.68 
times (the number rising from 11,393 to 30,506) the 
payroll increased over 514 times, in exact figures 
5.27%, rising from $15,579,977 in 1901 to no less than 
$82,222,465 in 1925. The report observes that not- 


withstanding these tremendous increases from 1901 
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to 1926, “the teaching force in 1924 again sought 
legislation increasing salaries.” The Committee, 
after saying that it also has investigated the cost of 
living and the relative drawing power of positions 
outside the teaching force, makes the unqualified 
declaration that “from these investigations it has 
reached the conclusion that neither the cost of living, 
nor the drawing power of other positions, justifies 
any substantial increase in the rates paid to teachers 
over those fixed in 1920.” 


A table is given of salaries paid to elementary 
teachers in a number of cities having from 30,000 to 
100,000 population, and this shows that the present 
maximum for New York City elementary teachers is 
far in excess of the highest paid to any of them. An- 
other table is presented to show the salaries paid 
elementary teachers in the larger cities of the United 
States, and here again a wide difference exists in 
favor of New York City. And in its final summary 
on this point the Committee does not hesitate to say : 
“We can find no other city in the United States 
where teachers are now as highly paid as by the New 
York City Board of Education.” The Committee has 
also gathered facts as to the salaries paid teachers in 
private schools in this city, all typical schools which 
prepare pupils for college and cover the courses of 
the public schools from kindergarten through the 
senior high schools. The result is the same. The 
scale of the Board of Education averages much 


higher. 

The above relates entirely to the case of the City 
school teachers. The increase proposed was made, 
though so utterly without merit. If the wage pay- 
ments of other classes of City employees were 
studied and analyzed they would, we are sure, reveal 
numerous other bodies of employees which at one 
time or another have had increases granted to them 
during the last 10 or 15 years. Accordingly, if a 
general rule were now made, to put all wages back 
to the rates existing, say 10 years ago, in 1923, which 
was five years after the signing of the Armistice 
in 1918, when the general wage level was by no 
means low, a very important reduction in the City 
budget could be affected, thereby avoiding the 
greater part if not the whole of the deficiency in 
revenues with which the City is now confronted. 

The method, too, is a very simple one. The State 
Legislature need only declare that no City employee 
should receive a larger pay than that which his 
position commanded back in 1923. And it is a 
much fairer method, too, than a percentage reduc- 
tion from existing rates, because if there has been 
no increase since 1923 there would likewise be no 
decrease now. In the case of the reductions made 
in December last, a few bodies of higher officials 
were cut to lower figures than those prevailing be- 
fore the rise in 1930, though this might not be true 
where the rule is extended so as to eliminate the 
increases not alone since 1929, but since 1923. As 
one instance, the 25 Municipal Court clerks, who 
had not been raised at all at the time of the 1930 
increases, their pay being left unchanged at $4,500 
per year, were nevertheless obliged in the reduction 
of last December to accept a cut to $4,185 per year. 
To carry rates of pay now back to 1923 would, as 
already stated, avoid any inequalities of that kind, 
since if there had been no increase in the rate of 
pay since 1923 there would of course be no de- 
crease now. 
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The Financial Situation 


T WAS definitely decided on Wednesday of this 
week by the Administration at Washington to 
put into effect a blanket or omnibus code for the 
regulation of wages and hours of labor in every 
business enterprise throughout the length and 
breadth of the land, and on that day and on Thurs- 
day and on Friday the stock market suffered a col- 
lapse very suggestive of the way in which the secur- 
ity markets underwent destruction in the memorable 
days of October and November 1929. The two events 
of this week referred to cannot be regarded as other- 
wise than closely related, and they suggest reflection 
and deep thinking as to whether the country is to 
invite a repetition of the long trail of reverses such 
as followed the stock market debacle of 1929. 

Rumors have been current for a long time that 
some of the leading spirits in the Federal Adminis- 
tration were urging that the Government should un- 
dertake regulatory control over business of every 
character and description, but it was not known 
whether President Roosevelt could be induced to 
give unqualified assent to a scheme of such all-em- 
bracing character and so far-reaching in its applica- 
tion. On Wednesday, however, all doubt in that 
regard was removed, and it was announced that 
printed forms to carry the project into effect were 
in readiness and that all that was needed to launch 
the scheme was Mr. Roosevelt’s signature. The 
stock market, sensing what this meant, and having 
within the last two or three weeks become the scene 
of speculative excesses, immediately suffered a 
breakdown, and this breakdown was further ex- 
tended during Thursday and Friday, until it reached 
alarming dimensions under a fear that the bottom 
would completely drop out of the market just as it 
did during the exciting days of 1929. 

The Washington correspondent of the New York 
“Herald Tribune,” writing on Wednesday (July 19) 
in describing the action taken on that day with 
reference to the extension of Government control 
over business enterprises in general, thereby involv- 
ing a complete surrender of individual control, 
stated that the President’s Cabinet Committee on 
Industrial Control had come to an agreement on 
that day to enlist employers on a nation-wide front 
for an immediate advance in mass purchasing 
power. Subject to the perfection of blanket agree- 
ments covering maximum hours and minimum 
wages, a signal from the President was all that 
remained to start a drive for patriotic public co- 
operation, which means, of course, that Federal con- 
trol over business was to be carried on in the guise 
of an appeal to the patriotic spirit of the community. 

In a further report of what had happened in the 
particular referred to the “Herald Tribune” corre- 
spondent said that with influential members of the 
Roosevelt high command yielding their objections, 
it had been decided to adopt the short cut to indus- 
trial mobilization. Forms of agreement, it was 
stated, had been approved for submission to employ- 
ers throughout the country. Designed to raise the 
wage level and spread employment to keep pace with 
rising prices and production, these agreements 
would blanket all industrial activities pending the 
development of specific codes for each industry. It 
was explained that while the co-operation of em- 
ployers would necessarily be voluntary, the incentive 





would be stimulated by the development of a public 
psychology in the light of which it would be un- 
patriotic to hold back. Certain members of the 
Cabinet Committee, it was stated, gave their sup- 
port to this part of the plan upon assurances that 
this appeal to patriotism, on the lines of the war- 
time Liberty Loan drives, would not be pushed to 
the point of hysteria and “national boycott.” This 
was finally left, we are told, to the discretion of 
General Hugh 8. Johnson, the Industrial Control 
Administrator. The reader need not be told how 
insistent and unrelenting General Johnson is in 
the carrying out of plans for the regulation of wages 
and the fixing of hours of work. Indeed, the corre- 
spondent took pains to state that there were indica- 
tions that the General had taken a leaf from the book 
of his war-time activities under the selective service 
draft and had already started a great assortment of 
literature to the printers for a running start the 
moment the President gave the word to go ahead. 
By the plan the workers of the entire nation are 
divided into three groups, the mercantile, the “white 
collar” and the manufacturing, with a schedule of 
hours and wages for each class. 

All this meant that America’s venture into eco- 
nomic planning would start on a wholesale basis. 
The correspondent referred to well said that nothing 
of the kind had ever been undertaken in peace times. 
As to the nature of the campaign General Johnson, 
it was pointed out, had taken no chances on being 
caught unprepared. “Churches, cinemas, rotary 
clubs, newspapers—every conceivable kind of public 
forum—was to be utilized in the campaign to encour- 
age public support.” 

We go at length into this phase of the scheme for 
the entry of Government into private business, so as 
to make it clear that the weapon, above all others, 
which is to be used to compel compliance to the gen- 
eral scheme for the regulation of wages and the 
hours of work, even in the case of the so-called 
“white collar” group, is to be an appeal to the patri- 
otism of the employer. No account is taken of the 
fact that the employer may be in the highest degree 
patriotic, while yet conditions relating to his own 
business may render it altogether out of the ques- 
tion to comply. The underlying idea in prescribing 
the different codes is that the employer, if the cost 
of his goods is increased through changes in wages 
and in reduction of working hours, shall receive 
compensation in the shape of higher prices for his 
own products. But there are innumerable instances 
where the raising of prices of the finished goods or 
the particular article produced is altogether out of 
the question, since at higher prices it would be im- 
possible te find a market for the goods or the article 
produced. How are such cases to be treated? Is 
the employer to be branded as lacking in patriotism 
because he finds it impossible to pay the wages and 
the hours of labor prescribed, since to do so would in- 
volve himself in disaster ; if so, then itis quite obvious 
that there must be tens of thousands and hundreds 
of thousands of precisely such cases in every im- 
portant section of the country. In such a plight 
what is the unfortunate employer who finds himself 
in such a situation to do? The Government means 
to bombard him and his neighbors with literature. 
as well as with spoken appeal. 
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The idea is to have it appear that the objecting em- 
ployer, even though objecting for a good reason, is 
an unworthy individual, not meriting the respect 
and good opinion of his neighbor. How in such 
circumstances can the unfortunate employer escape 
being classed with the outcasts? 

Nay, more than that, it was stated yesterday that 
it is intended to enlist the services of women to dis- 
grace and injure every such individual. Women, 
who do most of the country’s buying, are to be asked 
by President Roosevelt and his Recovery Adminis- 
tration to buy nothing, after Aug. 1, from stores 
which do not display a Government badge showing 
membership in the National Recovery Administra- 
tion. The badge will contain a blue eagle, the letters 
N. R. A., and the words “We do our part.” When 
she sees this emblem the housewife will know that 
the store displaying it or the manufacturer of the 
goods labeled with it, has voluntarily gone on the 
short work week and has raised his workers’ wages 
under a pledge to the President. Where the woman 
buying for her family does not see the NRA sign, 
she is to be asked to take her trade to a store that 
exhibits the blue eagle. She is to be asked to lay 
aside any article, no matter how well it suits her, 
that does not bear the NRA stamp. 

This is the most reprehensible part of the pro- 
ceeding, and it will defeat the very object sought. 
The Government aims by fixing wages and reduc- 
ing hours of work in private enterprise, as well as 
in the great industries of the land, to increase mass 
purchasing so as to maintain and extend the present 
trade activity, but as the effect in the cases here 
enumerated will be to drive many private enterprises 
completely out of business because they cannot make 
their subsistence under the conditions prescribed, 
the effect may readily be to reduce mass purchasing 
instead of increasing it as desired. 

It is this latter thought that is now dominant in 
the business world, and it accounts for the appre- 
hension aroused by the news that the Administra- 
tion had definitely embarked upon a venture so full 
of menace to the whole business world. And it 
should not escape notice that when the stock market 
collapsed on Wednesday and Thursday, the com- 
modity markets also collapsed—among others, 
wheat and cotton suffered the loss of a substantial 
part of the recent advances in prices. As a matter 
of fact, everything has since been going down, and 
the fear is that if the Government persists in its mis- 
taken course business recovery, which is now under 
such splendid headway, will be dealt such a blow 
as to threaten its continuance. 

In the meantime many other disturbing features 
are constantly cropping out going to show that a 
planned recovery, based entirely on artificial con- 
trivances devised at Washington, by the famous 
“Brain Trust” is not working as satisfactorily or 
as smoothly as could be wished. The retailers had 
a conference in this city on Wednesday and they 
found it necessary to urge that a sharp curb be put 
on soaring prices, saying that buying power must 
be permitted to catch up with increased production 
and also expressing fears of a consumers’ strike. 
One of the newspaper accounts tells us that warn- 
ings that retailers must put the brakes on rising 
prices as long as possible were voiced by numerous 
speakers on Wednesday in six divisional conferences 
of the National Retail Dry Goods Association’s Re- 
covery Forum at the Hotel Pennsylvania. “In the 
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present emergency the retailers of the country have 
an obligation to maintain their 1932 prices as long 
as possible,” J. B. Swinney, of the Specialty Stores 
Association, told the Ready-to-Wear Division. “In- 
creased prices must come as slowly as possible if 
we are not to face a great buying strike this 
autumn.” This last is precisely the danger most to 
be feared from the Government attempt to assume 
regulatory control of private business in general. 
Many business concerns will actually be driven out 
of business if they are forced to accept the rates of 
pay and the hours of work which the Government 
will undertake to prescribe. 

The simple truth of the matter is that the Fed- 
eral Government, in the execution of its scheme of a 
planned recovery, finds itself obliged all the time 
to extend its activities into new fields and new direc- 
tions, one step making necessary the next, and this 
still another, and so on through the whole scale, 
until in the end the Government finds itself obliged 
to regulate and control everything relating to busi- 
ness in all its various forms and every detail of 
operation. This thought is well expressed in a copy- 
righted article by Mark Sullivan which appeared in 
the “Herald Tribune” on Thursday morning (July 
20). In this article Mr. Sullivan notes that General 
Johnson is besieged for rulings by both industry and 
labor, and points out that the original simple mini- 
mum wage proposal has become lost in complex 
regulations which are increasing automatically. In 
the following we reproduce the Sullivan article in 
full: 

“There is a condition in the industrial bill—indus- 
trial control is tabooed in Washington—which oper- 
ates automatically to carry it farther than was first 
contemplated, each new step leading to yet further 
steps not foreseen. 

“The original plan about wages was to fix a 
minimum and stop there. When the code for the 
cotton industry was adopted a stipulation was 
added, saying: ‘The existing amounts by which 
wages in higher-paid classes exceed wages 
in the lowest-paid classes, shall be maintained.’ 
That means that if an employee had been receiving 
$5 above a former minimum of, say, $8, he must now 
be paid $5 above the new minimum of $14. All 
wages, up to $30 a week, went up automatically with 
the minimum. The result, not foreseen, would be an 
immense raising of the entire wage structure as a 
whole, with new and awkward differentials set up. 

“At once the mill owners and managers were down 
on Washington by long-distance telephone, airplane, 
in person and through the agents which every indus- 
try feels it necessary to maintain in Washington. 
They said the innovation was too violent to put in 
effect at once. It would disrupt things. They made 
out a good case. General Johnson, head of Indus- 
trial Recovery, agreed. He suspended the provision 
for the present. 

“Thereupon labor was down on Washington and 
General Johnson’s neck. Not only the labor affected 
but all labor, organized labor. They implied Gen- 
eral Johnson had done something furtive. He had 
suspended a provision that had been in the interest 
of labor. He had taken away something that labor 
had had. So soon—within the space of a few days— 
does an advance of wages become a vested right. 

“This is but one of literally hundreds of matters 
put up to Washington. A code forbids more than 
two shifts a day. Eliminating a third shift, where 
it exists, involves laying off some men. Immediately 
labor is again on General Johnson’s neck—it will 
need to be the neck of a Titan. There are charges 


that the men chosen to be laid off were men who 
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belonged to the union. There was discrimination 
against union men. The organized labor leaders 
would insist on a hearing, and the hearing must take 
place before General Johnson personally. No one 
else would do, unless it be President Roosevelt. _ 

“From the side of industry comes a corresponding 
set of complaints, corresponding demands for hear- 
ings. The oil code operates to the disadvantage of 
the coal industry. Uniform conditions in all coal 
areas will operate to the disadvantage of the South- 
ern West Virginia fields and shift of production 
away from that area will paralyze some of the coal- 
carrying railroads now the most prosperous. So 
the railroads come to Washington. 

“Settling of one such question often has the effect 
of merely opening up several new questions more 
intricately refined and complex. It is arising in 
every industry, in every unit within every industry, 
virtually in every shop, store and office. Employees 
feel their wages are being determined at Washing- 
ton or ought to be. Owners and managers feel the 
fortunes of their plants hang in the balance of de- 
cisions made at Washington. It all converges on 
Washington as through a funnel. 

The condition is unescapable. It works automati- 
cally to increase itself. It will take a Colossus to 
bear the burden and an enormous organization at 
Washington. Nearly every employer and every em- 
ployee has something he would like to have Wash- 
ington do or not do. Expansion has been inherent 
in the bill from the beginning. The industrial re- 
covery bill as recently as April was a simple measure 
dealing with one matter only. It provided for maxi- 
mum hours. Then a minimum wage was inserted. 
Then other matters. It is now what it is. The end 
is not yet, decidedly not yet. This characteristic of 
automatically increasing volume of decision and 
regulation piling up in Washington must be taken 
into account in any effort to estimate the direction 
of the program, and where and how it will end.” 


Some remarks made by General Johnson on 
Thursday have added greatly to the prevailing dis- 
quietude. They came at a most unfortunate time, 
when the stock market was already in the dumps, 
and they served further to propel prices downward 
in a very distressing fashion. General Johnson gave 
expression to some really alarming utterances. In 
their effect upon the stock market these utterances 
recall the day, many years ago, when another Roose- 
velt was at the helm, who made it a practice to issue 
pronouncements against corporations and against 
malefactors of wealth, and whose bellowings from 
the White House had the invariable effect of send- 
ing stock prices downward. The present Mr. Roose- 
velt is too amiable and too genial to engage in 
practices of that kind, but in General Johnson he 
has an individual who would make a fit successor 
to the former Theodore Roosevelt. At any rate, on 
Thursday General Johnson indulged in some very 
extreme talk, and as the stock market then was in a 
state of great demoralization the effect was to in- 
tensify the prevailing feeling of apprehension and 
anxiety, lest the business of the country be once 
more started on a downward course. 

General Johnson deemed it incumbent to issue 
a public warning saying that industry must act now 
to put buying power on a par with prices. Accord- 
ing to Associated Press advices from Washington, 
July 20, he issued a pronouncement to all industries 
saying that a crisis must be faced within the next 
30 to 60 days in bringing the country’s purchasing 
power to a parity with rising prices. “We have 
had a rapid increase in prices throughout the in- 
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dustry,” General Johnson is represented as having 
declared emphatically. “We recognize that costs 
are going to increase, and prices will have to also. 
Every time in the past there has been a rapid in- 
crease in prices there has been a lag in wages. But 
now the distortion of increased prices is so rapid 
and the lag of purchasing power so great that it is 
plain we can’t stage industrial recovery with 
12,000,000 men out of work.” He declared that in- 
dustry would have to move on a broad front to put 
people back to work, “not six months from now, 
but right now—at wages that permit them to live.” 
“If we don’t,” he said, “there will be the buyers’ in 
ability to buy the products of industry. There is no 
escape.” He said he had seen advance wholesale quo- 
tations for retail restocking which showed increases 
of some 60% to 130%. Calling this “appalling,” he 
added: “This shows what we are up against in a 
little while, and it lies in your hands to meet the 
situation.” 

The truth is, business activity is proceeding in an en- 
tirely satisfactory way, and men desire now simply 
to be let alone from further interference at the hands 
of the Government. The wild gyrations which have 
marked the course of prices of stocks the present 
week, more particularly the so-called alcohol stocks, 
are speculative excesses which are to be deeply de- 
plored and they certainly are full of menace. Every- 
thing should be done to hold under subjection per- 
formances of that kind. But that need not occasion 
solicitude regarding the course of trade and indus- 
try for the immediate future, if the Government re- 
frains from projecting further schemes calculated 
to upset the whole business world. As the best evi- 
dence of the way trade and industry are growing, 
the returns of railroad earnings which are now be- 
ginning to come in for the month of June may be 
cited as illustrations. The weekly statements of 
car loadings furnish further illustrations to the 
same effect. These car loadings are now showing 
constant increases as compared with the correspond- 
ing weeks in 1932. 

And there is every reason for believing that this 
satisfactory state of things will continue for a long 
time to come, the Federal Administration permit- 
ting. The trouble with the railroads has been that 
they had no traffic to move. This is now in process 
of correction, and they are now in receipt of a 
larger volume of gross revenues, while at the same 
time expenses are being kept well within bounds, 
with the result that improvement in net earnings 
is now becoming as striking a feature as the reverse 
was the case until within the last few months. Not 
many reports of earnings for the month of June have 
yet come to hand, but those thus far received are 
encouraging in the extreme. The Union Pacific was 
the first of the large railroad systems to make public 
its statement for the month of June, and it showed 
gross operating revenues for the month this year of 
$9,972,344 as against $8,805,826 in June of last year, 
being an increase of $1,166,518, while at the same 
time expenses were reduced in amount of $126,793, 
with the result that the net revenue from railway 
operations for the month the present year stands at 
$3,720,790 against $2,427,479 last year. The Kansas 
City Southern Railway reports an increase in gross 
as compared with a year ago of $55,210 attended by 
a reduction in operating revenue of $58,145, and the 
company accordingly has net from railway opera- 
tions for June 1933 of $299,418 as against $186,063. 
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in June 1932. The Chesapeake & Ohio, in turn, in 
its June return is able to report a gain of $2,299,359 
in gross revenue and a gain of $1,293,721 in net 
revenue. 

With such exhibits as these no concern need be 
felt about the future of business if the Federal Ad- 
ministration does not itself cause a new setback, and 
by this we do not mean it should abandon control 
of the big industries. The stock market had recently 
become the subject of speculative manipulation in 
the case of special groups of stock, and its decline 
now to more reasonable levels may really be accepted 
as a corrective, and in that sense beneficial. It 
hence need not involve any detriment to the upward 
course and the onward swing of general trade and 
business if other disturbing circumstances are not 
allowed to come into play. 

Sacielieisin 

HE London Monetary and Economic Conference 
is now in its dying gasps, but we notice that 
even with the death rigor spreading the effort to 
do something for silver still persists. London ad- 
vices on Wednesday (July 19) stated that Senator 
Key Pittman, the silverite from Nevada, had stated 
that a “fairly definite” sales limitation agreement 
had been reached whereby India agrees, beginning 
Jan. 1, to sell not more than 35,000,000 ounces of 
silver annually; Spain 5,000,000 ounces, and China 
none. This, however, was contingent, Mr. Pittman 
said, upon the silver producing countries absorbing 
from their own output an amount equal to the total 
of the amounts named. This confirms our own fears 
that in the event of the United States resorting to 
the unlimited coinage of silver, as provided in the 
inflationary rider to the Farm Relief Act, the 
United States would have to absorb large supplies 
of silver from outside sources. India, it will be 
observed, does not agree to stop dumping its huge 
supplies of the metal upon the market. It simply 
agrees to limit the amount of its annual sales. And 
even this is contingent upon certain other con- 
ditions. Senator Pittman professed, we are told, 
complete satisfaction with this arrangement, which, 
however, is to cover a period of only four years, and 
announced that appropriate legislation to increase 
the United States Treasury’s silver reserves would 
be introduced at the next session of Congress, though 
he admits that while the three countries already 
mentioned have agreed to lessen their exports of 
the metal the seven producing nations had not yet 
completed plans for absorbing in their treasuries 
an amount of silver equal to sales by India and 
Spain. The projected American legislation, he said, 
would take the form of increasing the Treasury’s 
silver holdings as a basis for a currency issue. The 
silver resolution adopted by the silver group, which 
has been continuing its activities in connection with 
the Monetary and Economic Conference, laid down 
the following propositions which we print here as a 

matter of record: 

“First, that an agreement be sought between the 
chief silver-producing countries and those countries 
which are the largest holders or users of silver, with 
a view to mitigating fluctuations in the price of 
Silver, and that other nations not parties to such 
agreements should refrain from measures which 
could appreciably affect the silver market. 

“Second, that the governments shall refrain from 
new legislative measures which would involve fur- 


ther debasement of their silver coinage below the 
fineness of 800-1,000. 
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“Third, that they shall substitute silver coins for 
low-value paper currency insofar as the budgetary 
and local conditions of each country will permit. 

“Fourth, that all provisions of this resolution are 
subject to the following exceptions: 


“The requirements of such provisions shall lapse 
April 1 1934, if the agreement recommended in para- 
graph one does not come into force by that date, and 
in no case shall extend beyond Jan. 1 1938. Govern- 
ments may take any action relative to their silver 
coinage they may deem necessary to prevent the 
flight or destruction of their silver coinage by reason 
of a rise in the bullion price of the silver content of 
their coin above nominal or parity value of such 
silver coin.” 

pLiSe aS, 

HE Federal Reserve statements this week dis- 
close no new features. There is no evidence 
of inflationary tendencies beyond the continued pur- 
chases of United States Government securities which 
the present week have been on a reduced scale, aggre- 
gating only $10,024,000, while Federal Reserve notes 
continue to flow back from circulation, thereby 
reducing the amount of such notes outstanding. 
This week’s addition of $10,024,000 to the holdings 
of Government securities increases these holdings to 
$2,017,257,000. But against this increase of $10,- 
024,000 in the holdings of United States Government 
securities the discount holdings of the 12 Reserve 
banks (reflecting member bank borrowing) have 
been reduced from $167,866,000 to $163,129,000, 
while at the same time the holdings of acceptances 
purchased in the open market have been reduced 
from $13,194,000 to $9,848,000. The result altogether 
is that the total of the bill and security holdings, 
which constitutes a measure of the volume of Reserve 
credit afloat, have increased only from $2,190,- 
450,000 to $2,192,260,000 in face of the $10,024,000 

of new acquisitions of United States securities. 

The amount of Federal Reserve notes in circula- 
tion fell during the week from $3,067,062,000 to 
$3,037,508,000, though as partial offset the amount 
of Federal Reserve bank notes (against which no 
cash reserves are required) increased from $115,- 

53,000 to $118,137,000. Gold holdings remained 
almost exactly the same, being reported at $3,545,- 
879,000 July 19 and at $3,545,842,000 on July 12. 
The volume of deposits increased during the week 
from $2,521,817,000 to $2,541,839,000, mainly owing 
to the increase in member bank reserves (which con- 
stitutes the main item in the deposits) from $2,268,- 
728,000 to $2,289,811,000. With the gold holdings 
unchanged, and with the increase in the liability on 
account of the deposits almost entirely offset by the 
decreased liability on account of the smaller amount 
of Federal Reserve notes in circulation, the ratio 
of total gold reserves and other cash to deposit and 
Federal Reserve note liabilities combined remains 
this week the same as last week, namely, at 68.4%. 
The amount of United States Government securities 
pledged as part collateral for Federal Reserve notes 
outstanding has been reduced during the week from 
$499,200,000 to $485,200,000. 

Qe 

HE New York Stock Market this week suffered 
one of the most noteworthy relapses in Stock 
Exchange history, and with such huge declines in 
prices on Wednesday, Thursday and Friday that the 
only parallel to them for magnitude is to be found 
in the complete breakdown of stock prices in the 
autumn of 1929. The relapse must be considered as 
having grown entirely out of the frenzied speculation 
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that had been carried on in recent weeks in the 
alcohol or “wet” group of stocks during which these 
stocks had been whirled upward with such rapidity 
and in such a spectacular way as to invite certain 
collapse when the movement reached its termination 
or any sudden adverse feature developed. And the 
announcement on Wednesday of the Roosevelt omni- 
bus code furnished the occasion for the undoing of 
the market. During the early part of the week the 
course of values was still upward, and many new 
high records for the year were established. The 
alcohol stocks then were foremost in the continued 
upward flight in prices. On Monday the tone was 
still buoyant and prices continued to mount upward 
in a very noteworthy fashion. Advances in the alco- 
hol stocks remained a feature on that day, these ad- 
vances running as high as nine points or more. 
Soaring commodity prices served as a stimulating 
factor. May wheat at Chicago closed above $1.25 a 
bushel, while corn and the other grains all pushed 
ahead with great rapidity, and with barley a special 
feature, with a rise of over 10c. a bushel, and with 
a further rise the next day of the same amount or 
more. Cotton also displayed great strength, and 
rubber likewise showed no little strength. The tend- 
ency of everything was upward in the commodity 
line as well as in the security markets. On Tues- 
day the general course of stock prices was still up- 
ward, but the alcohol stocks suffered a shakeout, 
with losses running as high as 12 points from the 
early high figures, the main reason for this being 
that in view of the violent way in which these stocks 
had been marked up the banks insisted on larger 
margins. 

On Wednesday the market may be said to have 
broken wide open, with declines in the alcohol group 
of stocks running as high as 25 points. The grain 
markets were also concurrently decidedly weak, 
with a break in wheat of from 13c. to 16c. a bushel. 
It remained for Thursday to turn the downward 
course of values into utter rout. The alcohol stocks 
again suffered especially severe losses. National 
Distillers, after losing 25144 points on Wednesday, 
tumbled another 22 points; American Commercial 
Alcohol, after selling off 2134 points on Wednesday, 
dropped another 18% points, and Commercial Solv- 
ents declined another 9 points after the break of 
1314 points the day before. The general market at 
first held up well under great selling pressure, but 
finally tumbled in helter-skelter fashion. The com- 
modity markets all tumbled in similar violent 
fashion, showing tremendous losses, and gloom 
spread over the whole of the commercial and finan- 
cial markets. There had been, as is known, violent 
outside speculation in these commodity markets dur- 
ing the period of the great rise, and hosts of these 
outsiders were now, as a consequence, shaken out. 
As it happened, the alcohol stocks suffered their 
severe punishment at the very time that the news 
was especially favorable to them, the voting on the 
repeal of the Federal Prohibition Amendment in 
such dry States as Alabama and Arkansas being 
overwhelmingly in favor of repeal, and Tennessee 
also falling into line. Fluctuations between sales 
in some of the stocks ran as high as 4 to 10 points. 
Trading, of course, was of enormous size, the sales 
on Monday and Tuesday running in excess of 
6,000,000 shares each day, on Wednesday approxi- 
mating 7,500,000 shares, on Thursday running in 
excess of 8,000,000 shares, and on Friday over 
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9,500,000 shares. On the New York Curb Exchange 
dealings in excess of a million shares each day were 
recorded. 

As indicating the violent character and extent of 
the fluctuations, it may be noted that National Dis- 
stillers, after reaching a high of 124% on July 17, 
dropped to 6434 on July 21, with the close yesterday 
at 67, in comparison with 1121 the close on Friday 
of last week. American Commercial Alcohol, after 
touching a high of 89% on July 18, tumbled to 2914 
on July 21, with the close yesterday at 32 against 77 
the close on Friday of last week. Commercial Solv- 
ents, after touching a high of 574% on July 18, 
dropped to 241% on July 21, with the close yesterday 
at 2614 against 4054 on Friday of last week. 
Owens Glass, from a high of 9634 on July 18, tumbled 
to 67 on July 21, with the close yesterday at 68, in 
comparison with 9114 the close the previous Friday. 
United States Industrial Alcohol, from a high of 94 
on July 17, fell to 41 on July 21, with the close 
yesterday at 46 against 8514 the previous Friday. 
Standard Brands, after moving up to 375% on 
July 18, dropped to 21 July 21, with the close yester- 
day at 227% against 28% the previous Friday. 

The commodity markets passed through similar 
wild gyrations, and the extent of their fluctuations 
deserves to be recorded as a concomitant of the col- 
lapse of the speculation on the Stock Exchange. 
On Friday of this week the Chicago, Minneapolis and 
St. Louis grain markets remained closed. The Sep- 
tember option for barley, which on Friday of last 
week (July 14) had sold at 6314c., and on Tuesday 
was quoted as high as 90c., dropped to 75%%c. on 
July 20, with the close the same day at 757gc. in com- 
parison with 65c. the close on Friday of last week. 
September option for rye in Chicago sold as high as 
$1.0514 on Tuesday, July 18, but sold down to 67c. 
July 20, closing the same day at 67c. against $1.0034 
the close on Friday of last week. The September 
option for wheat at Chicago, as against a high of 
$1.2014 on Monday, dropped to 90c. on July 20, with 
the close on Thursday at 91c. against $1.1014 the 
previous Friday. It will be observed that the range 
covered in this case was over 19c. The May 1934 
option for wheat touched $1.2814 on Tuesday, but 
was down to 9734¢c. on Thursday against $1.18 the 
close on Friday of last week. The September option 
for corn in Chicago touched 717%c. on Monday, but 
was down to 5lc. on July 20, with the close the same 
day at 53c. against the close the previous Friday of 
6434c. Spot cotton here in New York was quoted 
at 11.75¢c. on Tuesday, July 18, but was down to 
10.55¢. on Thursday and 10.10c. on Friday. The spot 
price of rubber here in New York yesterday was 
7.00c. against 8.50c. on Friday of last week. Domes- 
tic copper was strong early in the week and closed 
yesterday at 9c. against 9c. on Friday of last week. 
Silver in London fluctuated within a narrow range, 
with the London quotation yesterday at 1814 pence 
per ounce against 18 11/16 pence on Friday of last 
week, and the New York quotation yesterday at 
35.70c. against 40.25c. The foreign exchanges con- 
tinued day by day to move steadily higher, indicat- 
ing a further depreciation of the American dollar, 
but reversed their course on Thursday. Thus, cable 
transfers on London on Monday touched $4.803,, on 
Tuesday $4.8514, and on Wednesday $4.8614 (the old 
parity being $4.8665), but the exchange market was 
nonplussed on the announcement that Great Britain 
late the night before made an offer to convert the 
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20-year 514% gold bonds due in 1937 held here in 
the United States on the basis of £260 for each $1,000 
514% bond, this being the equivalent of $3.85 for the 
paper pound, whereas the latter was selling in the 
exchange market at the time at fully $1 higher. The 
foreign exchange houses did not know what to make 
of this low price for the pound, and cable transfers 
on Thursday sold down to $4.64, and yesterday to 
$4.571,, with the close at $4.68 against $4.79 the 
close on Friday of last week. Cable transfers on 
Paris kept steadily rising, and on Wednesday were 
quoted at 5.73c., but on Thursday there was a drop 
to 5.46c., with the range yesterday at 5.3814@ 
5.5514¢c., and the closing price 5.5114¢. as against 
the close of 5.62c. on Friday of last week. 

Underlying conditions affecting the course of 
values were much the same as in previous weeks. 
Car loadings continued to run well ahead of the 
corresponding period in 1932, and the production 
of electricity by the electric light and power industry 
of the United States was reported at 1,648,339,000 
kilowatt hours against 1,415,704,000 kilowatt hours 
in the corresponding week of last year, giving a 
ratio of increase of 16.4%, the largest yet shown in 
any week of the current year. The “Iron Age” re- 
ported a slight downward dip in the production of 
steel, the steel mills now being reported at 58% of 
capacity as against 59% last week. The bond mar- 
ket continued to hold up well until Thursday, when 
the tumble in stocks carried everything down with 
it. Of the stocks sold on the New York Stock Ex- 
change, 324 new high figures were established during 
the current week (all, of course, in the early days 
of the week, before the general breakdown), while 
three sold down to new low figures for the year. In 
the case of the New York Curb Exchange the record 
is 192 new highs and 15 new lows. The Owens- 
Illinois Glass Co. declared an extra dividend of 25c. 
a share, in addition to the usual quarterly dividend 
of 50c. a share on the common stock, and the General 
Foods Corp. increased the quarterly dividend on 
common from 40c. a share to 45c. a share. The rate 
for call loans on the Stock Exchange again remained 
unaltered the entire week at 1%. 

Trading, as already indicated, has been of tre- 
mendous size. On the New York Stock Exchange 
the sales at the half-day session on Saturday last 
were 2,242,460 shares; on Monday they were 6,380,650 
shares; on Tuesday 6,585,733 shares; on Wednesday 
7,449,990 shares; on Thursday 8,117,170 shares and 
on Friday 9,572,020 shares. On the New York Curb 
Exchange the sales last Saturday were 662,182 shares; 
on Monday 1,404,801 shares; on Tuesday 1,502,249 
shares; on Wednesday 1,474,049 shares; on Thursday 
1,289,833 shares, and on Friday 1,440,334 shares. 

As compared with Friday of last week, losses of 
huge size appear. General Electric closed yesterday 
at 2314 against 29 on Friday of last week; North 
American at 2514 against 3434; Standard Gas & 
Electric at 1414 against 20; Consolidated Gas of N. Y. 
at 52 against 61; Pacific Gas & Electric at 27 against 
31; Columbia Gas & Electric at 19 against 2614; 
Electric Power & Light at 914 against 1414; Public 
Service of N. J. at 4514 against 5234; International 
Harvester at 307% against 43; J. I. Case Threshing 
Machine at 78 against 9614; Sears, Roebuck & Co. 
at 31 against 43; Montgomery Ward & Co. at 21 
against 2634; Woolworth at 425 against 49; Safeway 
Stores at 52 against 5614; Western Union Telegraph 
at 55 against 71; American Tel. & Tel. at 120 against 
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13014; Brooklyn Union Gas at 7914 against 85/4; 
American Can at 8414 against 925%; Commercial 
Solvents at 2614 against 4054; Shattuck & Co. at 9 
against 12, and Corn Products at 75% against 80/4. 

Allied Chemical & Dye closed yesterday at 115 
against 130 on Friday of last week; Associated Dry 
Goods at 131% against 17; E. I. du Pont de Nemours 
at 66 against 801%; National Cash Register A at 17% 
against 207%; International Nickel at 1614 against 
1934; Timken Roller Bearing at 23 against 339%; 
Johns-Manville at 41 against 55; Gillette Safety 
Razor at 1114 against 1714; National Dairy Products 
at 197% against 24; Texas Gulf Sulphur at 27 against 
3314; American & Foreign Power at 105% against 18; 
Freeport-Texas at 3434 against 3914; United Gas 
Improvement at 20 against 2334; National Biscuit 
at 4914 against 571%; Coca-Cola at 96 against 103; 
Continental Can at 5614 against 62; Eastman Kodak 
at 701% against 8634; Gold Dust Corp. at 1934 against 
2534; Standard Brands at 227% against 28/%; Para- 
mount Publix Corp. ctfs. at 154 against 244; West- 
inghouse Elec. & Mfg. at 4014 against 5534; Drug, 
Inc. at 4434 against 54144; Columbian Carbon at 51 
against 65; Reynolds Tobacco class B at 44 against 
4914; Lorillard at 1934 against 24; Liggett & Myers 
class B at 88 against 9414, and Yellow Truck & 
Coach at 45% against 714. 

Stocks allied to or connected with the alcohol or 
brewing group have been the worst sufferers as 
already noted. Canada Dry closed yesterday at 21 
against 2634 on Friday of last week; Crown Cork & 
Seal at 331% against 60; Liquid Carbonic at 23 against 
4314; Mengel & Co. at 11% against 1274; National 
Distillers at 67 against 11214; Owens Glass at 68 
against 91144, and U. S. Industrial Alcohol at 46 
against 8514. 

The steel shares have of course participated in the 
general break. United States Steel closed yesterday 
at 521% against 6414 on Friday of last week; United 
States Steel pref. at 94 against 103; Bethleham Steel 
at 33 against 4554, and Vanadium at 211% against 
3014. In the auto group Auburn Auto closed yes ier- 
day at 50 against 75 on Friday of last week; General 
Motors at 245 against 3214; Chrysler at 28 against 
3634; Nash Motors at 177% against 25; Packard 
Motors at 414 against 634; Hupp Motors at 4% 
against 714, and Hudson Motor Car at 95% against 
15. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 3214 against 43 on Friday of last 
week; B. F. Goodrich at 13% against 19, and United 
States Rubber at 14% against 1814. 

The railroad shares have not escaped in the general 
collapse. Pennsylvania RR. closed yesterday at 29 
against 3874 on Friday of last week; Atchison Topeka 
& Sante Fe at 60 against 7554; Atlantic Coast Line 
at 4914 against 5514; Chicago Rock Island & Pacific 
at 5 against 814; New York Central at 385% 
against 5454; Baltimore & Ohio at 237% against 


35; New Haven at 22% against 31144; Union 
Pacific at 11134 against 126; Missouri Pacific 


at 67% against 834; Southern Pacific at 25 against 
3544; Missouri-Kansas-Texas at 10 against 153,; 
Southern Railway at 1934 against 3014; Chesapeake 
& Ohio at 40 against 4514; Northern Pacific at 2534 
against 3114, and Great Northern at 2434 against 31. 

The oil stocks have been carried down with the 
rest. Standard Oil of N. J. closed yesterday at 337% 
against 3934 on Friday of last week; Standard Oil of 
California at 33 against 3814; Atlantic Refining at 
2114 against 2914, and Texas Gulf Sulphur at 27 




















Volume 137 


against 3314. In the copper group, Anaconda Copper 
closed yesterday at 151% against 1934 on Friday of 
last week; Kennecott Copper at 1954 against 2334; 
American Smelting & Refining at 31 against 3714; 
Phelps-Dodge at 1314 against 157%; Cerro de Pasco 
Copper at 25 against 357%, and Calumet & Hecla at 
514. against 814. 


oom 


——— @——_ 


TOCK exchanges in the leading European finan- 
cial centers were irregular but fairly firm in 
the early sessions of this week. Beginning with 
Thursday’s sessions, however, prices moved sharply 
downward in all speculative sections of the markets 
at London, Paris and Berlin, largely under the in- 
fluence of reports from New York. Declines in 
stocks occasioned a demand for sound bonds, which 
improved in the European markets. All eyes were 
turned to developments in the United States, after 
the drastic decline started in New York on Wed- 
nesday, and all the European markets moved in 
sympathy with the trend here. Reports of industrial 
trends in Britain, France and Germany were con- 
sidered less important for the time being than events 
on this side of the Atlantic. It was noted, however, 
that trade within the chief European countries con- 
tinues to expand, although foreign trade returns in 
every case are declining. There is much debate in 
all the European markets regarding the ability of 
the gold standard countries to maintain their 
positions, in view of the sharp drop of sterling and 
the dollar from parity. It is held, in general, that 
France, Belgium, Holland and Switzerland will be 
able to remain on gold for some months at least, 
and perhaps indefinitely. 

The London Stock Exchange was slightly irregu- 
lar in the initial session of the week, partly as a 
result of profit-taking in the more speculative de- 
partments. There were some good features, how- 
ever, among British industrial stocks. Gilt-edged 
issues advanced a little on investment of speculative 
profits. The international group was dull. Prices 
advanced broadly, Tuesday, after the receipt of 
favorable over-night reports from New York. Brit- 
ish industrial issues were in demand, while colliery 
shares advanced on news that Government assist- 
ance would be given the extraction of oil from coal. 
British funds again were well supported. The inter- 
national list was quiet, owing to a new drop in the 
dollar. The London market remained cheerful and 
animated, Wednesday, owing to the further advance 
in New York the previous day. Most industrial 
issues were strong, but a decline developed in dis- 
tillery shares. British funds remained in favor on 
good revenue returns. Anglo-American trading 
favorites were strong. In Thursday’s dealings the 
trend of industrial issues was sharply downward be- 
cause of the reports from New York of a severe reac- 
tion. British funds were in demand. International 
issues dropped, notwithstanding adjustments for 
the upward movement of the dollar. Prices of indus- 
trial stocks again sold off in fairly heavy trading 
at London yesterday. The international section was 
marked down sharply. 

The Paris Bourse started the week with a favor- 
able trend, nearly all issues advancing after the 
three-day close for Bastille Day and the week-end. 
Good reports from London and New York aided the 
rise, which extended to all sections of the list. 
French and foreign stocks alike were in demand. 
however, and rentes also improved. The trend, 
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Tuesday, was firm, but trading was on a small scale, 
with price changes unimportant. Most French in- 
dustrial stocks advanced, and rentes also improved. 
In an irregular session, Wednesday, prices lost a 
little ground. The opening was weak and a recovery 
toward the close wiped out only a part of the losses. 
Considerable doubt was said to exist in Bourse 
circles regarding the American experiment, and 
there was a quite general tendency to liquidate spec- 
ulative holdings. The downward trend was con- 
tinued in the Paris market, Thursday, as reports 
from New York had a depressing effect. Selling was 
not on a very extensive scale, however, and the 
losses were moderate. Rentes were irregular. 

The Berlin Boerse was firm and active, Monday, 
mainly as a reflection of a new series of Govern- 
ment decrees designed to stimulate employment and 
lessen the economic difficulties of the Reich. Indus- 
trial stocks which are expected to benefit from the 
Government measures were in greatest demand, but 
others also improved. The tone remained favorable, 
Tuesday, notwithstanding a little profit-taking. 
Most securities advanced, while a contrary move- 
ment developed in a few of the more speculative 
issues. Bonds were in demand throughout the ses- 
sion. A further good session was reported Wednes- 
day, with professional traders interested in stocks, 
while public buying was concentrated mainly in 
bonds. The rise was maintained throughout, and 
closing prices were the best of the session. Like 
other markets, the Boerse was soft Thursday, with 
prices of the more speculative issues off sharply. 
Trading dwindled at the lower levels, however, and 
this tended to kep the decline within reasonable 
bounds. Bonds were firm but inactive. The trend 
was soft at Berlin, yesterday, with reports from New 
York a discouraging factor. 

Lodahdiplasiacs 

HE World Monetary and Economic Conference 
marked time in London, this week, awaiting 
the recess on July 27 to which the principal nations 
agreed on July 14. Subcommittees of the gathering 
were asked early this week to put their reports in 
order in ample time for adjournment, so that these 
documents can be adjusted and adopted by the main 
Monetary and Economic Commissions. There is 
still a little doubt whether the Conference will fix 
a date for reassembling in the final plenary session 
next Thursday, but most observers believe there is 
little likelihood of any definite arrangement. In- 
stead, it is probable that a “Super-steering Commit- 
tee” will be established to function during the recess 
and call the Conference together again at some 
future time, if conditions seem propitious for inter- 
national agreements. It is already quite obvious, 
however, that any such gathering, if it ever is called, 
would constitute a distinctly new conference and in 
all probability a much smaller one. All reports from 
London indicate the lesson has been well learned 
that an international conference is worse than use- 
less unless preceded by clear understandings, to 
which the conferences themselves merely lend 

official sanction and publicity. 

The degree of somnolence reached by the present 
Conference prompted the remark in a dispatch to 
the New York “Times” early this week that the 
meeting “is already in the first phases of that sleep 
which has been decreed as its safest course until 
some time in the autumn.” Whether the Conference 
ever will be reconvened was held to depend entirely 
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upon the United States. The choice of July 27 as 
the date for adjournment was explained as due to a 
desire on the part of Prime Minister Ramsay Mac- 
Donald to avoid interpellations on the Conference 
in the House of Commons. The British Parliament 
will not recess until July 27, and it is being arranged 
for the Conference and the Parliament to lapse 
simultaneously. Because of the position into which 
the United States was maneuvered in the Confer- 
ence and the apparent importance of dollar stabil- 
ization for any sort of international monetary or 
economic agreement, it was suggested in London 
this week that the Conference reconvene in Washing- 
ton, if it is decided later to resume. The United 
States delegation was said to see no advantage in 
such ideas, and the suggestion was dropped. Secre- 
tary of State Cordell Hull, leader of the American 
delegation, was one of the few statesmen at London 
this week who still clung to the belief that some- 
thing could be accomplished in this or a subsequent 
Conference. If any “Super-steering Committee” is 
named, it will probably be due to the insistence of 
Mr. Hull, who declared last Monday that there is a 
real need for keeping the World Conference alive, 
whether in session or in recess. 

Post-mortems on the present Conference already 
have started, and, indeed, the whole procedure of 
international negotiation by means of open confer- 
ences has been questioned. “The pre-war system of 
private conversations between diplomats finally 
proved its own undoing, but at least it had the merit 
that it did not advertise its failures,” a dispatch to 
the New York “Herald Tribune” remarks. “National 
feelings were not exacerbated when individual poli- 
ticians found themselves forced to retreat from un- 
tenable positions, and when statesmanship went 
periodically bankrupt the fact was buried in the 
files of Foreign Offices, rather than broadcast to the 
world. On the other hand, if one assumes that 
modern conditions demand the continued washing 
of dirty diplomatic linen in public, the only conclu- 
sion to be drawn therefrom is that the world is in 
for more and more conferences which will achieve 
bigger and better failures.” Apart from such con- 
siderations it was universally agreed at London that 
the present Conference failed so dismally because 
of its untimeliness and because preparations were 
entirely inadequate. 

Despite its apparent failure, work was continued 
at the Conference this week in what one press corre- 
spondent referred to as a “more or less unreal 
atmosphere.” Numerous questions of a minor 
nature were debated by the various committees and 
subcommittees in the initial session of this week, 
while somewhat more important problems were 
taken up Tuesday. A subcommittee dealing with 
copper unanimously accepted an American proposal 
that the copper-producing countries submit before 
Sept. 15 their views on the organization of copper 
production and trade, with a view of summoning a 
meeting to discuss them. Wheat became the chief 
subject of the Conference on Wednesday, even 
though the conversations between representatives of 
the important producing countries are not strictly 
a part of the Conference activities. It appeared for 
a time that agreement on curtailment of wheat pro- 
duction would be reached by the United States, 
Canada, Argentina and Australia, and an attempt 
was made to take over the negotiations and make 
them a part of the Conference. This was blocked 
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by the American wheat experts, who insisted that 
the negotiations continue independently. The tenta- 
tive agreement on wheat called for a reduction of 
import tariffs and quotas by some of the European 
wheat importing countries, but such action seems 
improbable and a real agreement on curtailment is 
correspondingly remote. A-report on sugar pro- 
duction was made early in the week by a committee 
designated to consider this staple, and it indicated 
fairly general agreement on the principle that 
present production should be stabilized. Brazil 
urged that European importers reduce their tariffs 
on coffee, but the request received scant consid- 
eration. 

The protracted debate on silver ended Wednesday, 
when the subcommittee presided over by Senator 
Key Pittman adopted a resolution recommending 
that governments of the chief silver-producing coun- 
tries shall continue to seek agreements for reducing 
fluctuations in the price of this commodity. Other 
nations are asked to “refrain from measures which 
would appreciably affect the silver market.” This 
feature of the negotiations has already been referred 
to in the earlier portion of this article, where also 
we print the resolution on the subject adopted by the 
silver group. It is believed this resolution will be 
adopted by the Conference in its final plenary ses- 
sion. Senator Pittman did not succeed in his effort 
to make silver acceptable along with gold, in a 
stated percentage, for central bank reserves. 

Formal subcommittee work was virtually con- 
cluded at the Conference on Thursday, and final re- 
ports were prepared on a number of subjects for 
submission to the main Monetary and Economic 
Commissions. A group studying permanent mone- 
tary measures was somewhat startled to hear Sen- 
ator Key Pittman of the United States affirm a 
personal belief in a fixed metallic currency standard 
and skepticism regarding managed currencies. He 
still favored eventual re-establishment of the gold 
standard, Senator Pittman stated, notwithstanding 
the message from President Roosevelt to the Con- 
ference on July 3. A resolution adopted by the 
Monetary Subcommittee favored central bank co- 
operation, but an American reservation held such 
action premature. A report on private external in- 
debtedness urged respect for contracts, but recog- 
nized the necessity for readjustment of some debts 
and the advisability of negotiation machinery. 
There was some discussion of the tariff truce 
arranged among some of the leading nations to last 
for the duration of the Conference. Prime Minister 
MacDonald was said to have convinced Secretary of 
State Hull that no new tariff truce arrangement is 
needed, and that the present truce agreement may be 
regarded as in effect during the Conference recess 
which impends. The work of the Conference ceased 
entirely late Thursday, when a garden party was 
given at Buckingham Palace by King George and 
Queen Mary, almost all delegates attending the fete. 

Secretary of State Hull surprised the Conference 
yesterday by introducing a resolution in the Eco- 
nomic Commission designed to extend indefinitely 
the truce on tariff increases and to stimulate reduc- 
tions in these barriers to trade. This proposal was 


laid before the gathering together with a long cover- 
ing letter. ‘It does not fall strictly within the work 
of the Commission, reports state, and therefore will 
be appended without a vote to the report to be made 
The preamble 


next week at the plenary session. 
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to the proposal states that “the governments repre- 
sented at this Conference, being desirous of aban- 
doning economic conflict and collaborating in seek- 
ing general economic improvement through mutually 
profitable exchanges of goods, undertake to reach 
an agreement, first in the negative way of ceasing 
to erect new tariff barriers and then in the positive 
way of progressive reduction of existing barriers.” 
The resolution contains two sections devoted to 
these aims, but also a formidable list of exceptions 
which embrace chiefly any duties that the United 
States might find advisable in furthering President 
Roosevelt’s program for raising wages and improv- 
ing the conditions of labor. In the accompanying 
letter Secretary Hull pointed out that the work of 
the Commission is far from finished, and that a 
recess soon will be taken. “During and following 
this recess,” he added, “it is to be hoped that the 
interested governments will bring forward, through 
diplomatic or other channels, substantial proposals 
aimed to carry out ultimately the fundamental pur- 
poses for which the Conference was called.” 
——— 
EPRESENTATIVES of the four leading coun- 
tries of Europe attached their signatures at 
Rome, last Saturday, to the four-Power pact pro- 
posed originally by Premier Mussolini of Italy as a 
means of preserving peace in the Old World. The 
text of the new treaty is identical with the docu- 
ment initialed by plenipotentiaries of Great Britain, 
France, Germany and Italy last month, after long 
and arduous negotiations in which the proposal of 
the Italian Premier was whittled down under 
French pressure to little more than an expression 
of good intentions. Signor Mussolini’s original in- 
tention was to obtain an agreement among the four 
Powers for peaceable revision of some of the more 
obviously dangerous territorial settlements of the 
Treaty of Versailles. As finally agreed upon, the 
pact avoids all reference to such matters of genuine 
significance and sets forth merely that the four 
Powers will co-operate to maintain peace for 10 
years. They are to collaborate for disarmament, 
taking joint action to this end if the General Dis- 
armament Conference fails. All measures to be 
taken under the terms of the treaty are to be within 
the provisions of the League of Nations covenant, 
which is another way of stating that the Versailles 
Treaty is not to be disturbed. This four-Power pact 
was signed at Rome in a simple ceremony by Pre- 
mier Mussolini for Italy, Ambassador Sir Ronald 
Graham for Great Britain, Ambassador Henri de 
Jouvenal for France, and Ambassador Ulrich von 
Hassel for Germany. 

Completion of this agreement was hailed in the 
Fascist press of Italy as marking the introduction 
of a “new era in European politics.” In a Rome re- 
port to the New York “Herald Tribune,” such re- 
marks were deprecated as due to an excess of 
enthusiasm. In Paris it was hoped that the agree- 
ment might mark the end of the long period of mis- 
understanding between France and Italy. French 
Government circles and the French press alike 
emphasized this feature of the accord, and the 
optimism in France created the impression in some 
European circles that the treaty may actually prove 
an important document. In a London dispatch of 
Sunday to the New York “Times” it was remarked 
that when the text of the Treaty was published it 
was discounted as a wholly innocuous document. 
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“The impression now is that the pact may mark the 
beginning of genuine Franco-Italian rapproche- 
ment,” the report added. It was noted with some 
interest that Premier Edouard Daladier, of France, 
sent a cordial message of congratulation to Signor 
Mussolini on the conclusion of the pact. The Ger- 
man Chancellor, Adolf Hitler, sent a highly lauda- 
tory message to Premier Mussolini. Conclusion of 
the agreement also received the warm endorsement 
of Arthur Henderson, President of the General Dis- 
armament Conference, who expressed the opinion 
that it would prove an important factor in providing 
a solution of the disarmament problem. 
pone! EE 
RTHUR HENDERSON, the British Laborite 
who is President of the General Disarmament 
Conference, assiduously toured the capitals of 
Europe in the last two weeks on his mission of ‘sav- 
ing” the Conference from complete collapse. When 
the gathering reached a further impasse recently 
and decided to adjourn until October, Mr. Hender- 
son was asked to sound out the leaders of all im- 
portant European countries regarding a possible 
basis for some sort of agreement on disarmament. 
He visited Paris and Rome last week, and was pres- 
ent in the latter capital when the four-Power pact 
was signed by representatives of Great Britain, 
France, Italy and Germany. Talks with German 
officials were held in Berlin early this week by Mr. 
Henderson, who issued a statement Tuesday advo- 
cating a “heart-to-heart” conversation between 
Chancellor Hitler of Germany and Premier Daladier 
of France. “Only in this way,” he said, “would 
some of the doubts, fears and suspicions be re- 
moved.” Mr. Henderson was unable to see Chan- 
cellor Hitler until Thursday, as the German Nazi 
leader was on a holiday in Bavaria. He discussed 
the disarmament problem with Foreign Minister 
Konstantin von Neurath and other German Minis- 
ters of State, Tuesday, and appeared satisfied that 
French fears could be diminished by direct conver- 
sations between the heads of the French and Ger- 
man Governments. 

Concerning the general problem, he issued a state- 
ment in Berlin indicating that the realities of the 
position have been seriously examined in all con- 
versations, with the result that the “divergencies 
on several important matters had been narrowed.” 
Mr. Henderson conferred in Prague, Wednesday, 
with Dr. Edouard Benes, Foreign Minister of 
Czechoslovakia, who is rapporteur of the Disarma- 
ment Conference. He went to Munich, Thursday, to 
talk personally with Chancellor Hitler, the latter 
interrupting his vacation in order to see him. Fur- 
ther conversations are to follow in Paris, with the 
aim of arranging a meeting in Geneva between Herr 
Hitler and M. Daladier. Reports from several Euro- 
pean capitals indicate that these activities of Mr. 
Henderson’s are not diminishing to any noticeable 
degree the pessimism felt generally with regard to 
the disarmament problem. 

la Sil 

O ITS long series of recent funded debt conver- 
sion operations the British Treasury has 
added another, in the form of an invitation to hold- 
ers of the $136,333,500 issue of 514% gold dollar 
bonds to exchange their obligations for sterling 
bonds bearing 214% interest on an exchange basis 
of £260 for every $1,000. The new bonds, like the 
outstanding issue, would mature Feb. 1 1937. The 
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$136,333,500 loan is the unamortized part of a $250,- 
000,000 War loan raised in the United States in 
January 1917, and it is the only gold dollar obliga- 
tion of the British Treasury in private hands. This 
exchange offering has several unusual characteris- 
tics, and coming at this time it is subject to a variety 
of interpretations. In the New York market it was 
emphasized that the exchange basis of dollar bonds 
for sterling bonds corresponds to a sterling valua- 
tion of approximately $3.85, whereas sterling 
actually was quoted as fluctuating within a few 
cents of the former level of $4.8665 on Wednesday, 
when the exchange announcement was made in Lon- 
don. This means that the British Treasury was 
offering an apparent premium of about 20% to 
induce conversion of the dollar loan into sterling 
obligations, the sharp reduction in interest being, 
of course, a material offset. On the basis of this 
foreign exchange factor the bonds promptly were 
marked upward on the New York Stock Exchange, 
where they are listed, the advance amounting to 
slightly more than $90 a $1,000 bond on Thursday, 
when the offer became known here. In yesterday’s 
dealings, however, the quotation declined nearly $20 
a $1,000 bond. 

In London the offer was accepted as an attempt 
to stimulate further repatriation of the loan, which 
is already held very largely in England. The favor- 
able rate of conversion was construed in the British 
capital as a compensation not only for the reduced 
coupon, but also for relinquishment of the contract 
right to payment in gold dollars in New York of the 
standard of weight and fineness existing at the time 
the loan was arranged, or in sterling in London at 
the fixed exchange rate of $4.8614. An announce- 
ment by the British Treasury remarked that recent 
legislation in the United States provides that any 
obligation expressed in gold or the coin or currency 
of the United States shall be discharged upon pay- 
ment in any coin or currency of the United States 
which at the time of payment is legal tender. “It 
follows from the terms of the legislation,” the state- 
ment continued, “that payment of interest and re- 
payment of principal under the existing bonds, if 
made in New York, can only be made in coin or 
currency which is at the date of payment legal 
tender in the United States for the discharge of 
debts; that is, in paper dollars and not gold dollars. 
In the very special circumstances which surround 
this particular case, however, his Majesty’s Govern- 
ment propose to make an offer to the holders of the 
bonds to surrender their existing bonds after encash- 
ment of the interest coupon due Aug. 1 1933, and 
receive in exchange new sterling bonds which would 
be issued subject to the following terms and con- 
ditions: (a) Bondholders who desire to avail them- 
selves of the offer of exchange must signify their 
intention not later than Aug. 31 1933, in such man- 
ner as may be required; (b) the exchange will be 
made on the basis that for every $1,000 of 514% 
gold bonds the holder will receive £260 of sterling 
bonds; (c) the sterling bonds will be repayable in 
London on Feb. 1 1937, and bear interest at the 
rate of 244%.” 

The British announcement of the exchange offer- 
ing contained the information that the effect, to 
the extent that it is accepted, will be to increase 
the total amount of principal but to diminish the 
interest payments during the period which remains 
before maturity. “The amount of 20-year bonds is 
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$136,333,500—£28,013,733 at par,” the statement 
added. “If all these bonds were converted into 
sterling bonds, the amount of the latter to be issued 
would be £35,446,710. At par, the interest payment 
on the 20-year bonds is equivalent to £1,540,755 
yearly, while the charge for interest on the sterling 
bonds would be £886,168 yearly.” There was some 
criticism of the exchange offering in London, where 
it was calculated that the interest savings would 
amount, in the event of complete conversion, to 
£1,963,761, whereas the increase in principal would 
be £7,432,977, so that the apparent net cost of the 
operation to the British Treasury would be 
£5,469,216. In this market, however, it was recalled 
that Chancellor of the Exchequer Neville Chamber- 
lain recently predicted, during an interpellation in 
the House of Commons, that the foreign exchange 
value of the dollar would improve in the autumn, 
when the usual payments for American products are 
heaviest. This belief, also shared by financial ex- 
perts here, led to the conclusion that the British 
Treasury merely chose an exceptionally favorable 
opportunity to dispose of a debt problem that might 
prove slightly embarrassing in the future, because 
of the gold clause in the contract. It was noted with 
some interest that the encashment of the Aug. 1 1933 
coupons will be effected in paper dollars. 
——@——— 
FFORTS of German authorities to conserve the 
gold and foreign exchange reserves of the 
Reichsbank were extended late last week to include 
the settlement made with Belgium covering the com- 
pensation for 6,000,000,000 marks of German cur- 
rency left in Belgian territory at the end of the 
World War. It was announced officially in Brus- 
sels, July 14, that Belgium would be credited with 
the annual payments on this account hereafter in 
the compensation office in Berlin. This means, a 
dispatch to the New York “Times” remarked, that 
Belgium will have to accept some $5,000,000 worth 
of goods from Germany annually. When the agree- 
ment for compensation was made, Germany agreed 
to pay for the marks irrespective of whether the 
Young plan was carried out, but reserved the right 
to supply goods instead of currency, and the German 
authorities are thus held to be technically within 
their rights. The action nevertheless was said to 
have produced great indignation in Belgium, and a 
formal protest was made to Berlin. 

Foreign creditors of German long-term borrowers 
in the international capital markets appear to be 
consenting reluctantly to the provisional regime 
established by the Reichsbank on debt service of such 
loans, in order to protect the German central bank. 
A Swiss committee representing creditors of that 
country advised acceptance of the German offer, 
according to Berlin reports of last Saturday. Repre- 
sentatives of American investment bankers con- 
cerned in the flotation of German bonds here are 
non-committal in this respect, a statement issued last 
week indicating that acceptance is a matter for the 
individual bondholder to decide, but it was stated 
that the arrangement is considered fair to all con- 
cerned. The transfer moratorium of June 9, applic- 
able July 1, was modified to provide for payment of 
50% of interest due on external bonds in foreign 
currencies, while the remaining 50% is to be paid 
in scrip representing marks deposited by the debtors 
in the newly-established German Conversion Bank. 
External loans of the German Government are to 
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be exempted from this arrangement, the Dawes plan 
7% loan entirely, and the Young plan 514% loan so 
far as interest is concerned. Of interest to the credi- 
tors of German private long-term borrowers are 
ancillary arrangements by the Reichsbank, which 
are expected to result in the maintenance of markets 
by the Reichsbank for mark checks to cover 50% of 
the interest due during the final six months of this 
year. It is indicated that the Reichsbank will pur- 
chase such checks, paying half the face value in for- 
eign currencies. The recipients naturally have the 
privilege of holding their mark checks and awaiting 


developments. 
——@——_ 


HANCELLOR ADOLF HITLER and his associ- 
ates of the German Fascist Government are 
turning their attention more and more to economic 
conditions within the Reich, but without abating 
in any way their persecution of real or imagined 
opponents of their regime. A general economic 
council was appointed by the Chancellor last Satur- 
day, to advise the Government on its problems and 
direct the campaign against unemployment. The 
Councilors include such prominent German indus- 
trialists as Dr. Gustov Krupp von Bohlen, Dr. Carl 
Bosch, Karl Friedrich von Siemens, Dr. Fritz Thys- 
sen and Dr. Albert Voegler. This group is to at- 
tempt “co-ordination” of the Nazi program for eco- 
nomic recovery, the need for such action being illus- 
trated by German foreign trade figures of last 
Saturday, which revealed a sharp drop in exports 
and an increase in imports during June. The Ger. 
man Cabinet met on July 14, and in a session that 
lasted into the small hours of the next day passed 
some 30 laws dealing with various phases of the 
Fascist political and economic program. 

The laws include an Act for the confiscation of 
the property of individuals who are deemed hostile 
to the Nazi State, an Act for the withdrawal of citi- 
zenship from individuals who were naturalized since 
the World War, and an Act prohibiting the forma- 
tion of new political parties or the revival of old 
ones. A further measure provides for the seizure 
of property and the withdrawal of citizenship of all 
critics of the Government who live abroad and refuse 
to return to Germany. Another law limits the use 
of machinery in the German cigar industry, and 
reflects the Nazi opposition to the use of machinery. 
The animus against the Weimar Constitution was 
again shown by a measure which permits public 
gambling, in contrast with the former constitutional 
prohibition. One of the laws regularized the rela- 
tions of the Nazi State with the Protestant and Ro- 
man Catholic churches. 

Among the more important economic edicts was an 
agrarian law to exclude any foreign grain imports 
this year, except to compensate for German grain 
exports. The interest paid by agricultural credit 
institutions on foreign credits was reduced by the 
Government to 4%, the Reich itself paying the dif- 
ference between that figure and the contract rates. 
Extensive tax reductions were granted to enter- 
prises that employ additional labor or purchase 
machinery replacements, while exemptions were 
granted new undertakings producing products that 
do not compete with existing enterprises. The Gov- 


ernment also allotted approximately 150,000,000 
marks in additional credits for labor creation. 
Earlier this month Chancellor Hitler informed the 
German people that they must become 100% Nazi. 
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The difficulty of this aim is perhaps best illustrated 
by an announcement that 18,000 persons are being 


held under “protective arrest” by the Nazis. 
—_@——. 


RGENTINA was in the throes of a governmental 
crisis this week, as the question of the recently 
negotiated trade treaty with Great Britain was de- 
bated in the Chamber of Deputies. Uncompromis- 
ing opposition to the treaty was expressed by Fi- 
nance Minister Alberto Hueyo, and there was also 
considerable antagonism in the Argentine Congress, 
chiefly because customs revenues will be curtailed 
materially under the treaty. Internal issues also 
contributed to the crisis, according to Buenos Aires 
reports to the New York “Times.” <A popular de- 
mand exists for currency inflation and for a mora- 
torium on foreign debt payments, it is said, and 
these proposals also were opposed by Senor Hueyo. 
The Finance Minister handed his resignation to 
President Justo early this week, rather than accept 
any of the proposals, and the resignation was ac- 
cepted Tuesday, following unsuccessful efforts by 
President Justo to conciliate the dispute. The en- 
tire question was made acute by a formal British 
protest against further delay in ratification of the 
Anglo-Argentine treaty by the Congress in Buenos 
Aires. It was rumored that the British Government 
would reduce imports of Argentine chilled beef un- 
less ratfication took place speedily. The treaty was 
approved by the Chamber of Deputies, Thursday, 
by a vote of 61 to 41. President Justo announced 
Wednesday that Minister of Justice Manuel de Iri- 
ondo would act as Finance Minister, pending the 
appointment of a successor to Senor Hueyo. He 
indicated at the same time that the Government 
would continue to follow the Hueyo financial policy. 
“This means,” a dispatch to the New York “Times” 
said, “that the Government proposes to continue 
prompt payments of foreign obligations, despite 
passage of the law suspending sinking fund pay- 
ments.” 
a 
HERE have been no changes this week in the 
discount rate of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in Pre- 
Country. Effect Date vious Country. Effect Date vious 
uly 21| Established. | Rate. July 21| Established. | Rate. 
Austria....j| 5 Mar. 23 1933) 6 Hungary.--| 4% |Oct. 171932] 5 
Belgium__._| 3% |Jan. 13 1932) 2% ||India__.--- 3% |Feb. 161933) 4 
Bulgaria 8% |May 17 1932}; 9% |\|Ireland__-..| 3 June 30 1932} 3% 
CR so ewin 4% |Aug. 23 1932) 5% ||Italy__---- 4 Jan. 91933) 5 
Colombia-_-| 5 Sept. 19 1932| 6 JE0ER.. =< 3.65 |July 3 1933) 4.38 
Czechoslo- SP 5 July 11933) 4% 
vakia_._.__| 3% |Jan. 251933) 4% ||Lithuania_.| 7 May 51932) 7% 
Danzig.._.-.| 4 July 121932) 5 Norway.-.-| 3% |May 23 1933] 4 
Denmark.-_| 3 June 11933) 3% ||/Poland__-.-| 6 Oct. 20 1932} 7% 
England_.-| 2 June 30 1932; 2% ||Portugal._-_| 6 Mar. 14 1933) 6% 
Estonia__..| 5% |Jan. 291932} 6% ||Rumania _-| 6 Apr. 71933) 7 
Finland_..._| 5% |May 27 1933) 6 South Africa| 4 Feb. 21 1933) 5 
France....| 2% |Oct. 91931} 2 Spain... -.-- 6 Oct. 22 1932} 6% 
Germany ..| 4 Sept. 311932) 5 Sweden....| 3 June 11933) 3% 
Greece__.-- 7% |May 29 1933) 9 Switzerland) 2 Jan. 221931) 2% 
Holland___' 4 July 141933! 4% 





In London open market discounts for short bills 
on Friday were 7-16%, as against 4@9-16% on 
Friday of last week and 7-16@'%% for three months’ 
bills, as against 44@9-16% on Friday of last week. 
Money on call in London yesterday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 144%. 

snahtiedmns 
HE Bank of England statement for the week 
ended July 19 shows a further small gain in 
gold holdings, amounting to £11,287, which again 
brings the total up to a new high mark. The Bank 
now holds £190,980,652 as compared with £137 ,422,- 
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347 a year ago. Circulation contracted £1,097 000 
and this together with the gain in gold brought about 
an increase of £1,108,000 in reserves. Public deposits 
increased £2,211,000 while other deposits decreased 
£929,201. The latter consists of bankers’ accounts 
which fell off £1,799,476 and other accounts which 
rose £870,275. The reserve ratio is now at 43.19% 
in comparison with 42.86% a week ago and 34.53% 
a year ago. Loans on Government securities rose 
£2,535,000 and those on other securities decreased 
£2,336,082. Other securities include discounts and 
advances and securities. The former fell off £3,853,- 
192 while the latter increased £1,517,110. The re- 
serve ratio is unchanged at 2%. Below we show 


a comparison of the different items for five years. 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 





























July 19 July 20 July 22 July 2 July 24 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
Circulation a____.--. 377 ,375,000|365,758 ,894|356,098,249 |364, 137 ,682/367,332,145 
Public deposits - -- - - 19,052,000| 13,379,064| 16,373,298| 9,904,246) 11,684,787 
Other deposits - ----- 151,363,885/121,751,271| 92,943,628/|103,472,542| 97,493,360 
Bankers’ accounts_| 94,159,317| 88,023,928) 60,179,250) 67,265,603) 61,009,441 
Other accounts.-..| 57,204,568) 33,727,343) 32,764,378| 36,206,939| 36,483,919 
Governm’t securities| 89,590,471) 66,230,765| 34,375,906| 51,355,547) 50,781,855 
Other securities _ _ .-. 25,309,013) 40,315,295| 39,075,446) 29,200,737) 33,099,759 
Disct. & advances_| 11,246,485) 14,307,079| 7,098,770) 7,098,343) 9,426,937 
Securities _-._..-- 14,062,528) 26,008,216| 31,976,676) 22,102,394) 23,672,822 
Reserve notes & coin| 73,606,000) 46,663,453) 52,946,336) 50,896,217) 43,368,013 
Coin and bullion- --- | 190,980,652) 137,422,347/|150,044,584/ 155,033,899) 150,700,158 
Proportion of reserve 

to liabilities _-_--_-- 43.19% 34.53% 49.3% 44.89% 39.72% 
Bank rate__.....--- 2% 2% 4% 3% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


‘snide 
HE Bank of France in its statement for the week 
ended July 14 reveals an increase in gold hold- 
ings of 284,850,865 francs. Gold now aggregates 
81,549 ,342,441 francs, in comparison with 82,407,- 
812,725 francs last year and 56,646,581,780 francs 
the year before. Credit balances abroad and creditor 
current accounts record gains of 2,000,000 francs and 
589,000,000 francs while French commercial bills 
discounted and advances against securities show de- 
creases of 110,000,000 francs and 73,000,000 francs 
respectively. Notes in circulation are off 690,000,000 
francs, the total of which is now 83,217,659,275 
francs. A year ago the total of circulation was 
81,546,994,825 frances, and two years ago 77,953,- 
685,160 francs. The proportion of gold on hand to 
sight liabilities stands at 78.48% and compares with 
76.31% last year and 56.32% the previous year. 
Below we furnish a comparison of the various items 
for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes 
for Week. July 14 1933. | July 15 1932. | July 17 1931. 
Francs. ie Francs. Francs. Francs. 
Gold holdings - --_-- + 284,850,865] 81,549,342 ,441|82,407,812,725/56,646,581,780 
Credit bals. abroad_ + 2,000,000) 2,575,759,060| 4,458,052,465| 8,659,194,558 


a French commercial 
bills discounted - - 
b Bills bought abr’d 
Adv. against securs- 
Note circulation ____ 
Cred. current accts_ 
Proportion of gold 
on hand to sight 
liabilities ..______ 


—110,000,000} 3,063,939,042 4,562,717,599 
404,168,232) 1,843,583,229) 16,990,303,647 

2,689,847 ,382) 2,7 2,839,214,961 

—690,000 ,000) 83,217 ,659,275/81,546 ,994,825|77 953,685, 160 
+ 589,000,000) 20,701,965, 183/26 ,448,836,601|22,622,497,772 


2,830,470,653 














+0.35% 78.48% 76.31% 56.32% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—_@——- 


Sas Bank of Germany in its report for the second 

quarter of July shows an increase in gold and 
bullion of 24,156,000 marks. Owing to this gain, the 
total of bullion stands now at 218,212,000 marks, in 
comparison with 754,109,000 marks a year ago and 
1,366,092,000 marks the year before. A decrease 
appears in reserve in foreign currency of 5,741,000 
marks, in bills of exchange and checks of 106,657,000 
marks, in advances of 14,094,000 marks, in other 
assets of 1,063,000 marks, in other daily maturing 
obligations of 2,171,000 marks and in other liabilities 
of 14,622,000 marks. Notes in circulation contracted 
53,763,000 marks reducing the total of the item to 
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3,338,409,000 marks, in comparison with 3,796,300,- 
000 marks last year and 4,161,809,000 marks the 
previous year. Silver and other coin, notes on other 
German banks and investments reveal increases of 
29,780,000 marks, 3,290,000 marks and 313,000 
marks respectively. The proportion of gold and 
foreign currency to note circulation stands at 8.9%, 
last year it was 23.5% and the year before 35.8%. 
Below we furnish a comparison of the various items 
for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
for Week. July 15 1933.|July 15 1932.) July 15 1931. 

Assets— Reichsmarks. | Retchsmarks. | Reichsmarks. | Retchsmarks. 
Gold and bullion__-_.__ + 24,156, 218,212,000] 754,109,000]1,366,092,000 
Of which depos. abroad| No change. 19,645,000 47,069,000 81,652,000 
Res've in foreign curr__ —5,741,000} 80.325,000] 137,549,000} 124,367,000 
Bills of exch. & checks.| —106,657,000]3,078,593,000|2,986,854,000/2,753,439,000 
Silver and other coin_-_- + 29,780,000} 259,311,000} 252,653,000 78,723,000 
Notes on other Ger.bks. +3,290,000] 11,007,000|8,688,000,040 9,221,000 
AGU Cs tice ccsced —14,094,000] 70,599,000} 145,706,000] 386,007,000 
Investments. -_..-..._ +313,000] 320,025,000} 365,220,000} 102,259,000 
Other assets.........- —1,603,000] 461,822,000] 764,561,000) 856,386, 

Liabilities— 
Notes in circulation. -__ —53,763,000]3,338,409,000|3,796,300,000/4, 161,809,000 
Other daily matur.oblig. —2,171,000] 357,003,000] 338,621,000] 307,124,000 
Other liabilities ___.___ —14,622,000] 180,791,000] 712,993,000} 720,240,000 
Propor.of gold & foreign 

curr. to note circul’n_ +0.6% 8.9% 23.5% 35.8% 

—a Qe 


NLY slight changes have been reported in the 
New York money market this week, pro- 
nounced ease remaining the rule under the open 
market operations of the Federal Reserve banks. 
Variations in rates have been very small, and they 
reflected entirely the highly uncertain course of the 
securities markets. Time loans have been somewhat 
firmer. Call loans on the New York Stock Exchange 
have been 1% for all transactions, whether renewals 
or new loans. There were no funds available at 
concessions in the unofficial street market until 
Thursday, when a few trades were reported done at 
349%. Offerings of call money in the street market 
yesterday at 144% were said to find no takers. 
Bankers’ acceptance and commercial paper rates are 
unchanged. An issue of $75,000,000 Treasury dis- 
count bills due in 91-days was awarded, Monday at 
an average discount of 0.39%. Brokers’ loans 
increased $12,060,000 for the week to Wednesday 
night, according to the statement of the Federal 
Reserve Bank of New York. 
te 
EALING in detail with call loan rates on th 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been extremely quiet this week, the only 
transactions recorded being of one 90-day loan at1144%. 
Rates are nominal at 1@1144% for 30 and 60 days, 
14%@1%% for three and four months and 4@2% 
for five and six months. The market for commercial 
paper has been brisk this week. The demand con- 
tinues to hold up and there has been a good supply 
of paper available. Rates are 114% for extra choice 
names running from four to six months and 134% 
for names less known. 
otlldatmecals 
HE market for prime bankers’ acceptances has 
shown no change this week. The market is 
quiet and most of the demand comes from out of 
town banks. Rates are unchanged. The quota- 
tions of the American Acceptance Council for bills 
up to and including 45 days are 144% bid, and 44% 
asked; for 46 to 90 days they are 54% bid and 
14% asked; for four months, 744% bid and 34% asked; 
for five and six months, 144% bid and 1% asked. 
The bill buying rate of the New York Reserve Bank 
is 1% for bills running from 1 to 90 days, and pro- 
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portionately higher for longer maturities. The 
Federal Reserve banks’ holdings of acceptances fell 
during the week from $13,194,000 to $9,848,000. 
Their holdings of acceptances for foreign corre- 
spondents has also decreased during the week from 
$35,761,000 to $35,694,000. Open market rates for 
acceptances are as follows: 
SPOT DELIVERY. 





—180 Days——- -——150 Days— -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills._.._.----- 1% 1 1% 1 % %% 
——90 Days -—45 to 60 Days— —11t045 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills__._...---- % 4% % My 1g % 

FOR DELIVERY WITHIN THIRTY DAYS. 
ee MI is bs wba 3 ip cs db cccicnbicat cokhss catmackathiesad 1%% bid 
ee GE IIT IIIs bis 8 kde ci ncn ceed eiiseu meus bees oer 1%% bid 
———_@-—— 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect on Date Previous 

July 21. Established. Rate. 
as rth de agin an dn 3 June 1 1933 3% 
pe eee eee 2% May 26 1933 3 
PRD. ccpcaboctu aan 3 June 81933 3% 
| See 3 June 10 1933 3% 
PE  kinain nn aneion makes 3% Jan. 25 1932 4 
MNS eis a an SSE SRE 3% Nov. 14 1931 3 
I iis ys celina emi 3 May 27 1933 3% 
ee 3 June 8 1933 3% 
Minneapolis -____..-.------- 3% Sept. 12 1930 4 
Kansas City...........-.-- 3% Oct. 23 1931 3 
Ps sdk ss nutans ane eed 3% Jan. 28 1932 4 
San Francisco... ..-.---. r 3 June 2 1933 3% 

_—— 


TERLING exchange further sharply advanced 
early in the week involving further depreciation 

of the dollar, but as has been the case for many 
months, the pound has been weak in terms of gold or 
the French france. Quotations are highly erratic and 
the volume of transactions is negligible both in New 
York and abroad, with the smallest actual trades 
effecting marked price changes. Bankers everywhere 
are entirely at sea as to the probable trend of the ex- 
changes. Traders are unable to formulate technical 
positions and all markets are seriously handicapped 
by the prevailing uncertainty. The strength of 
sterling in terms of dollars merely points to the 
weakness and downward trend of the dollar. Matters 
have been further complicated this week by the an- 
nouncement on Thursday of the British Treasury’s 
plan to convert the $250,000,000 544% dollar loan 
into new 214% sterling bonds at the rate of £260 per 
$1,000. This is the equivalent of $3.846 for the 
pound and compares with the recent high touched in 
London on Wednesday of $4.8675. A detailed ac- 
count of the conversion offer will be found on another 
page. Sterling made a new advance each day this 
week up to and including Wednesday, cable transfers 
touching $4.78144 on Saturday, 4.80%¢ Monday, 
4.8514 Tuesday and 4.8614 Wednesday; on Thursday 
as a result of the conversion offer, there was a drop to 
4.64 and on Friday to 4.5744. The range this week 
has been between 4.57 and 4.8614 for bankers’ sight 
bills, compared with a range between 4.64 and 4.83 
last week. The range for cable transfers has been 
between 4.5714 and 4.8614, compared with a range 
of between 4.65 and 4.8314 a week ago. It will be 
recalled that on Monday of last week the pound 
jumped to 4.831% for cable transfers. There was a 
recession on Friday last to 4.79 and the rate moved 
fractionally lower again on Saturday. On Monday 
of this week the pound returned to about the closing 
rates for Friday last. On Wednesday the market 
was decidedly firm even though transactions in New 
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York were negligible, the quotation as already stated 
went as high as 4.8614 here and reached 4.8675 in 
London. 

When these high figures were reached, the market 
resumed speculation as to the probable course of the 
dollar, and it seemed to be the consensus of opinion 
that these rates would prove the signal for further 
depreciation of the dollar. Upon the announcement 
of the British Treasury conversion plan the rate 
broke sharply in New York, in London, and in all 
markets. The siguaificance of the offering may be 
best comprehended if it is recalled that only a few 
months ago in the early part of the year it was very 
evident that the London authorities were endeavoring 
to hold sterling around 3.40. With the great return 
of confidence in London as a money center and safe 
place of deposit for foreign funds, the steady flow 
of funds to London for purposes of security upset all 
plans which the British Treasury or the Bank of 
England may have had for this 3.40 point, and for 
some time it was clear that they would determine on 
a higher level around 3.50. At the opening of the 
Monetary and Economic Conference it became cer- 
tain that this was the level desired by London and 
the American delegates to the conference intimated 
clearly that they hoped for a stabilization point 
around 4.00. The market slumped in Wew York 
and everywhere on Thursday as the conversion offer 
seemed to convey as strongly as possible that the 
British authorities were planning a stabilization point 
of 3.846. In consequence of this conjecture, which 
was later declared unfounded, sterling dropped not 
only against the dollar but also in terms of frances 
and all the gold-bloc units. The London check rate 
on Paris dropped to 84.85 frances to the pound, and 
the British Exchange Equalization Fund was forced 
to supply sterling against gold. On Friday of last 
week the London check rate on Paris closed at 85.25 
francs to the pound, representing a depreciation of 
sterling in terms of gold of approximately 31%. 

Prior to the abandonment of gold by London in 
September 1931, the London check rate on Paris 
varied only slightly from day to day at around 
124 francs to the pound. For the present, at 
least, foreign exchange traders are strongly inclined 
to believe that 3.846 represents a stabilization pound 
intended by London, but there is absolutely no way 
of knowing this. Bankers everywhere have noted 
with singular interest the few remarks made by 
J. Pierpont Morgan on his arrival in England on 
Wednesday, which are reported an another page. 
It might be pointed out here that he said that one 
of the first men he intends to see is Montagu Norman. 
Governor of the Bank of England, and that he 
would not be surprised if stabilization were discussed. 
Funds are in great abundance in London and the 
big five London clearing banks are hard pressed to 
find profitable employment for their balances. Their 
joint deposits rose more than 11% during the fiscal 
year ended June 30, and they have found it more 
difficult to use their funds profitably this year than 
ever before. The total increase during the year 
amounted to £179,875,359. The embarrassment of 
funds has been reflected for many months in the low 
open market money rates. Call money against bills 
is in abundant supply at 4%. Two-months’ bills 
are 5-16% to 7-16%, three-months’ bills, 7-16% to 
14%; four-months’ bills, 7-16% to 54%; six-months’ 
bills, 11-16% to 34%. These rates have changed 
hardly at all from day to day for many months. 
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The British Treasury and the Bank of England seem 
to have taken but small amounts of the gold on offer 
in the London market this week, doubtless deterred 
by the heavy gold premium. On Saturday last 
£145,000 was available and taken for Continental 
account at a premium of 1lld. Bars were quoted 
124s. 3d. On Monday £125,000 was available and 
taken at a premium of 11)4d. for Continental ac- 
count. Bars were quoted 124s. 3d. On Tuesday 
£225,000 was taken for an unknown destination at a 
premium of lld. Bars were quoted 124s. 54d. 
On Wednesday £60,000 was taken for Continental 
account and the Bank of England bought £968 
gold bars, which were quoted 124s. 4d. On Thurs- 
day £330,000 is believed to have been taken for 
Continental account at a premium of 8d. Bars 
were quoted 124s. 6d. On Friday £435,000 was 
available and taken for Continental account at a 
premium of 8d. Bars were quoted 124s. ld. On 
Friday also the Bank of England bought £349,098 
in gold bars. 

This week the Bank of England shows an increase 
in gold holdings of £11,287, the total standing at 
£190,980 ,652, which compares with £137 ,422,347 on 
July 20 1932, and with the minimum of £150,000 ,000 
recommended by the Cunliffe committee. It has 
been asserted in important quarters that the British 
authorities are well satisfied with the gold holdings 
of the Bank of England as they stand at present and 
for the time being at least no serious attempt will 
be made to increase the present figure. 

At the Port of New York the gold movement 
for the week ended July 19, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$16,344,000, of which $11,342,000 was shipped to 
France and $5,002,000 to Sweden. There were no 
gold imports. The Reserve Bank reported a decrease 
of $16,251,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended July 19, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, JULY 13-JULY 19, INCL. 


Imports Exports. 
$11,342,000 to France. 
None. 5,002,000 to Sweden. 


$16,344,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $16,251,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold but $6,252,400 was shipped to France, and 
gold held earmarked for foreign account decreased 
$6,252,400. On Friday there were no imports of 
gold but $5,000,600 of the metal was exported to 
France, gold held earmarked for foreign account 
decreased $5,000,600. There have been no reports 
during the week of gold having been received at any 
of the Pacific ports. 

Canadian exchange has approached much nearer 
dollar parity, although Canadian funds are still at 
a discount. On Saturday last Montreal funds were 
at a discount of 454%, on Monday at 444%, on 
Tuesday at 344%, on Wednesday at 444%, on 
Thursday at 544% and on Friday at 5%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull but firm. Bankers’ sight was 
4.77@A4.78; cable transfers 4.7754@4.7844. On 
Monday the market continued dull with the pound 
inclining to firmness. The range was 4.77144@4.80144 
for bankers’ sight and 4.7754@4.803¢ for cable trans- 
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fers. On Tuesday sterling advanced sharply. Bank- 
ers’ sight was 4.82@4.85; cable transfers 4.8234@ 
4.8514. On Wednesday sterling was firm against the 
dollar. The range was 4.8034@4.8614 for bankers’ 
sight and 4.81@4.861%4 for cable transfers. On 
Thursday sterling was sharply lower. The range was 
4.6354@4.755% for bankers’ sight and 4.64@4.7534 
for cable transfers. On Friday there was further 
weakness; the range was 4.57@4.72\%4 for bankers’ 
sight and 4.5714@4.721 for cable transfers. Closing 
quotations on Friday were 4.68 for demand and 
4.681% for cable transfers. Commercial sight bills 
finished at 4.68; 60-day bills at 4.6714; 90-day bills 
at 4.67; documents for payment (60 days) at 4.6714, 
and seven-day grain bills at 4.66. Cotton and grain 
for payment closed at 4.68. 


liane, 
XCHANGE on the Continental countries presents 
no new features of importance. The resume of 
sterling exchange gives a picture of the movement of 
the gold bloe currencies. French francs are particu- 
larly firm in terms of sterling and the dollar, and the 
franc is now a guidepost to the movements of all other 
exchanges, whether on or off gold. The franc,while 
firm, declined 10 points on Thursday following the 
announcement of the British Treasury’s conversion 
offer, which seemed to indicate a determination 
sooner or later to stabilize sterling around $3.846. 
The drop was reflected in sterling itself and in nearly 
all currencies, and indicates the nervousness of the 
market. The Bank of France statement for the 
week ended July 14 shows an increase in gold holdings 
of 284,850,865 francs, the largest increase in many 
weeks. Some of this gold came from the French 
Bank’s earmarked stock in New York, but doubtless 
some of it represents withdrawals from London open- 
market purchases of private interests. As noted 
above, the Federal Reserve Bank reports a shipment 
of $11,342,000 gold to France this week, which 
follows shipments aggregating $21,810,000 in the two 
previous weeks. The Bank of France statement for 
the week ended July 14 shows total gold holding at 
81,549,342 ,441 frances, which compares with 82,407,- 
812,725 frances on July 14 1932 and with 28,935,000,- 
000 francs in June 1928 when the franc was stabilized. 

Italian lire are fluctuating of course with the other 
major exchanges, but are on the whole steady and 
firm. Italian opinion seems to be that the gold bloc 
countries will continue to sustain their position with 
the utmost vigor in view of the sacrifices they have 
made in the past. 

German marks are quoted high with all other 
currencies in terms of the dollar, but these quotations 
are highly nominal. The Reichsbank current state- 
ment reports a slight increase in reserves, reflecting 
an easing of strain on the bank, which has been ac- 
complished by means of the transfer moratorium in 
effect since July 1. 

The London check rate on Paris closed on Friday 
at 85.30, against 85.25 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 5.5034, against 5.6134 on Friday of 
last week; cable transfers at 5.5114, against 5.62, 
and commercial sight bills at 5.4714, against 5.48. 
Antwerp belgas finished at 19.62 for bankers’ sight 
bills and at 19.63 for cable transfers, against 20.04 
and 20.05. Final quotations for Berlin marks were 
33.64 for bankers’ sight bills and 33.65 for cable 
transfers, in comparison with 34.34 and 34.35. 
Italian lire closed at 7.411% for bankers’ sight bills 











Volume 137 


and at 7.42 for cable transfers, against 7.5814 and 
7.59. Austrian schillings closed at 16.10, against 
16.25; exchange on Czechoslovakia at 4.20, against 
4.2614; on Bucharest at 0.91, against 0.92; on Poland 
at 15.75, against 16.15, and on Finland at 2.10, 
against 2.12. Greek exchange closed at 0.81 for 
bankers’ sight bills and at 0.811% for cable transfers, 
against 0.8114 and 0.8134. 
ime EDS 
XCHANGE on the countries neutral during the 
war has followed the main trends in evidence 
during the past few weeks. Holland guilders are 
exceptionally firm with respect to the dollar and the 
pound, as also the other gold-bloc neutral, the Swiss 
franc. It will be recalled that a few weeks ago when 
the guilder was threatened the Bank of The Nether- 
lands ran up its rediscount rate sharply from 34% 
to 444% as a measure to protect its reserves. On 
Friday, July 14, the rate was reduced to 4%, although 
when the advance to 444% was made Amsterdam dis- 
patches clearly indicated that further increases in the 
rate could be looked for if there were any signs of 
raids on the guilder. It is pointed out that the present 
reduction indicates that the gold-bloc countries, fol- 
lowing policies largely dictated by France, will en- 
deavor to keep money rates low and a further reduc- 
tion in the Bank of The Netherlands rate is looked for 
unless signs of a speculative drive against guilders 
become evident. The agreements of every kind made 
between the gold-bloc countries are so largely secret 
that there is no way of discovering what action any 
of these central banks may take. Speculators who 
had sold Dutch florins short hastened to cover last 
week and Dutch exchange, having risen above the 
gold point, gold shipments took place between Paris 
and Amsterdam. Because of the uncertainties as to 
the course of the dollar and sterling exchange there 
has been some evidence of a return flow of funds to 
the Dutch and Swiss centers in search of security. 
The Scandinavian currencies are strongly inclined to 
move in sympathy with sterling. 

Bankers’ sight on Amsterdam finished on Friday 
at 56.75, against 57.85 on Friday of last week; cable 
transfers at 56.80, against 58.10, and commercial 
sight bills at 56.65, against 57.75. Swiss frances 
closed at 27.24 for checks and at 27.25 for cable 
transfers, against 27.84 and 27.85. Copenhagen 
checks finished at 21.85 and cable transfers at 21.86, 
against 21.39 and 21.40. Checks on Sweden closed 
at 24.09 and cable transfers at 24.10, against 24.64 
and 24.65; while checks on Norway finished at 23.49 
and cable transfers at 23.50, against 24.09 and 24.10. 
Spanish pesetas closed at 11.76 for bankers’ sight 
bills and at 11.75 for cable transfers, against 11.99 
and 12.00. 

Biting 2 

XCHANGE on the South American countries al- 
though only nominally quoted, as these markets 

are under the strict control of government exchange 
boards, is nevertheless firm and seems to have risen 
proportionately to the decline of the dollar in terms 
of gold. The major South American markets report 
that in the past few weeks there has been a practical 
cessation of requests to repatriate American export 
balances in these markets. This is especially the 
case in Rio de Janeiro and Buenos Aires. The export 
business of the South American countries has greatly 
benefited from the rise of commodity prices here. 
Buenos Aires recently stated that President Justo 
asserted that the Government proposes to continue 
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prompt payments of foreign obligations despite 
passage of the law suspending sinking fund payments. 
The question of inflation depends largely on action 
in Congress, where there is a strong Conservative 
Party movement in favor of several inflationary 
measures now in committee. 

Argentine paper pesos closed on Friday nominally 
at 36.00 for bankers’ sight bills, against 361% on Fri- 
day of last week; cable transfers at 3614, against 
3634. Brazilian milreis are nominally quoted 7.81 
for bankers’ sight bills and 834 for cable transfers, 
against 7.95 and 8.00. Chilean exchange is nomi- 


nally quoted 834, against 834. Peru is nominal at 
22.25, against 22.00. 


PATNA eee 
XCHANGE on the Far Eastern countries has 
been easier on the decline in the price of silver 
the latter part of the week. Silver in New York 
ranged this week from between 403% cents and 37% 
cents per fine ounce. The Shanghai silver market 
has been more active than in many years. The 
Indian rupee fluctuates with the pound, to which it 
is anchored at the fixed rate of 1s. 6d. per rupee. 
The Japanese yen is especially firm when it is con- 
sidered that around the first of the year the Japanese 
authorities frequently expressed themselves as satis- 
fied that the yen could be held around 20%. Par of 
the yen is 49.85 and current quotations are around 
30. This does not represent so much a rise in the 
yen as it reflects a decline in the dollar. 

Closing quotations for yen checks yesterday were 
29, against 30 on Friday of last week. Hong Kong 
closed at 3234@33 11-16, against 35144@35 7-16; 
Shanghai at 2834@2934, against 3114; Manila at 50, 
against 50; Singapore at 55, against 56; Bombay at 
3514, against 3614, and Calcutta at 3514, against 
3614. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 15 1933 TO JULY 21 1933, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York, 


Couhiry and Monetary Value in United States Money. 























Unit. a 
July 15. | July 17. | July 18. 1 July 19. ; July 20. , July 21. 
EUROPE— ~ 3 x s $ $ 
Austria, schilling -.--- -160000* .158750*| .162166*| .164333* .158750*| .158125* 
Belgium, belga_..---| .199836 | .199883 | .202509 | .202900 | .199500 | .195790 
Bulgaria, lev -------- .010750* .010500*| .010250*| .010750* 010250*| -010000* 
Czechoslovakia, krone, .042528 | .042514 | .043108 | .043314 | .042500 | .042040 
Denmark, krone - - - -- | .213209 | .212966 | .215566 | .215910 | .212018 -208087 
England, pound | 
CS 4.778750 4.777000 |4.841500 '4.834250 4.750000 |4.652500 
Finland, markka- - - -- .021140 | .021140 | .021283 .021520 ; .020850 | 020500 
France, franc - - -- ---- | .056069 | .056101 | .056885 | .056923 | .056040 | .054596 
Germany, reichsmark, .342146 | .341750 | .346075 | .346450 | .341000 | .333818 
Greece, drachma. - --- .008131 | .008137 | .008175 | .008217 | .008103 | .008028 
Holland, guilder_-.-.-| .577961 | .578225 | .586071 | .586964 | .577625 | .564318 
Hungary, pengo-_--.-| .250000* .250000*| .252250*, .250000*| .250000*| .249166* 
DE, Gh sasaaenwan .075650 | .075593 | .076652 | .076857 | .075504 | .073823 
Norway, krone - - - - -- | .239822 | .239890 | .243127 | .243045 | .238409 | .234100 
Pond, SI0ty....<s0] « 158000 | .158666 | .162666 | .163333 | .158875 | .156250 
Portugal, escudo- ---- | .044025 | .043775 | .044133 | .044370 | .043766 | .042883 
Rumania, leu_------- | .008975 | .009033 | .009200 | .009250 | .008937 | .008933 
Spain, peseta_...-.--- | .119558 | .119542 | .121350 | .121625 | .119431 | .117083 
Sweden, krona. ------ .246127 | .246253 | .249309 | .249400 | .244714 .240300 
Switzerland, franc... .277500 | .277514 | .280466 | .280900 -276300 | .259750 
Yugoslavia, dinar_.... .019700 019225 | .019525 | .019575 | .019287 | .019162 
ASIA— | 
China 
Chefoo dollar__.---| .309583 | .308333 | .312916 | .310416 | .299583 | .292083 
Hankow dollar__--! .309583 | .308333 | .312916 | .310416 | .299583 | .292083 
Shanghai dollar_.--' .310156 | .308125 | .3813750 | .311250 -300000 | .292187 
Tientsin dollar__..- .309583 | .308333 | .312916 | .310416 | .299583 | .292083 
Hong Kong dollar... .346666 | .345468 | .355625 | .352500 | .335833 | .332916 
Jee, TUHNS. cee asel « 358700 | .359225 | .363375 .3864125 | .355700 | .350550 
Japan, FOR....---«ce- | .297050 | .296770 ' .300937 | .301500 | .295312 | .288800 
Singapore (S.8.) dollar .554375 | .554375 | .559375 .563750 .553750 | .545000 
NORTH AMER.— | | 
Canada, dollar_.---. .952656 | .952604 | .963645 | .965677 | .955170 | .952031 
OUune, D060. .<e<cconal 4 999150 | .999150 | .999150 | .999150 | .999150 | .999225 
Mexico, peso (silver). .280933 | .280933 | .281420 | .281575 | .281366 | .281675 
Newfoundland, dollar .950000 | .950000 | .960500 | .963250 | 952656 | .949625 
SOUTH AMER.— 
Argentina, peso (gold) .833494* .831203*| .841269*| .845272* .827924* .813549* 
Brazil, milreis_._..-.. .079100* .078730*| .079137*| .081133* .079550*| .080500* 
Cee, DONO... occnccee -085625*| .086250*, .087500* .087500* .086250* .083750* 
Uruguay, peso...---- .670000*| .675833*, .680000*| .686666*, .672083*, .657833* 
Colombia, peso. -.---- pes eiinett -862100*| .862100*| sal .862100*| .862100* 
OTHER— | | } 
Australia, pound__-__.'3.802500 3.803750 3.856666 |3.845833 |3.772083 3.694166 


New Zealand, pound. 3.808750 3.813333 [3.865000 |3.854166 3.780416 3.702500 
South Africa, pound._4.717500 4.720000 |4.875000 \4.780625 \4.693750 4.598750 


* Nominal rates; firm rates not available. 
— —@e-— 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

July 20 1933, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1933. 1932. 1931. 1930 1929 
£ £ £ £ £ 
England___} 190,980,652) 137,422,347] 150,044,584) 155,033,899) 150,700,158 
France a___| 652,378,739] 659,262,501] 453,172,654) 359,296,669| 294,288,557 
Germany b- 9,928 350 33,347,950) 68,304,600} 123,447,000 99,215,300 
Spain ...-.- 90,383,000} 90,233,000 90,933,000 98,866,000} 102,486,000 
fee 72,645,000 61,221,000 57,678,000 56,323,000 55,646,000 
Netherlands 62,062 ,000 84,105,000 41,451,000 34,540,000 37,042,000 
Nat. Belg'm 76,573,000 73,314,000 41,113,000 34,340,000 28,561,000 
Switzerland 61,459,000 89,155,000 29,496 ,000 23,156,000 19,839,000 
Sweden - . - - 11,997,000 11,445,000 13,261,000 13,486 ,000 12,979,000 
Denmark -.- 7,397,000 7,440,000 9,546,000 9,567 ,000 9,588,000 
Norway --- 6,569,000 8,324,000 8,130,000 8,142,000) 8,154,000 
Total week _|1,242,372,741|1,255,269,798| 963,189,838 916,197,568 818,499,015 
Prev. week _!1,238,321,497|1,251,941,662! 980.699,357! 915,314,905 823,195,653 





a These are the gold holdings of the Bank of France as reported in the new form of 
statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £982,250. 








Germany and the New Political Groupings 

in Europe. 

One of the questions which has been asked with 
increasing frequency of late in European political 
circles is whether Germany, in surrendering to the 
Hitler regime of extreme nationalism, has not sacri- 
ficed something of its position and influence among 
the Powers. The British journalist who uses the 
pen name “Augur,” writing on July 5 in an article 
which was reprinted by the New York “Times” on 
the 16th, declared that fear of Germany, which re- 
cently was dominant in London, was “disappearing 
fast.” and that “it has been revealed to the British 
publie that, at the present time at least, Germany 
has fallen out of the ranks of the great Powers in 
Europe.” “Events at the World Conference, no 
doubt,” he continued, “have served to create this 
impression, but the fear of Germany has been dis- 
sipated principally because of the events which are 
taking place in that country itself.” A similar 
change of opinion, although much less emphatically 
expressed, is to be noted in the French press, while 
from other countries have come expressions indicat- 
ing that the menace of German nationalism, or 
Hitlerism as it is more commonly called, is regarded 
with considerably less apprehension than it was a 
short time ago. 

Such fear of Germany as has existed in Europe 
has been due to various causes. Its immediate origin 
can be traced back to a point before the establish- 
ment of the Hitler Government, when the repre- 
sentatives of the Bruening Government and its suc- 
cessors demanded arms equality, and let it be known 
that the disarmament proposals that were under dis- 
cussion at Geneva would not be supported by Ger- 
many unless arms equality were conceded. The 
natural inference, strengthened by various official 
or semi-official declarations, was that if the con- 
cession were not made German armaments would 
probably be increased. To this occasion of fear 
were added the overwhelming success of the National 
Socialists and Nationalists at the polls, the rapid 
suppression and absorption of opposing political 
parties, the proscription of the Jews, the assumption 
of autocratic control over German industry and 
business, and the successful outcome of the struggles 
with the Catholic and Protestant churches. The 
apprehension which was naturally aroused by the 
establishment in central Europe of another Fascist 
State, similar in many respects to that of Italy, was 
intensified by the extreme rapidity with which the 
transformation of the Reich was accomplished and 
the ruthlessness with which opposition was over- 
borne. 

This pervading fear of what an aggressive Fascist 
Germany might do cannot be dissociated from a 
succession of recent political movements whose im- 
mediate fruit has been the emergence of new group- 


Financial Chronicle 





July 22 1933 


ings of the European Powers. The four-Power pact, 
the formal signature of which took place at Rome on 
July 15, was apparently designed in part to curb 
Germany by binding it in an accord with Italy, 
France and Great Britain to maintain peace and 
support the cause of disarmament. The fact that 
revision of the peace treaties, if entered upon at all, 
is to be undertaken only through the League of Na- 
tions, whereas in the first draft of the pact it ap- 
peared to be something that the four Powers might 
consider independently, suggests that Germany may 
have been given some assurance that its demand for 
revision would not be opposed. If such is the case, 
and if the pledge which Germany has given, jointly 
with the other signatories, to work for disarmament 
is not a mere formal gesture, two of the reasons for 
fear which German fascism has inspired would seem 
to have lost much of their force. 

In Italy and France, on the other hand, the 
signature of the pact has been hailed as marking a 
long step in the direction of settling the differences 
between those two countries. The differences, which 
at times have seemed acute, are principally those 
relating to Franco-Italian trade, naval parity, the 
enlargement of the Italian colonial possessions in 
North Africa, and the strained relations between 
Italy and Yugoslavia, France’s ally. The trade ten- 
sion has recently been relieved by the removal of 
some French import duties. A United Press dis- 
patch from Paris on Tuesday reported that pre- 
liminary negotiations regarding naval matters had 
lately been resumed, and that the two Powers were 
already in agreement “on nearly every point except 
the replacement of a few thousand tons of obsolete 
ships” and the question of compensating Italy for 
the French battleship Dunkerque now under con- 
struction. The Paris correspondent of the New York 
“Times” reported on July 15 some intimations in 
the French press of “decidedly important conces- 
sions” obtained by the French Ambassador, Henry 
de Jouvenel, from Italy in relation to Yugoslavia, 
the concessions presumably having to do with the 
Yugoslav navy in the Adriatic, which Premier Mus- 
solini is known to regard as an impediment to Italian 
naval plans in the Mediterranean. The proceedings 
of the World Economic Conference further indicate 
that any real rapprochement of Italy and France 
would probably find the two countries united in be- 
half of currency stabilization on the Continent. 

A new factor of special importance, or perhaps one 
should say an old factor of greatly increased im- 
portance, has entered the European situation in the 
political and commercial activities of Russia. We 
referred recently (see our issue for July 8, page 198) 
to the success of M. Litvinov, Russian Commissar 
for Foreign Affairs, in negotiating non-aggression 
agreements with a number of the States of eastern 
Europe and effecting a restoration of commercial 
relations between Russia and Great Britain. The 
conclusion of a new Anglo-Russian trade agreement, 
to take the place of the one that had been scrapped 
when trade relations were broken off, was reported 
on Tuesday to be making “steady progress” at 
London. M, Litvinov promptly followed up his suc- 
cess at London by informal commercial discussions 
at Paris, and some small orders for steel and other 
metal products were reported on Tuesday to have 
been placed in France as preliminary, it was be- 
lieved, to an agreement which would include credits 
to the amount of 400,000,000 francs. A: revision of 
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Russian commercial relations with Italy is also 
understood to be in progress. ’ 

The net effect of all these arrangements has been 
to create an impression that Germany was being 
isolated both politically and commercially. The 
four-Power pact, in spite of the telegram of warm 
congratulation which Chancellor Hitler transmitted 
to Premier Mussolini when the pact was signed, is 
seen by some of Hitler’s supporters as tying Ger- 
many’s hands in the matter of armament and treaty 
revision, while the non-aggression agreements in 
eastern Europe appear to offer a barrier to the 
spread of German political influence in that direc- 
tion. Comment is heard in London and Paris that 
any increase in Russian purchases in Great Britain 
or France that may result from new commercial 
treaties will be at the expense of Germany, which 
may also suffer further in exports if the agreement 
to restrict exports of wheat from the Danubian 
countries which is being worked out at London 
is perfected. Whether because of the repression of 
the German Communists or for other reasons, Russia 
has for some time shown a disposition to draw away 
from Germany and seek political and trade relations 
with other countries of Europe, and its commercial 
advances, if reciprocated, are likely to broaden as 
long as Russian purchases depend upon the grant 
of long term credits either with or without Govern- 
ment guarantees. Chancellor Dollfuss’s vigorous 
resistance to the Austrian Nazis has subjected the 
political relations of Austria and the Reich to a 
severe strain, and while the relations between Dan- 
zig and Poland have lately appeared to be more 
cordial, a revision of the Polish Corridor arrange- 
ment is obviously a matter of the remote future. 

Some significance, accordingly, attaches to the 
efforts of Arthur Henderson, President of the Dis- 
armament Conference, to bring Chancellor Hitler 
and Premier Daladier together for a frank discus- 
sion of the differences between the two countries. 
Mr. Henderson, who is making a tour of the 
European capitals in an attempt to save the Con- 
ference, issued to the press at Berlin on Tuesday a 
statement in which he declared that “there is one 
essential factor which must be constantly kept in 
mind if finally success is to be achieved, and that is 
the importance of a friendly understanding between 
France and Germany.” The signing of the four- 
Power pact, he said, would have a “salutary effect,” 
but the signing “should in his mind be followed by 
heart-to-heart talks between the French Prime Min- 
ister and the German Chancellor. Only in this way 
would some of the doubts, fears and suspicions be 
removed, and until they are removed the full value 
of the new pact cannot be realized.” Mr. Henderson 
added that he spoke on his own initiative without 
consulting the German Government, but that the 
suggestion would shortly be submitted to Chancellor 
Hitler at Munich and afterwards to Premier Dala- 
dier at Paris. The proposal is understood to have 
been discussed at Munich yesterday, but with what 
result is not known. It is of some interest to note 
that two days before Mr. Henderson’s statement was 
issued, Colonel Louis M. Howe, Secretary to Presi- 
dent Roosevelt, in one of his commercial radio broad- 
casts, declared that the Disarmament Conference, 
which has been adjourned until Oct. 16, “is neither 
dead nor dying, nor at all likely to die,” and that 
the President was hopeful of substantial results 
when the Conference reconvened. 
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It cannot be said that the Hitler Government has 
exerted itself conspicuously as yet to offset the isola- 
tion of Germany that appears to be under way. The 
appointment on July 15 of a General Economic 
Council of prominent business men, to assist the 
Government in “co-ordinating” industry and fight- 
ing unemployment, is in line with the efforts lately 
made to put an end to unauthorized interference 
with business by Nazi radicals, and to that extent 
indicates a disposition to deal with the economic 
life of the country on more conservative and sensible 
lines than were at first laid down. Some trade 
statistics issued at the same time, and summarized 
in a dispatch to the New York “Times,” suggest that 
the sharp decline in German exports to European 
countries, among them Russia, France, Sweden and 
Czechoslovakia, during June was responsible for 
pushing forward the new policy. On the other hand, 
such a speech as that which Dr. Joseph Goebbels, 
Minister for Popular Enlightenment and Propa- 
ganda, was reported by the New York “Evening 
Post” on Thursday to have delivered upon his return 
from Italy is hardly calculated to allay foreign fears. 
Without implying any intention on the part of Ger- 
many to press its present form of government upon 
other nations, Dr. Goebbels nevertheless declared 
his conviction that Italian Fascism and German 
National Socialism “will gradually conquer all 
Europe,” and that a revolution “dare not make com- 
promises.” It is against this “boring from within,” 
more than against aggression from without, that 
Europe seems disposed to guard itself until the aims 
of the Hitler Government are better known or its 
methods substantially modified, 





Mr. Sloan Warns Against Psychology of 1929. 


A timely word of warning has come from George 
A. Sloan, President of the Cotton Textile Institute. 
“Tt would be a fatal mistake,” he says, “to let the 
psychology of 1929 now control the business and 
speculative world.” 

The experience of only four years ago is altogether 
too recent to be forgotten by those who suffered 
most. But in that brief period there have been great 
changes among the men who lead in industrial and 
financial affairs. Many of the builders who brought 
American industry to the highest point of produc- 
tion which it had ever attained have either passed 
on or have been so crippled financially that they 
have not only lost position and financial strength 
but the wonderful spirit which enabled them to 
achieve marvelous results has been dulled. 

There has been a rapid and broad transfer of 
wealth since 1928 and 1929. The psychology of that 
period, of which Mr. Sloan speaks, was most con- 
tagious. Everybody was affected by it from the 
laborer who lived beyond his means and the white 
collar workers who made commitments and incurred 
long-time obligations which later it was impossible 
for them to meet, to the industrialist, the merchants, 
the bankers—in fact, all persons in civil life includ- 
ing the politicians who had at their disposal public 
revenues which they were bent upon increasing by 
every possible device of taxation. 

To use a popular phrase, “The sky was the limit.” 
Expansion knew no bounds. Billions were expended 
in the enlargement of factories for whose machinery 
there was soon to be little or no use. Everything in 
the way of construction had to be the best and the 
largest of its kind regardless of cost. . Literally the 
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sky appeared to be the limit in the erection of high 
buildings in large cities. Municipal, State and Gov- 
ernment projects were pushed upon an enormous 
scale, a buoyant security market making it easy for 
those in control of the borrowing power to satisfy 
their utmost fancies. 

The whirlwind of extravagance naturally was 
manifest in the stock and investment markets. 
Never was credit so easy; never were the prices of 
stocks and bonds pushed to such unwarranted 
heights as during the boom period of 1929. In such 
an atmosphere resistance seemed to be impossible 
for human nature to overcome. 

It would be folly to undertake to put the blame 
upon this or that individual, whether in private or 
public life, because conditions were so unusual that 
the natural impulse of every active man was to go 
along and “make hay while the sun was shining.” 

Something of the same spirit has been in evidence 
during the current active and rising stock and com- 
modity markets from their very low points of last 
spring, but the advance in market values has had 
very substantial justification in the fact that prices 
had swung too low and recovery, to some extent, 
was inevitable. 

What were regarded as normal values, however, 
were based upon strong assurances of the payment 
of interest upon bonds and the distribution of lib- 
eral dividends upon stocks. Those are the features 
which always appeal to investors, and they are really 
the backlog of security values. The speculator on 
the bull side of the market, however, is not seeking 
income, but profits, and he uses income prospects 
only as a level to boost market values. Many issues 
of stocks which had regularly paid dividends prior 
to the breaks in the market in 1929 and 1930 are 
now off the dividend list. They have advanced enor- 
mously from the market’s lowest level during the 
spring of 1932, but in most cases dividends have not 
yet been renewed even upon a very small scale. The 
advance in the market has been chiefly based upon 
future developmnts, but at that the rise has not dis- 
counted fully, it is believed, a resumption of divi- 
dends, as many former dividend issues are still sell- 
ing far below par. When dividends are re-established 
the earlier distributions to shareholders will natu- 
rally be moderate and will be increased from time 
to time until a satisfactory rate upon the par value 
is established. 

A number of old corporations with enviable divi- 
dend records have heretofore followed a policy as to 
distribution of earnings, which no doubt will receive 
consideration again when income justifies. After 
dividends have been suspended for a period and a 
corporation again enjoys a period of prosperity, 
directors, upon re-establishing a satisfactory rate of 
dividend, often adopt the policy of declaring extra 
dividends as earnings may justify. They reason that 
inasmuch as the shareholders were deprived of divi- 
dends or had the rate cut in hard times they should 
be reimbursed through the receipt of such extra divi- 
dends as earnings may justify. 

As recovery progresses, therefore, there should 
still be opportunity for further enhancement of 
market values as the country progresses up to nor- 
mal, though such wild excesses as have marked the 
recent course of the so-called alcohol stocks can only 
be viewed with dismay. Furthermore, an entirely 
new factor has appeared in the regulation of wages 
and prices by the Federal Government. The “New 
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Deal” presents aspects which call for careful 
thought on the part of investors who look not for 
quick turns of the market but for assurance of 
income. The speculator can take care of himself. 
He is quick in action, a bull to-day and perhaps a 
bear to-morrow, being always alert for a temporary 
turn on either side of the market which he believes 
at the moment will afford a profit. 





The Course of the Bond Market. 

The bond averages reached new high levels early this 
week and held very well, with only slight recessions, during 
the break in stock prices on Wednesday and Thursday. On 
Friday, however, they eased off. Weakness was evident 
chiefly in speculative bonds, most high grade issues remaining 
firm. 

The Federal Reserve banks purchased only $10,000,000 of 
Government bonds this week, while money in circulation 
declined $32,000,000. United States Government long term 
bonds have remained practically stationary in price. Money 
rates have firmed up somewhat in the last two weeks. 

Railroad bonds in general were strong during the first part 
of the past week. High grade investment issues gained, as 
well as low grade speculative issues. During the latter part 
of the week, however, drastic price declines occurred. Some 
of the more spectacular changes were as follows: Chicago & 
North Western, 434s, 1949, from 41 to 28; Alleghany Corp. 
5s, 1950, from 43 to 2814; Southern 4s, 1956, from 59 to 5334; 
and Denver & Rio Grande Western 5s, 1978, from 57 to 50%. 
The losses among high grade bonds were much less severe, 
opening and closing prices for the past week for some of the 
best grade issues having been as follows: Atchison Topeka 
& Santa Fe 4s, 1995, 9514-96; Union Pacific 4s, 1947, 
9954-10014. Railroad news continued favorable, June 
earnings reported having been much larger than those of 
June, last year, with carloadings reports favorable also. The 
declines recorded may, thus, be attributed almost entirely 
to the general collapse of the securities and commodity 
markets. 

Utility bonds, particularly the second grade and speculative 
issues, were strong in the early part of the week, but turned 
reactionary on Thursday following the slump in the stock 
section. The decline in the utilities did not appear to be 
disorderly. High grades, on the whole, were more or less 
motionless showing fractional gains during the period of 
strength and holding their own pretty well when the general 
market was weak. Some issues registered losses of several 
points on Friday. Net changes for the week were mixed, as 
seen in the following: Hudson & Manhattan ine. 5s, 1957, 
from 54 to 50 for the week; American Water Works & Elec- 
tric 6s, 1975, from 821% to 84; Carolina Power & Light 5s, 
1956, from 7614 to 76% and Kentucky Utilities 6%s, 1948, 
from 901% to 82. 

After moving against the stock market trend on the first 
day of the reaction, industrial bonds weakened the following 
day and lost their gains of earlier in the week. While some 
speculative and special privilege issues lost several points, the 
recession in the main was moderate, though high grade issues 
here and there lacked support. The better grade steels did 
well, Republic and Youngstown bonds reaching new highs. 
Warner Brothers Pictures 6s, 1939, reached a new high for 
the year at 413 but fell back to 30; Baldwin Locomotive 5s, 
1933, ran up to 12014 and dropped back to 100 as the stock 
declined. Liggett & Myers 5s, 1951, declined 67% points on 
Thursday, but went back on Friday to 107, against a high 
for the year of 11014, the 7s of 1944 of the same company 
remaining fractionally under the year’s high. 

The foreign bond market was strong in the early part of 
the week but reacted sharply on Thursday and Friday. Ar- 
gentine bonds declined several points bringing about weakness 
in the entire South American field. Most German bonds, 
with the exception of Government issues, advanced some- 
what. There was a sharp rise in British 514s as a result of 
the conversion offer. Japanese issues were slightly lower 


and Finnish and Polish bonds were up somewhat. 
Moody’s computed bond prices and bond yield averages 
are given in the tables below: 
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MOODY'S BOND PRICES.* MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
All 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 

Daily Daily | Domes- For- 
Averages. tic. Aaa, Aa. As Baa. RR. P. U. |Indus Averages.| tic. Aaa. Aa. A. Baa, RR. P. U. | Indus. | eigns 
PED Bhcnctscenee 90.97 |106.96 | 99.36 | 88.23 | 74.67 | 91.96 | 84.72 | 97.16 July 21...) 5.35 4.34 4.79 5.55 6.70 5.28 5.82 4.93 8.84 
ee 91.96 |106.96 |100.00 | 89.17 | 76.35 | 92.82 | 85.99 | 97.78 20..| 5.28 4.34 4.75 5.48 6.54 5.22 5.72 4.89 8.68 
92.39 |106.96 |100.00 | 89.31 | 77.44 | 93.26 | 86.64 | 97.78 19..] 5.25 4.34 4.75 5.47 6.44 5.19 5.67 4.89 8.63 
_ eee 92.39 |106.96 | 99.52 | 89.31 | 77.66 | 92.97 | 86.77 | 97.94 18..| 5.25 4.34 4.78 5.47 6.42 5.21 5.66 4.88 8.65 
TT «stenawen 91.96 |106.78 | 99.52 | 88.63 | 77.33 | 92.68 | 86.38 | 97.62 17..] 5.28 4.35 4.78 5.52 6.45 5.23 5.69 4.90 8.72 
| ese 91.81 |106.78 | 99.44 | 88.63 | 77.11 | 92.53 | 86.12 | 97.16 15..| 5.29 4.55 4.81 5.54 6.47 5.24 5.71 4.93 8.79 
| ee 91.67 |106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 85.87 | 97.31 14..| 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
Sib adebedintn 91.25 |106.78 | 98.73 | 87.69 | 76.35 | 91.96 | 85.48 | 97.00 13..| 5.33 4.35 4.83 5.59 6.54 5.28 5.76 4.94 9.04 
d 2! n r ‘ . . 5.37 4.37 4.86 5.61 6.62 5.31 5.80 4.99 9.18 
R 5.38 4.36 4.87 5.63 6.65 5.32 5.81 5.00 9.24 
5.38 4.37 4.87 5.65 6.62 5.34 5.79 5.01 9.30 
5.38 4.38 4.87 5.66 6.61 5.34 5.80 5.01 9.32 
5.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 
5.42 4.39 4.92 5.71 6.65 5.38 5.85 5.03 9.44 
5.45 4.40 4.93 5.75 6.71 5.45 5.84 5.06 9.49 

Stock} Excha/nge Clo|sed 
5.46 4.39 4.93 5.74 6.76 5.47 5.84 5.06 9.53 
5.48 4.40 4.95 5.75 6.80 5.49 5.86 5.07 9.53 
5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
5.67 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 

Stock} Excha|nge Clo|sed 
6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
6.72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
. 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 

Stock| Exchajnge Clo|sed 
e J , } . ’ y 3 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
Se 78.77 {102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 Feb. 24__| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
ee 81.30 |104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 17_.| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
eS 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10_.| 5.94 4.40 5.23 6.08 8.06 6.41 5 72 5 70 | 10.05 
DPeevisncuwe 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3_.| 681 443 5 24 6 17 8 21 6 55 5.72 5.76 | 10.20 
. Oo | 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 Jan. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
| ee 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20...) 5.96 4.45 5.29 6.12 7.98 6.66 §.55 5.67 9.85 
. es 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13__| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
6...-------| 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6__| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High 1934__..-_. 92.39 | 106.96 |100.00 | 89.31 | 77.66 | 93.26 | 89.31 | 97.94 High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
ae 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 Low 1933) 5.25 4.34 4.75 5.47 6.42 5.19 5.47 4.88 8.63 
High 1932... .. 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 High 1932} 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Low 1982. ...... 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 Low 1932} 5.99 4.51 5.44 6.34 7.Al 6.30 5.59 5.75 9.86 

Year Ago— Yr. Ago- 
July 21 1932__... 66.13 | 92.97 | 77.55 | 62.25 | 46.64 | 58.52 | 72.85 | 68.49 July 21°32) 7.61 §.21 6.43 8.09 | 10.69 8.60 6.88 7.34 | 12.14 
Two Years Ago— 2 ¥Yrs.Ago 

July 22 1931___-- 89.45 1106.78 | 99.20 | 87.04 | 71.09 | 87.43 | 96.08 | 85.10 July 22°311 5.46 4.35 4.80 5.64 7.06 5.61 5.00 5.79 7.90 








* Note.—These prices 


are computed from average yield on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 


the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 
+ The last complete list of bonds used in computing these indexes was published in the ‘‘Chronicle’’ of Jan. 14 1933, page 222. 


by months back to 1928, refer to the ‘“‘Chron cle’’ of Feb. 6 1932, page 907. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 21 1933. 

Evidence of greater activity in general business is still 
multiplying though the collapse of the stock market has been 
a disturbing influence. Steel operations continue to make a 
good showing being now above the 1930 level, and railroad 
ear loadings, coal production and electric power output all 
made further gains. Employment continues to increase and 
wages have been advanced substantially in some cases. 
There are no signs of the usual summer lull. Retail sales 
have increased, especially in the agricultural sections where 
early crops have been marketed. Buying power has in- 
creased to some extent but is not commensurate with the 
rapidly rising retail prices all over the country, according 
to the views of the Administration which accordingly has 
arranged to assume regulatory control of private business 
all over the land, creating a feeling of uneasiness. Summer 
wearing apparel was in better demand owing to the recent 
warm weather. Wholesale business has been larger although 
buyers are showing more caution. There was a brisk demand 
for spot merchandise. Cotton goods continue in good 
demand and purchases of fall coats and furs for August sales 
exceeded those of a week ago. In some cases it is impossible 
to get immediate delivery of certain textiles because of 
the fact that cotton mills have sold their output until 
October. 

The furniture trade is increasing and orders already on 
hand are said to be the largest over three years, but some in 
instances manufacturers are refusing orders unless the buyer 
agrees to pay the extra costs which may be entailed by reason 
of the Recovery Act. In many cases factories will be unable 
to fill orders for fall delivery despite the fact that operations 
are at capacity. Industrial activity is still expanding, some 
of the basic industries having already exceeded the peak 
levels of 1932 and 1931. In textiles, orders exceed the high 
level of 1929 and steel operations are now up to the level of 
1930. There is an increase in the output of shoes, hard- 
ware, paints, glass, plant equipment as well as electrical 


appliances and metal goods. The lumber business has in- 
creased materially. There has been a heavy demand for 
steel and inquiries for third quarter have increased in antici- 
pation of higher prices as a result of the recent wage increase 
to steel workers. Automobile production is large especially 
for this time of the year. In the textile industry production 
is on a good scale despite the uncertainty over the imposition 
of processing and floor taxes and higher production costs and 
wages under the industry’s code. In the Pittsburgh dis- 
trict the recent gains in production are being maintained and 
backlogs are said to be sufficient to hold the output at its 
present rate of 55 to 57% over the month. Pig iron ad- 
vanced $1 during the week. Fuel prices are up. Furnace 
coke at Connellsville oven was quoted at $2.25 and foundry 
coke at $3. Cotton reached the highest levels since Apri 
1931 early in the week owing to the drouth in Texas and 
Oklahoma but of late under heavy general liquidation and 
other selling as result of sharply lower prices for wheat, prices 
declined and show a loss for the week of 139 to 152 points. 
Wheat after advancing sharply in the forepart of the week 
on reports of further serious damage to the spring wheat 
crop in the American Northwest and in Western Canada 
encountered a flood of liquidation and a sensational decline 
followed which sent prices nearly 20 cents below last Fri- 
day’s close. Trading was feverish. Barley advanced sen- 
sationally early in the week on prospects of a small crop but 
declined sharply with other grain later. The other grains 
were under the influence of wheat. Prices of other commod- 
ities are all sharply lower. Stocks broke 3 to 15 points to- 
day after sales of 9,570,000 shares. 

The growing activity in trade and industry is reflected in 
the various reports that are coming to hand. Cotton 
spinning operations reached a new high record during June. 
The cotton mills were operated at 129.1% of their capacity 
on a single shift basis as compared with 57.6% of capacity 
for June 1932. The aggregate number of active spindle 
hours reported was 9,299,176,026, or an average of 369 hours 
for each spindle in place. 
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Rubber consumption by manufacturers in the United 
States for the month of June amounted to 51,326 long tons, 
or the highest consumption figure of rubber on record. This 
is an increase of 23.8% over June last year when 41,475 long 
tons of rubber were consumed. 

Loading of revenue freight in the United States for the 
week ended July 8 totaled 539,223 cars as compared with 
415,928 cars in the same week of 1932. 

Production of bituminous coal in the Uaited States for 
the week ended July 15 is estimated by the National Coal 
Association as about 6,950,000 net tons. Production for the 
corresponding week of 1932 was 4,155,080 tons and for 1931 
6,855,000 tons. 

Electricity production by the electric light and power 
industry of the United States continues to increase. For the 
week ended July 15 production of electricity was 1,648,339,- 
000 kwh., an increase of 16.4%, over 1,415,704,000 
kwh. produced in the corresponding week a year ago. This 
is the eleventh consecutive week that the production of 
electricity has been larger than in the corresponding week 
last year. The ratio of increase keeps mounting week by 
week and the July 15 increase of 16.4% compares with 14.7% 
last week, 13.7% two weeks ago, 10.9% three weeks ago and 
with 0.5% for the week ending May 6, the first week that 
the weekly production of electricity exceeded that of a 
year ago. 

The weather over the last week-end was favorable in most 
sections of the country. Lower temperatures along with 
rains and showers proved decidedly favorable for the crops. 
Reports have been coming in, saying that many crops have 
been saved from entire distruction and that prospects now 
looked much brighter and in many instances the harvest is 
to be better than early expectations. The past few days 
temperatures have again risen and those parts of the country 
that received only light showers are still in danger of further 
damage, particularly in those parts that have been suffering 
from drouth during the past month or more. 

In Canada rainfall has been mostly light and seatiered, 
with temperatures lower. The previous warm dry spell 
caused wheat to develop rapidly and cutting will be general 
in many southern Manitoba points by Aug. 1. The area 
north of the Canadian Pacifie main line has a fair to excellent 
wheat crop, while southward the crop is poor to very poor. 
In a few sections there will be little more than seed. Some 
sections are still in need of rain while in other parts crops are 
too far advanced to be benefited by moisture. 

To-day it was 69 to 82 degrees here and clear. The fore- 
cast is for fair and continued warm weather. Overnight 
Boston was 62 to 82 degrees, Baltimore, 72 to 86, Pittsburgh, 
70 to 90, Portland, Me., 62 to 74; Chicago, 76 to 92; Cin- 
cinnati, 68 to 94; Cleveland, 74 to 92; Detroit, 76 to 94; 
Charleston, 76 to 84; Milwaukee, 76 to 90; Dallas, 76 to 94; 
Savannah, 72 to 88; Kansas City, 76 to 92; Springfield, Mo., 
72 to 90; St. Louis, 76 to 96; Oklahoma City, 74 to 94; 
Denver, 66 to 80; Salt Lake City, 70 to 94; Los Angeles, 
58 to 78; San Francisco, 54 to 68; Seattle, 56 to 76; Montreal, 
66 to 82, and Winnipeg, 62 to 82. 

_ 
Moody’s Daily Index of Staple Commodity Prices 
Breaks Sharply After Reaching New Highs. 

Primary commodity prices suffered the most severe break of 
the year in the last three days of the week under review, when 
Moody’s Daily Index of Staple Commodity Prices declined 
14.8 points from a high of 148.9 reached on Tuesday, to 
close at 134.1, or 9.6 points lower for the week. At the 
high of 148.9, commodity prices were 89.2% above the low 
of 78.7 reached on Feb. 4. Before the break occurred, the 
Index had made a new high on every working day since 
July 3 

Vertical declines in wheat, cotton, corn, and rubber from 
the high points were also chiefly responsible for the net change 
in the Index for the week. Sugar, silk, silver and cocoa were 
also lower for the week, while scrap steel, hogs and wool 
tops advanced, and hides, copper, lead and coffee were 
nominally unchanged. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


Fri. Pg) A a 13 1 RR. O60) FU. kick wikia Hwa 135.4 
Sig? «so. 6s ae 145.3 | Month ago June 2) hi ESTO, SRA 121.9 
BO, (MME Be bivelcs sso ewees +72. : Year 7 . ee ae 86.3 
;, SS -. eee igh Sept. 3 LN PE 103.9 
Rh 4 Sabb Fe lipo eae 
"gd eee g£ “| eee ‘ 
Sete) MO ee 134.1|1933\Low Feb. 4___------- 78.7 
eH 


Railroad Freight Loadings Continue to Gain. 
The first 14 major railroads to report car loadings of 
revenue freight originated on their own lines for the seven 
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days ended July 15 1933 loaded 267,243 cars, as compared 
with 221,226 cars in the preceding week (which included the 
July 4 holiday) and 207,615 cars in the corresponding period 
last year. With the exception of Atchison Topeka & Santa 
Fe Ry. and the Missouri-Kansas-Texas Lines, all of these 
carriers showed increases over the July 16 1932 week. 
Comparative statistics follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 









































Loaded on Lines. Rec'd from Connections. 
Weeks Ended. — 
July 15, July 8 ,July 16\July 15, July 8 |July 16 
1933. 1933. 1932. 1933. 1933. 1932. 

Atch. Topeka & Santa Fe Ry____| 20,256) 18,442) 25,000; 4,226) 3,791 3,349 
Chesapeake & Ohio Ry__..-.--- 24,667) 19,244) 14,953) 9,221 7.300 5,144 
Chic. Burl & Quincy RR_-_-___-_- 16,335} 13,396) 13,130; 5,756) 5,870) 4,303 
Chic. Milw. St. Paul & Pac. Ry__| 19,446} 15,912) 14,395) 5,989| 6,067) 5,457 
Chic. & North Western Ry~_---_-- 16,546} 13,459; 12,911 8,383) 8,139) 6,331 
Gulf Coast Lines & subsidiaries __ 2,128 1,507 1,704 938 890) 1,101 
International Great Northern. -_- 4,923} 4,013 1,691 1,292 1,377 1,275 
Missouri-Kansas-Texas Lines.__..| 4,639] 4,021 5,082} 2,206) 2,172) 2,025 
Missouri Pacific RR ........... 14,668| 12,556) 12,905| 7,526) 6,808) 5,759 
New York Central Lines-_-____.-. J 38,064!) 33,864! 59,975) 52,704) 41,706 
Nerfolk & Western Ry-____-_---- 21,106} 17,420) 12,638) 4,041 3,750} 3,196 
Pennsylvania System___.__.__.- 63,763) 54,653) 49,998! 38,349 34, 633) 27,601 

Pere Marquette Ry-----.--..--- 4,629| 3,705) 3,592 * * 
WE SP asGeanteceupvennawe 6,091} 4,834) 5 calnens WE Le 7,032 6,289 6,554 
0 SP ee 267 .243/221 ,226/207,615'154, 154,934 140,290 113, 801 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(No. of Cars.) 

July 15 July 8 July 16 

Week Ended. 1933. 1933. 1932. 

TOs COMER BI oo bk ce scdnccccceebuas 26,412 23,329 21,269 

St. Loute-San Francisco Ry... .....s.ccccusce 12,368 11,227 11,569 

ee ee ane eee eae ee 








Loading of revenue freight for the latest full week, that is, 
for the week ended on July 8, totaled 539,223 cars, according 
to figures compiled by the American Railway Association. 
Due to Independence Day holiday, this represented a reduc- 
tion of 94,851 cars under the preceding week this year, but 
was an increase of 123,295 cars above the corresponding 
week in 1932, which week also included the holiday. Com- 
pared with the corresponding week in 1931, which did not 
inelude the holiday, loadings for the week ended on July 8 
this year showed a reduction of 223,221 cars. For the week 
in 1931 which did include the Independence Day holiday, 
but which corresponded to the preceding week this yea”, load- 
ing of revenue freight amounted to 667,630 cars. Details 
for the latest full week follow: 


Loading of all commodities for the week of July 8 showed increases over 
the same week in 1932. 

Miscellaneous freight loading for the week of July 8 totaled 200,039 
cars, a decrease of 36,162 cars below the preceding week, but an increase 
of 49,769 cars above the corresponding week in 1932. It was, however, a 
decrease of 89,781 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 146,331 cars, 
a decrease of 25,031 cars under the preceding week, but 3,161 cars above 
the corresponding week last year. Compared with the same week two 
years ago it was a reduction of 70,488 cars. 

Grain and grain products loading for the week totaled 44,940 cars, a 
decrease of 1,183 cars below the preceding week, but 14,647 cars above the 
corresponding week last year. It was, however, 15,432 cars below the same 
week in 1931. In the Western districts alone, grain and grain products 
loading for the week ended July 8 totaled 31,311 cars, an increase of 9,461 
cars above the same week last year. 

Forest products loading totaled 21,440 cars, 6,679 cars below the pre- 
ceding week but 10,068 cars above the same week in 1932. Compared 
with the corresponding week in 1931 it was a reduction of 4,734 cars. 

Ore loading amounted to 16,358 cars, a decrease of 1,055 cars below the 
week before, but an increase of 10,918 cars above the corresponding week 
in 1932. It was, however, 19,930 cars below the same week in 1931. 

Coal loading amounted to 90,382 cars, a decrease of 21,920 cars below 
the preceding week, but 30,387 cars above the corresponding week in 
1932. The total for the week of July 8 this year was a reduction of 19,509 
cars below the same week in 1931. 

Coke loading amounted to 6,250 cars, 940 cars below the preceding week, 
but 3,790 cars above the same week last year, and 1,170 cars above the 
same week two years ago. 

Live stock loading amounted to 13,483 cars, a decrease of 1,881 cars 
below the preceding week, but an increase of 555 cars above the same week 
last year. It was, however, a decrease of 4,517 cars below the same week 
two years ago. Inthe Western districts alone, loading of live stock for the 
week ended on July 8 totaled 9,732 cars, an increase of 508 cars compared 
with the same week last year. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1932, but all reported decreases compared 
with the corresponding week in 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 




















1933. 1932. 1931. 

Four weeks in January ____...___-_-- 1,910,496 2,266,771 2,873,211 
Four weeks in February_____.___--- 1,957,981 2,243,221 2,834,119 
Four weeks in March____..___.____- 1,841,202 2,280,837 2,936 ,928 
Five weeks in April___.._._______-- 2,504,745 2,774,134 3,757 ,863 
., f >) ) 2,127,841 2,088,088 2,958,784 
Four weeks in June_______.....---- 2,265,379 1,966,488 2,991,950 
Week ended July 1... ..........-2.- 634,074 488,281 667 ,630 
.. 4 €° 9 eee: 539,223 415,928 762,444 

| SER ee ee: 13,780,941 14,523,748 19,782,929 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended July 8. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
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however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
July 1. During the latter period a total of only 13 roads 
showed decreases as compared with the corresponding week 
last year. Among the most important carriers showing 
increases over a year ago were the Pennsylvania System, the 
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Baltimore & Ohio RR., the New York Central RR., the 
Chesapeake & Ohio Ry., the Atchison Topeka & Santa Fe 
Ry., the Southern Ry. System, the Norfolk & Western Ry., 
the Chicago Milwaukee St. Paul & Pacific Ry., the Illinois 
Central System, the Louisville & Nashville RR., and the 
Chicago & North Western Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 1. 















































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. Jrom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: = Group B: 
Bangor & Aroostook--.-.-.....-.- 689 763 643 242 260 || Alabama Tenn. & Northern---_-. 219 228 212 154 150 
Boston & Albany.......----- 3,075 3,003 3,198 4,987 3,856 || Atlanta Birmington & Coast. -__ 973 895 1,161 511 330 
Boston & Maine. -.....-.-.-.-- 8,555 7,316 8,739 9,868 8,081 || Atl. & W. P.—West. RR. of Ala 721 545 593 1,031 701 
Central Vermont. -_..-....-.-- 94 681 741 2,417 2,142 || Central of Georgia. _....-.--- 4,223 2,811 3,670 2,875 2,280 
be Rae 2,779 2,720 2,954 1,690 1,614 |{ Columbus & Greenville. _ ___-- 209 176 237 153 158 
New York N. H. & Hartford_..| 11,626 9,737 12,439 12,220 9,832 || Florida East Coast.........-.. 318 305 448 326 382 
nS PE TED 664 564 583 1,094 OO 8 Fi Sc eacecerecccucccocs 750 736 930 1,542 1,096 
Georgia & Florida--_-...--..- 573 536 624 481 454 
SEs «62 copiapenniasengan 28,337 24,784 29,297 32,518 26,669 || Gulf Mobile & Northern... -- 948 645 752 800 531 
Illinois Central System... _-_-_- 18,535 14,791 19,336 9,107 6,143 
Louisville & Nashville... _.-_- 18,185 13,283 17,773 3,672 2,713 
' Macon Dublin & Savannah... -- 120 91 91 285 237 
Group B: Mississippi Central... ....._-- 170 116 156 258 138 
Delaware & Hudson_.--_-_---- 6,205 4,200 6,636 6,825 5,615 || Mobile & Ohio........_..___- 2,000 1,746 2,124 1,484 771 
Delaware Lackawanna & West. 9,414 7,108 9,994 5,629 4,913 || Nashville Chatt. & St. Louis_-- 3,101 2,097 2,699 2,654 1,978 
ER aS 12,660 9,678 11,957 14,260 9,706 || New Orleans—Great Northern. - 556 397 744 352 204 
Lehigh & Hudson River-.-.---- 189 163 177 1,988 1,530 || Tennessee Central_.........__ 318 283 617 494 359 
Lehigh & New England. -_-..--. 1,707 1,141 1,442 855 863 
i LC eae ee 8,949 6,286 8,711 7,226 5,214 WONEccbbistswtes><edeeds 51,919 | 39,681 52,167 | 26,179 18,625 
ES as 2,172 1,029 1,502 7 14 
New York Central_.__..-..-.. 21,071 15,937 | 23,264 | 29,114 19,726 |, Grand total Southern District_.| 91,662 | 72,312 | 93,111 55,134 | 39,540 
New York Ontario & Western... 1,864 1,543 1,947 2,288 1,578 
Pittsburgh & Shawmut_-_-_-___- 565 362 630 29 41 
Pitts. Shawmut & Northern. -_- 356 200 487 210 149 Northwestern District— 
Belt Ry. of Chicago. ..----.-- 850 1,311 1,462 1,651 1,354 
POEs sos ba satsodacnessecn 65,152 | 47,647 | 66,747 | 68,496 | 49,349 || Chicago & North Western--_-- 17,219 13,281 19,304 8,325 6,313 
Chicago Great Western--.-__-- 2,567 2,115 2,671 2,068 1,682 
Chic. Milw. St. Paul & Pacific._| 18,396 14,445 18,360 6,917 4,991 
Group C. Chic. St. Paul Minn. & Omaha. 3,708 3,302 3,664 3,171 2,380 
ite bok nwbiese sown: 533 476 463 1,007 791 || Duluth Missabe & Northern. -. 5,835 2,545 11,657 63 64 
Chicago ind. & Louisville. ___- 1,366 1,288 1,981 1,962 1,439 || Duluth South Shore & Atlantic. 670 454 598 377 313 
Cleve. Cin. Chic. & St. Louis-- 8,109 6,502 8,181 11,845 8,259 || Elgin Joliet & Eastern. ..---- 5,057 2,940 3,993 5,028 2,739 
Central Indiana_.__.........- 30 26 42 74 33 || Ft. Dodge Des M. & Southern. 351 310 351 227 12 
Detroit & Mackinac. _-_-_____ 165 272 301 113 83 || Great Northern. _...._......- 10,025 7,341 11,015 2,107 1,914 
Detroit & Toledo Shore Line- -__ 330 143 189 2,035 1,086 || Green Bay & Western__...--- 480 497 558 439 295 
Detroit Toledo & Ironton. -___- 1,556 1,904 1,587 805 818 || Minneapolis & St. Louis------_ 2,158 1,818 2,785 1,374 935 
Grand Trunk Western. __._.__ 3,772 2,080 3,305 5,484 3,816 || Minn. St. Paul & 8S. 8. Marie._- 5,558 3,690 5,661 2,021 1,602 
Michigan Central. ....-....._ 5 4,783 6,843 8,360 5,685 || Northern Pacific. ._.........- 8,453 6,955 7,669 2,112 1,964 
Monongahela. -............_.- 3,646 2,732 3,793 213 161 || Spokane Portland & Seattle____ 1,144 1,325 936 1,235 839 
New York Chicago & St. Louis-_ 4,714 3,348 4,736 8,485 5,721 
Pere Marquette. _.._....____- 5,099 3,714 4,698 4,350 2,938 ME chabuaudbeleuuaectdi an 82,471 62,329 | 90,684 | 37,115 | 27,507 
Pittsburgh & Lake Erie_____-- 6,033 2,978 4,417 4,392 2,980 
Pittsburgh & West V' id 1,407 1,311 901 884 503 
, SASS see ogee 5,295 5,251 5,432 7,103 6,167 Central Western District— 
Wheeling & Lake Erie_______- 3,314 " 3,071 3,052 1,896 || Atch. Top. & Santa Fe System.| 20,185 18,805 | 34,172 4,284 3,212 
REY SY Le etintes Aa 4 2,851 394 2,204 1,433 
FESS. wove advent maie maiko 52,955 | 39,316 | 49,940 | 60,164 | 42,376 || Bingham & Garfield... _-.-.-- 186 110 122 17 1 
Chicago Burlington & Quincy_-| 14,839 12,245 15,730 5,735 4,299 
Grand total Eastern District...| 146,444 | 111,747 | 145,984 | 161,178 | 118,394 || Chicago Rock Island & Pacific.| 12,529 12,035 17,207 6,192 5,609 
z ae — Chicago & Eastern Illinois -- -- 2,418 2,116 2,459 2,090 1,365 
Colorado & Southern... -.---. 590 656 780 858 582 
Altegheny District— Denver & Rio Grande Western.| *1,356 1,179 1,672 1,829 1,317 
Baltimore & Ohio______..__-_- 29,435 | 21,542 | 28,072 14,728 10,287 || Denver & Salt Lake.._-..._.- *184 266 190 22 9 
Bessemer & Lake Erie________ 2,716 1,059 3,912 1,973 404 || Fort Worth & Denver City--.. 1,424 1,105 2,272 995 681 
Buffalo Creek & Gauley ._.._- 243 7 119 5 2 || Northwestern Pacific. ......-. 588 517 595 322 322 
Central RR. of New Jersey_...| 6,228 5,125 7,761 9,945 8,627 || Peoria & Pekin Union._...._. 145 215 118 29 23 
, ,, Sea ee 507 1 98 27 31 || Southern Pacific (Pacific)... _- 15,866 15,228 19,016 3,034 2,796 
Cumberland & Pennsylvania _- 243 117 245 33 27 || St. Joseph & Grand Island_.-_- 256 223 365 270 234 
Ligonier Valley. __........_-- 93 63 97 33 4 || Toledo Peoria & Western ..--- 327 287 270 1,011 692 
Long Island____________ a 952 1,036 1,244 2,614 2,179 || Union Pacific System___..-.__ 11,104 10,282 11,830 6,154 4,624 
Pennsylvania System _ - |) 68,406 1 40,708 )- 06,890} 36,618 | 97,067 |) UWE... -2-5.0604552.....- 160 11 189 3 9 
tee ee _..| 13,619 9,829 13,752 15,412 11,927 || Western Pacific. .........._-- 1,080 1,185 1,147 1,080 973 
Union (Pittsburgh) - -_- ee 9,010 2,777 6,156 y 772 
West Virginia Northern. ____.. 41 39 53 2 i alegre Ree he, 86,333 | 79,417 | 111,528 | 36,129 | 28,181 
Western Maryland...__..___-_ 2,907 1,989 2,724 3,864 2,479 = 
, ERE Ae eee 129,400 93,359 | 129,062 89,548 64,388 Southwestern District— 
Alton & Southern... .-------- 185 112 200 3,392 2,025 
Burlington-Rock Island-.----. 192 127 132 274 203 
Pocahontas District— Fort Smith & Western. -_------ 160 107 157 145 114 
Chesapeake & Ohio___...____- 22,120 14,365 | 20,152 8,867 5,244 || Gulf Coast Lines. -.-...-.-.-- 1,957 1,784 | x1,878 1,049 992 
Norfolk & Western. _.....__.. 19,107 11,795 17,405 4,356 2,923 || y Houston & Brazos Valley - - -- Mpg tie ha pete ane “ens 
Norfolk & Portsmouth Belt Line 799 692 1,002 1,211 1,082 || International-Great Northern- - 4,297 1,598 3,862 1,541 1,475 
WINS OS cimen oobi ddend 3,523 1,719 2,587 541 345 || Kansas Oklahoma & Gulf_____ 143 180 534 920 458 
Kansas City Southern. ------- 1,697 1,247 1,977 1,398 1,084 
ens FL ei ies 45,549 | 28,571 41,146 14,975 9,594 || Lo & Arkansas....___- 1,016 1,010 1,628 665 520 
= === || Litchfield & Madison. ---.-.--- 30 88 162 723 346 
Southern District— Midland Valley ----...----.-- 555 386 889 278 184 
Group A: Missouri & North Arkansas. --- 112 38 49 230 193 
Atlantic Coast Line_________- 7,778 7,544 9,233 4,623 3,396 issouri-Kansas-Texas Lines-- 4,846 4,192 4,739 2,392 1,896 
REE 1,237 659 1,058 1,555 875 || Missouri Pacific.._.........-- 14,515 11,639 15,843 7,284 5,006 
Charleston & Western Carolina. 483 328 579 887 505 || Natchez & Southern. ---..---- 65 51 40 1 7 
Durham & Southern_________- 161 117 174 235 204 || Quanah Acme & Pacific------- 152 103 190 60 50 
Gainesville & Midland 46 39 63 94 49 || St. Louis-San Francisco- ------ 7,921 6,634 9,285 3,429 2,539 
Norfolk Southern 1,847 1,754 2,048 976 766 || St. Louis Southwestern... --_-- 2,375 1,872 2,489 1,522 1,188 
Piedmont & Northern 574 433 532 959 535 || y San Antonio Uvalde & Gulf-- oft, abs eS tee ache 
Richmond Frederick. & Potom. 425 297 440 3,432 3,560 || Southern Pacific in Texas & La- 5,303 4,832 5,852 2,605 2,372 
= fp! eae 6,437 5,338 7,144 3,155 2,486 || Texas & Pacific. .....--.---.-- 4,141 2,958 4,222 3,658 3,089 
Southern System_____.______- 20,584 15,950 19,481 12,374 7,959 || Terminal RR. Assn. of St. Louis} *2,259 1,573 1,937 2,293 1,430 
Winston-Salem Southbound. -- 171 172 192 665 580 || Weatherford Min. Wells & N.W. 17 15 3 81 
2 | a TEE Peet 0 eaceodion 39,743 | 32,631 40,944 ' 28,955 ' 20,915 NN ek ee eee 52,215 | 40,546 56,115 ' 33,908 25,252 




















x Estimated. y Included in Gulf Coast Lines. * Previous week's figures. 








Colonel Leonard P. Ayres of Cleveland Trust Co. Finds 
Business Recovery Going Forward at “Most Rapid 
Rate Ever Reached’’—President Roosevelt’s Mes- 
sage to London Economic Conference Held of 
“First Importance” to Business Men—Regarded 
as Move for Higher Price Levels. 

The statement that “business recovery is now going for- 
ward in this country at the most rapid rate ever reached in 
our economic history” is made by Colonel Leonard P. Ayres, 
Vice-President of the Cleveland Trust Co., in the company’s 
“Business Bulletin,” dated July 15. Colonel Ayres states 
that “activity in business is increasing more than twice as 
swiftly as it has done in any previous period of upturn from 
depression conditions, and at a pace about five times as rapid 
as that attained in 1915 when the huge war orders poured in 
from Europe.” Adding that part of the evidence on which 


these tstatements are based is shown in a diagram presented 
in the “Bulletin,’’ Colonel Ayres goes on to say: 

The irregular line shows the percentage increases or decreases in business 
activity during the second and fourth quarters of each year since 1830. The 
data were taken from the records of monthly changes in business activity com- 
piled by this bank. For the period since 1900 they are based on the index 
of industrial production compiled by the Federal Reserve Board. If the 
records for all four quarters of each year had been included there would not 
have been added any instances of changes more extreme than those shown, 
but the diagram would have been much more congested. 

The most severe decline in business activity in any one quarter came with 
the panic of 1937 and amounted to nearly 27%. It was shortly followed 
by a recovery of nearly 17%. This decline and advance remained the most 
extreme quarterly changes of record in our business history for nearly 100 
years. In recent years the most violent changes were the abrupt decline of 
nearly 24% in the closing quarter of the panic year of 1907, and the advance 
of over 13% in the first quarter of 1922 when business was recovering from 
the primary post-war depression. Even these exceptionally rapid changes 


are dwarfed by comparison with the increase of nearly 41% that has taken 
place during the second quarter of 1933. 
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The advance of nearly 41% during the second quarter of this year does not 
mean that industrial production at the end of the second quarter was 41% 
greater than at the end of the first quarter. It means rather than at the 
end of the first quarter our data showed that industrial production was only 
55% of the computed normal volume, and that at the end of the second 
quarter it was 77% of normal, and that 77 is 141% of 55, so the rate of 
increase for the quarter is found to be 41%. 

It is not now possible to judge whether or not so rapid an advance will 
prove to be undesirably swift, for there is no similar previous case with 
which to make comparisons. We do know that the spectacular recovery in 
1838 was largely based on speculation and so-called wildcat money, and that 
it was followed by another period of depression. Nevertheless conditions 
obtaining then were so different from those existing now that the earlier 
instance may be of little value as a guide. 

There can be no doubt that much of the recent sudden demand for goods 
has been caused by fear that our money will be progressively less valuable 
in the months ahead. In large measure people have been demanding goods 
to make up accumulated shortages, but in some considerable degree they are 
exchanging hoarded money for goods that they may hoard instead. Perhaps 
we could wisely moderate temporarily our efforts to stimulate business still 
further. 


Colonel Ayres states that “the message sent by President 
Roosevelt to the World Economic Conference on July 3 is of 
the first importance to all business men here.” Continuing, 
he says: 


It takes the definite stand that this Government is not willing to enter into 
any arrangements at this time for stabilizing the exchange value of the 
dollar. The clear purpose of this declared policy is that the Administration 
intends to strive for higher general price levels here. This means that the 
business man may confidently expect higher prices for commodities, increas- 
ing wage rates, and advancing quotations for securities. 

The message further states that in the near future, when prices have ad- 
vanced to the desired levels, the Administration seeks to establish a new 
kind of dollar which will have a relatively constant purchasing power, and 
not a changing one. This means that it is the policy of our Government 
to have this present price advance the last one that we shall ever experience. 
If this policy is successfully put into effect we need not fear a decline after 
this price advance has run its course. The problem of the business man is to 
take full advantage of the general price increase while it still continues, 
remembering that dollars not actively employed are constantly shrinking 
in value. 

The effect of the announcement in further stimulating business activity 
and every form of speculation is sure to be important. It should result in 
the rapid employment of the huge sums of currency still in hoarding, for a 
part of the value of that money evaporates with each day that passes. The 
announced policy is avowedly designed to benefit debtors, and in this country 
that means primarily the owners of stocks, for most of our existing debts 
are corporation bonds. If price levels are lifted so that bonds may be paid 
off the result will be greatly to benefit the stockholders who in reality owe 
the debts that the bonds represent. 

Recovery from depression has come repeatedly, both in this country and 
abroad, by a restoration of public confidence in the soundness and integrity 
of the national money. Our present experiment is based on the creation of 
doubt concerning the value of our money, which results in a general move- 
ment to buy commodities and equities. Its justification depends on its 
success. 

The Corner Turned. 


It has become convincingly evident that the corner of the great depression 
was turned in this country between the first and second quarters of this year. 
The accompanying diagram [this we omit.—Ed.] shows a depression index 
or indicator of three components developed more than a year ago, and de- 
signed to reflect promptly and surely any real improvement in the funda- 
mental factors of business activity. It has been clearly doing just that dur- 
ing the past three months. The diagram covers the period since the begin- 
ning of 1929, and the figures used are weekly data with the averages of the 
entries for January of 1929 considered as being equal to 100. 

The upper line in the diagram reflects changes in the amount of bank 
credit in use. It shows changes in the sum of loans and of demand deposits 
in the city banks that are members of the Federal Reserve System. In recent 
weeks it has sharply turned up. The great increase in the autumn of 1929 
was caused by the banks taking over at the time of the stock market crash 
many large accounts that had been with brokers. The long decline that 
began in the closing weeks of 1930, and which has continued most of the 
time since then, reflects the severe shrinkage in bank credit that still consti- 
tutes one of the serious elements in the situation. Bank loans were paid 
down, and deposits shrank. That was credit deflation, while what we need 
for business revival, and are now rapidly getting, is credit expansion. 

The dotted line shows the long decline in the wholesale prices of com- 
modities. The line is constructed by counting each week the numbers of 
advances and declines in Dun’s list of commodity price quotations, and record- 
ing cumulatively the net differences. Since the declines were almost con- 
tinuously more numerous than the advances, the line has moved downward 
almost steadily since the autumn of 1929. Its recent advance has carried 
it back up to the levels of early 1932. 

The dashed line is a weekly index of industrial production. It is a com- 
bination of a weekly index compiled by this bank, that of the ‘‘Business 
Week,” and through 1932 that of the “Times Annalist.” In 1933 this last 
index has been replaced by the new index compiled by the ‘Econostat.” 
These three indexes of bank credit, of wholesale commodity prices, and of 
industrial production have been given equal weights, and combined into the 
depression index represented by the heavy solid line. All the data are 
brought up to the end of June. 

It is worth noting that the depression index and its three components 
turned up last summer, and in the main held their gains well to about the 
end of last year, when political dissensions and the banking troubles brought 
a decline that carried them down to new lows in March, after which the 
present recovery began. That recovery which began last summer appears to 
have been the turning point for most of the other important industrial coun- 


tries. Industry continues its advance abroad, while here we are making 
our second attempt at recovery. 


Price Changes. 

During the past quarter the value of our money has been declining abroad, 
and the prices of securities and commodities have been advancing here. So 
far there have been fairly close relationships between these price move- 
ments. We may measure the changes in the exchange value of our money 
by determining the price of an ounce of gold in American dollars. If we 
do that we shall find that it advanced during the second quarter by about 
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25%. Meanwhile the prices of active wholesale commodities moved up by 
about 50% and those of industrial stocks by about 75%. 

The three lines in the diagram represent the daily changes from the 
levels of the first of April in the prices of the Dow Jones industrial stocks, 
in those of active commodities if the advances are doubled, and in those of 
gold if the advances are trebled. The three lines run closely together. They 
have all been slightly smoothed to remove minor fluctuations. During the 
third week in May the value of the dollar recovered abroad temporarily, 
with the result that the line showing the price of gold declined. Our prices 
for commodities and stocks also declined. The same thing happened again 
in the middle of June, and once more the prices of our stocks and commodi- 
ties moved down and then recovered to new high levels. 

This close relationship between the depreciation of the dollar abroad and 
the prices of our securities and our commodities here is disquieting. It is 
even more disturbing to find that even a moderate demonstration of strength 
by the dollar abroad results in a decline of prices here. A prosperity that 
Fepends on the progressive debasement of our money does not rest on a firm 
foundation. The diagram shows clearly why our Administration at Wash- 
ington moved to halt arrangements that were being discussed at London 
looking toward the stabilization of the exchange values of the leading 
currencies. 

Those discussions had no more than been reported by the newspapers when 
commodity prices turned down and there was a sharp break in quotations 
for stocks. It quickly became evident that a stabilized value for the dollar 
would result in a general downward revision of the prices of commodities 
and securities, and probably in a consequent slowing down of the pace of 
recovery in general business activity. Nevertheless at some time in the future 
the issue of stabilization must be faced and dealt with. 


Iron and Steel. 


At the end of March only 13% of the 289 blast furnaces in this country 
were actively engaged in producing pig iron. By the end of May the per- 
centage had increased to 21, and by the close of June it had advanced to 31. 
There has been no such rapid increase since the early months of 1922, when 
business was recovering from the last great depression. Steel production 
is running at about 53% of capacity, which is the highest rate attained since 
the spring of 1931. No signs of a normal summer decline have so far 
appeared. 

Industrial Production. 

In March the index of industrial production used by this bank as the cur- 
rent part of its long-term indexes of business activity was at the low level of 
45.4% below the computed normal level. The April figure was only 39% 
below the normal level, and the preliminary May figure is only 30.8% below. 
This is approximately the fevel of September 1931. Nearly all of the 18 
industrial series composing the total index, except those for coal production, 
showed notable advances in May. 


Hoarded Funds. 

Apparently more than a billion dollars of idle currency is still being 
hoarded in this country. Two years ago, in June of 1931, business activity 
was at about the same levels as it is now. At that time the practice of 
hoarding was almost unknown, and-the amount of currency in circulation, 
other than small coins, amounted to about four and a half billion dollars. 
At the present time the amount is approximately a billion dollars greater 
than it was then, and since price levels are lower, and wages less, and busi- 
ness activity no greater, it seems clear that the amount of currency being 
hoarded is still between a billion and a billion and a half dollars. 

After June of 1931 the money reported as in circulation began to increase 
although business activity and prices were falling. The explanation is that 
increasing amounts were being kept in strong boxes, and office safes, and in 
hiding places in homes, instead of being used in business and deposited in 
bank accounts. In reality this money was not in circulation but in hoard- 
ing. The amounts reported as in circulation increased as the depression 
grew more serious until at the time of the bank crisis last March they totaled 
more than seven and a half billions. 

Since then they have rapidly declined until the present amounts are not 
much more than five and a half billions. We do not know how the hoarded 
money is distributed about the country, but we do know about the Federal 
Reserve money which constitutes about half of it. The diagram [this we 
omit.—Ed.] consists of 12 columns representing for the Reserve districts 
the percentages that their circulation of Reserve notes in June of this year 
were of those in June of 1931 before hoarding began. 

In a rough way the amounts of the columns above the 100 level represent 
funds that are probably still hoarded. The circulation in the New York 
and Chicago districts is still well over twice as great as it was two years 
ago. In the Richmond and St. Louis districts it is nearly twice as great. 
In San Francisco and Dallas it is not seriously large, and in Atlanta it is 
almost unchanged from the level of two years ago. 





-— 
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Commodity Prices Showed Ancther Large Gain for 
Week Ended July 15 According to National Fer- 
tilizer Associat’on. 


Wholesale commodity prices s’owed another large gain 
during the week ended July 15 according to the index of 
The National Fertilizer Association. This index, based on 
476 quotations gained 24 points during the latest week and 
advanced to 67.8 as of July 15. (The three-year average 
1926-1928 equals 100.) The latest index number is 66 points 
higher than it was a month ago, 64 points higher than .t was 
a year ago and is only one point below the ‘evel for July 1931. 
The Association further reported as follows under date of 
July 17: 


For the second week not a single group in the index declined. Eleven 
groups advanced and three showed no change. The advancing groups were 
foods, fuel, grains, feeds and livestock, textiles, miscellaneous commodities, 
building materials, metals, house-furnishing goods, fats and oils, fertilizer 
materials and mixed fertilizer. The largest gains were shown in the foods, 
grains, feeds and livestock and textile groups although fairly large gains 
were also shown in several other groups. 

Seventy-six commodities, the largest number in many weeks, advanced 
during the latest week. Only nine commodities showed price losses. During 
the preceding week there were 54 advances and 11 declines. Two weeks ago 
there were 53 advances and 14 declines. Spot cotton gained a whole cent 
during the latest week, wheat advanced about eight cents per bushel, cattle 
prices advanced about 50 cents per hundredweight and many other farm 
products advanced materially. The list included cotton, cottonseed meal, 
other feedstuffs, wool, lard, cottonseed and other vegetable oils and potatoes. 
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Semi-finished products that advanced during the latest week included 
cotton yarns, woolen yarns and copper wire. Basic raw materials that 
advanced included pig iron, lead, hides, rubber, sulphate of amonia, silk, 
and petroleum. The gains in the prices for commodities extended through 
practically every group in the index. Listed among the few commodities 
that declined during the latest week were butter, eggs, oats, lambs, rosin 
and sodium nitrate. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
































PRICES. (1926-1928—100.) 
Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. July 1 ceding | Month Year 
Total Indez. 1933. Week Ago. Ago. 
23.2 Py nso pacnemnnsnndhen 71.9 67.0 63.1 62.3 
16.0 a ee oe 56.6 56.0 49.2 67.6 
12.8 Grains, feeds and livestock._| 57.5 55.1 47.5 45.9 
10.1 TO ttimdscciwesigpitine 66.9 63.2 56.3 39.8 
8.5 Miscellaneous commodities.._| 65.5 63.2 62.8 59.2 
6.7 BOs bekwicscecaess 84.4 84.4 84.4 87.7 
6.6 Building materials. ........- 74.1 72.4 71.9 72.1 
6.2 a ee eee 78.2 77.0 73.7 67.8 
4.0 House furnishing goods - - - -- 77.2 75.4 75.4 78.2 
3.8 Pate an@ GB... .ccaccccsc..} 57.5 55.4 49.9 40.2 
1.0 Chemicals and drugs... 87.9 87.9 87.9 87.6 
4 Fertilizer materials. .......- 65.6 64.9 64.1 67.1 
4 Mixed fertilizer ........... 65.9 65.7 65.7 71.8 
3 Agricultural implements. - - -- 90.1 90.1 90.1 92.1 
100.0 All groups combined __-___- 67.8 65.4 61.2 61.4 

-_———____ 


Department Store Sales in Metropolitan Area of New 
York During First Half of July. 


Sales of department stores in the metropolitan area of 
New York from July 1 to July 14 declined 4.1% as compared 
with the same period last year, according to the New York 
Federal Reserve Bank in a report released to-day (July 22). 
In each period there were 10 shopping days. New York 
and Brooklyn department stores reported a drop of 4.1% 
and department stores in Newark a drop of 4.5%. 





Increase Reported by United States Department of 


Labor in Employment and Payrolls in Manu- 
facturing Industries During June Over May 
—Non-Manufacturing Industries Also Show 


General Improvement. 

Index numbers showing the trend of employment and pay- 
rolls in manufacturing industries are computed monthly 
by the Bureau of Labor Statistics of the United States 
Department of Labor from reports supplied by represen- 
tative establishments in 89 of the principal manufacturing 
industries of the United States covering the pay period 
ending nearest the 15th of the month. These indexes of 
employment and payrolls are figures showing the percentage 
represented by the number of employees or weekly payrolls 
in any month compared with employment and payrolls 
in a selected base period. The year 1926 is the Bureau’s 
index base year for manufacturing industries, and the 
average of the 12 monthly indexes of employment and pay- 
rolls in that year is represented by 100%. Under date of 
July 18 the Bureau said: 


Comparing the index number of employment in June 1933 (62.8) with 
the index of May 1933 (58.7), it is seen that employment has increased 7% 
over the month interval, while a similar comparison of the June payroll 
index (43.1) with the index of payrolls in May 1933 (38.9) shows a gain 
of 10.8% in payrolls. Comparing employment in June 1933 with June 
1932, it is seen that the level of employment in June of the present year 
is 9.2% above the level of the June 1932 employment index (57.5) and pay- 
rolls in June 1933 are 9.7% above the level of the June 1932 payroll 
index (39.3). 

The change in employment and payrolls in June 1933 are based on reports 
supplied by 17,952 establishments in 89 of the principal manufacturing 
industries of the United States. These establishments reported 2,802,711 
employees on their payrolls during the pay period ending nearest June 15 
whose combined weekly earnings were $50,408,132. The employment 
reports received from these co-operating establishments cover approximately 
50% of the total number of wage earners in all manufacturing industries 
of the country. 

The upswing in business activity which was reflected in May by increases 
in employment in 72 industries was further extended in June, when 79 
of the 89 industries reported increases in number of workers over the 
month interval, and 80 industries reported gains in payrolls. The usual 
seasonal movement at this period of the year is downward, the average 
percentage decreas} in employment between May and June during the 
past 10 years having been 1.4% and in payrolls 3%. 

The following tabulation shows the percentage of change in employment 
and payrolls in the Bureau’s indexes between May and June for the years 
from 1923 to date: 

















Percent. of Change. 
Month and Year. 
Employment. Payrolis. 
a 10 ne ded deans bbibacewesedeneeen +0.1 —0.1 
eS SS ee re —3.2 —5.9 
pS | Se oe ee ee —0.9 —2.8 
TIS i et a sti an Miia elem —0.5 —0.1 
) ... & eee eee ee —0.6 —2.4 
ol ener ac nnekenenbhaee +0.1 +0.1 
SPD DE. ciidotoseceweskbaccadcueunawe —0.4 —1.9 
OSS. Se er eee —2.4 —3.8 
I nl a A ee a nine —2.4 —5.8 
i Ce i a manea aan wane aes —3.7 —7.5 
SE SNe pads nakbnidecucossdaessconed +7.0 +10.8 
10-year average, 1923-1932. ._.......-.-.---- —1.4 —3.0 





A comparison of the June 1933 index of employment with the index 
of employment in July 1932 (55.2), in which month the low point of employ- 
ment in 1932 was reached, shows a gain in June 1933 of 13.8% in em- 
ployment over this 11-month interval. The June 1933 payrell index is 
19.1% above the July 1932 payroll index (36.2). 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 


(12-Month Average 1926==100). 






































Employment. Payroll Totals. 
Manufacturing Industries. 

June | May June June | May | June 

1932. | 1933. | 1933. | 1932. | 1933 1933. 

CAORIIE BNE: c.ccnemosincs wane 57.5 58.7 62.8 39.3 38.9 43.1 
Food and kindred products- - _-_- 80.9 83.2 86.5 69.9 67.1 69.7 
DER biba eben wddnciadcdcunes 82.4 78.2 79.3 71.4 62.5 63.7 
Sa 82.1 | 136.1 | 160.8 74.8 | 132.1 | 151.6 
ERE 103.4 94.6 | 102.0 89.0 71.5 75.7 
Confectionery . .............. 65.2 74.1 73.6 51.2 51.0 48.6 
i Ee en 82.8 | 84.0] 82.8] 68.3] 66.2 | 62.6 
Scgueeiag aad ai peaking az) 4) 2o| el Ba] ee 

ug and meat packing.| 86.2 87. . J ’ . 
Sugar, beet. ......... eeu fies 39.7 43.6 48.9 35.7 33.8 36.2 
Sugar refining, cane. ___...__. 74.7 78.0 78.3 66.7 68.1 68.8 

Textiles and their products --- --- 5.86 | 73.3 | 80.7] 35.2) 45.4 | 52.7 
WORN gs 6 Kd idn thane caksx 58.1 75.4 85.4 36.4 49.6 60.1 

Carpets and rugs. -.._.-__- 52.0 51.2 59.1 26.2 32.9 42.3 

Cotton goods. ............. 57.4 79.3 91.7 35.2 52.5 65.1 

Cotton small wares... __. 71.6 81.2 89.2 47.9 58.9 66.4 

Dyeing and finishing textiles_| 71.5 77.2 81.0 49.5 55.2 60.2 

Hats, fur-felt............. _| 56.4 67.2 68.5 27.7 36.4 43.8 

Po OU ee Re 74.7 82.7 89.2 49.1 54.0 59.6 

Silk and rayon goods. --. ___- 41.2 57.0 59.7 24.9 35.7 39.3 

Woolen and worsted goods..| 49.2 75.6 93.3 32.6 52.6 72.1 
Wearing apparel: 

Clothing, men’s_-....-.-.-- 59.8 68.4 69.4 32.8 37.1 38.0 

Clothing, women’s_--_.-.--_-- 55.9 64.6 69.9 25.9 31.1 36.9 

Corsets and allied garments__| 64.8 74.2 68.2 36.6 39.3 33.9 

Men’s furnishings - -._---_- ~~ 99.0 | 100.5 | 100.8 71.6 76.2 77.5 

Se SG on Raden 56.8 58.4 63.0 35.7 33.0 37.4 

Shirts and Collars. .....__-_- 55.7 71.4 68.8 35.2 44.3 42.4 

Iron and steel and their products} 55.0 59.3 65.1 34.1 36.1 43.0 

not including machinery....| 54.9 53.3 58.5 26.9 29.5 36.0 
Bolts, nuts, washers and rivets.} 64.1 64.9 73.0 35.7 36.4 47.3 
Cast-iron pipe. .............. 31.3 24.5 29.4 17.5 13.2 16.1 
Cutlery (not including silver 

and plated cutlery) and edge 

Se! Sen 68.9 58.2 60.6 46.4 37.0 41.7 
Forgings, tron and steel 58.2 56.2 63.1 31.0 31.7 39.2 
SE a ee 52.4 48.6 52.6 26.9 24.6 29.5 
i «  ) a aeeeae 54.9 54.2 59.4 23.3 28.7 35.9 
Plumbers’ supplies 63.6 66.8 77.1 37.3 41.7 51.9 
Steam and hot water heating 

apparatus and steam fittings.| 33.7 36.7 40.0 20.5 21.8 25.1 
ER EE Sere he 46.3 48.7 53.4 25.1 29.2 33.6 
Structural & ornamental metal 

ee Rt Se ee 47.7 38.0 39.4 27.1 19.8 21.0 
Tin cans and other tinware__..| 76.7 73.8 78.9 46.8 45.7 50.3 
Tools (not including edge tools, 

machine tools, files & saws).. | 65.3 58.0 63.0 37.6 31.0 40.0 
WUE fo candudannbobeues 93.7 93.0 | 104.3 65.9 72.3 87.5 

Machinery, not including trans 

portation equipment. ------ 50.1 44.6 48.2 30.6 27.0 31.3 
Agricultural implements - - - -- 22.1 25.5 27.7 16.4 18.4 21.7 
Cash registers, adding machine 

& calculating machines. - -- 71.1 64.6 70.6 47.5 48.1 53.5 
Electrical machinery, apparatu 

and supplies..........---- 59.6 47.3 49.8 40.9 33.0 36.6 
Engines, turbines, tractors an« 

— WE os 5 os tec 45.0 38.5 42.4 27.6 23.9 27.9 
Foundry& machine shop prod’t:}| 46.9 43.0 46.5 26.1 23.0 27.3 
Machine tools. ........_----. 34.5 27.8 31.2 20.3 15.5 20.2 
Radios and phonographbs- - - --. 63.9 81.3 92.1 54.0 62.3 65.5 
Textile machinery and parts...} 52.0 54.1 62.5 27.4 33.5 47.2 
Typewriters and supplies -- _ _- 58.9 55.1 54.0 31.6 30.4 31.7 

Nonferrous metals & their prod’ts}| 53.7 52.0 55.8 34.4 34.2 38.5 
Aluminum manufactures -_-__-_-_- 46.7 49.4 52.2 23.9 31.5 35.3 
Brass, bronze & copper prod’ts.}| 51.9 51.5 57.7 30.7 33.6 40.2 

locks and watches and time 
"Saas devices..........] 42.5 35.7 40.0 26.1 19.6 23.9 
pp aT A aS 35.8 33.8 rye oe 21.4 or 
bti uipment.......... 68.5 60.5 64.8 50. 41.9 . 
fe Sep 9 plated ware_._.| 60.6 59.1 60.2 36.3 35.0 37.0 
Smelting and refining; co a 

tend ond ~ Fee va yal sapeat 60.5 56.5 56.8 40.1 36.4 38.6 

Stamped and enameled ware__-| 61.8 62.4 67.1 40.6 39.2 43.4 
Transportation equipment. -- - .- 59.0 46.9 49.9 44.6 36.9 39.0 
FOS SNE Dla Rea REN 196.6 | 244.8 | 251.2 | 202.6 | 232.5 | 233.1 
ee eS 61.0 48.9 52.8 45.8 39.3 42.1 
Cars, electric & steam railroad- 19.0 17.5 15.2 11.3 9.3 7.5 
EE Re 18.0 9.9 10.6 14.3 6.2 6.8 
Shipbuilding. ...............| 83.9 57.0 57.5 66.2 39.6 39.6 
Railroad repair shops... .....--- 48.3 46.2 45.0 38.3 35.6 34.9 
Electric railroad___.......--- 69.4 63.6 63.0 60.9 51.1 49.8 
Gabe eee... .. | ec waccnse 46.7 44.9 43.6 36.5 34.4 33.7 
Lumber and allied products ---_-.- 37.8 35.3 39.9 20.9 17.9 21.6 
Pena wc. Sc wncanwe 43.0 43.8 48.5 22.1 21.9 25.8 
Lumber, millwork......-.--.-- 36.5 33.1 36.3 22.3 18.2 21.1 
Lumber, sawmitls._....-..--- 35.8 32.0 36.9 19.3 15.3 19.2 
Turpentine and rosin --------- 44.0 | 44.7 50.4 36.4 36.0 | 38.3 
Stone, clay and glass products...| 43.5 41.2 46.0 27.0 23.8 27.8 
Brick, tile and terra Cotta. ---- 29.8 24.1 27.7 13.8 9.7 12.3 
fl i le ale Ree BRS 41.5 37.2 42.7 26.6 19.7 23.4 
eee Oe eet 57.8 64.2 70.6 43.9 46.7 52.9 
Marble, nite, slate & other 
= u ag SL, PL 9 PM eds 42.1 32.8 38.4 27.2 18.2 22.7 
Slee SE EER 58.1 58.8 61.8 31.6 31.3 34.9 

Leather and its manufactures....| 69.7 75.6 78.9 43.4 49.1 55.5 
Boots and shoes. ....--..---- 71.3 76.3 78.5 42.5 47.2 52.7 
oS Bays ee eee 63.4 73.0 80.3 46.6 55.7 65.4 

Paper and printing. ._....------ 79.9 774 78.9 67.7 60.3 61.9 
OES nas nuiee cow! 69.1 69.1 73.6 57.8 55.8 61.4 
ee es eee 73.3 74.8 77.3 49.9 50.2 54.1 
Printing & pub.— Book & job..| 75.1 66.7 67.4 62.8 51.9 52.2 

Newspapers and periodicals_| 97.7 96.5 96.2 88.4 77.5 77.5 

Chemicals and allied products....| 69.3 77.3 78.9 60.4 61.1 64.5 
eSB Ue ieee RR 83.6 88.4 94.3 61.6 63.7 69.1 
Cottonseed, oil, cake and meal.| 23.8 23.2 29.1 26.4 22.0 30.5 
Druggists’ preparations 70.5 66.2 67.0 70.6 63.1 66.1 
Exprosives_....--.-- 71.3 75.0 75.4 45.5 46.9 51.2 
Fertilizers.......----- 32.5 67.2 44.3 25.1 36.8 27.9 
Paints and varnishes 72.3 71.6 76.4 61.8 57.9 62.3 
Petroleum refining 64.7 63.6 64.7 59.4 53.7 54.6 
Rayon and allied products...-| 93.4 | 147.0 | 154.9 78.3 | 117.8 | 130.1 
a ce 95.7} 95.8] 99.5| 90.5] 78.8] 83.2 

Rubber products.-........-.-..- 67.6 63.0 70.4 51.1 44.4 54.4 
Rubber boots and shoes - _. --_-- 55.8 39.8 42.2 35.4 32.5 36.0 

ubber goods, other than boots. 
ae and inner tubes _- 80.5 81.6 88.1 53.5 52.1 61.3 
Rubber tires and inner tubes_..| 65.8 62.4 71.6 53.9 44.5 56.2 
Tobacco manufactures. _._....-- 17.1 66.2 68.4 55.5 48.5 50.3 
hewi & smoking tobacco 
" and call a I See | 89.4 86.7 90.1 73.3 70.7 71.9 
Cigars and cigarettes. _._..__- 68.7 63.6 65.6 53.3 45.8 47.7 

















Non-manufacturing Industries. 

The general improvement in the employment situation between May and 
June 1933, was also reflected in the non-manufacturing industries surveyed 
monthly by the Bureau of Labor Statistics. Increased employment 
was reported for June in 14 of the 16 non-manufacturing industries sur- 
veyed and increased payrolls were reported in 11 industries. The in- 
creases in employment in June 1933, in most instances were contarry 
to the May-June trend in the preceding years, for which data are available, 
and, while two industries reported declines in employment, the decrease 
(8.5%) reported in June in one of these industries (anthracite mining) 
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was not as pronounced as in previous payroll years, while the decrease in 
the other (telephone and telegraph) was only 1.3%. 

The most pronounced gain in employment between May and June was 
shown in the canning and preserving industry (22.2%). Quarrying and 
non-metallic mining, which had reported a gain of 10.5% in employment 
in May, reported an additional gain of 8.9% in June. Employment in 
the building construction industry increased 6.1%; the metalliferous mining 
industry reported a gain of 5%; the dyeing and cleaning industry an increase 
of 4.5%; laundries gained 3.3%; hotels, 2.5%; wholesale trade, 2.3%; 
crude petroleum producing, 1.8%; retail trade, 1.7%, and banks-brokerage- 
insurance-real estate, 1.2%. In the remaining three industries the upward 
trend was less than 1%, and was as follows: power and light, 0.4%; electric 
railroad and motor bus operation and maintenance, 0.3%, and bituminous 
coal mining, 0.1%. 

The 16 non-manufacturing industries surveyed, together with the per- 
centage of change over the month interval and the index numbers of em- 
ployment and pay rolls, where available, are shown in the table below. 
The monthly average for the year 1929 was used as the index base or 100 
in computing the index numbers of these non-manufacturing industries, 
as information for earlier years is not available from the Bureau's records. 
The year 1929 may be considered a fairly normal recent year for these non- 
manufacturing industries. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN MAY AND 
JUNE 1933, TOGETHER WITH PERCENTS OF CHANGE BETWEEN 
MAY AND JUNE 1933 IN NON-MANUFACTURING INDUSTRIES. 


























Indezes of Per Cent Indezes of \Per Cent 
Employment. of Payroll Totals. of 
(A0g.1929==100)| Change |(A0g1929==100)| Change 
Industries. —_—_——_—-| May to |__| May to 
May June June May June June 
1933. | 1933. 1933 1933. | 1933. 1933. 
Anthracite mining ......----- 43.2 39.5 —8.5 30.0 34.3 +14.3 
Bituminous Coal mining --.-.--- 61.2 61.3 +0.1 26.9 29.2 +84 
Metalliferous mining --- -- -- -- 30.0 31.5 +5.0 17.0 18.3 +7.6 
Quarrying & non-metallic min’g| 43.4 47.3 +8.9 23.8 27.5 | + 15.2 
Crude petroleum producing....| 56.9 58.0 +1.8 41.6 40.6 —2.5 
‘Telephone and telegraph - - . .-- 70.1 69.2 —1.3 68.5 66.6 —2.8 
Power and light......--.--. -- 76.9 77.3 +0.4 69.9 69.9 = 
Electric-railroad & motor bus 
operation & maintenance_...| 69.1 69.3 +0.3 58.2 58.0 —04 
Wholesale trade. .....-.--.---- 74.0 75.7 +2.3 57.4 57.3 —0.3 
BEE CNG siccsdnvecsvcicdo 77.0 78.3 +1.7 59.5 60.5 +1.8 
RS ee Sr 71.9 734 +aa3 ted ce Pay 
Canning and preserving ------ 45.5 55.6 22. o ‘ ‘ 
in = alleged oouuese 73.5 76.0 +3.3 54.5 56.7 +4.1 
Dyeing and cleaning - - - - - - - -- 82.0 85.6 +4.5 53.9 56.7 +5.2 
Banks, brokerage, insurance, 
and real estate___..___---- 96.4 97.6 +1.2 83.6 83.7 +0.1 
Building construction - - -- - . -- x x +6.1 x x +4.4 











x Indexes not computed as data for index base year are not available. 
y Less than one-tenth of 1%. 


_ 
=e 


Wholesale Price Index of United States Department of 
Labor Increased During Week Ended July 15. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor announces that its index number of whole- 
sale prices for the week ending July 15 stands at 68.9 as 
compared with 67.2 for the week ending July 8 showing an 
increase of approximately 2.5%. The Bureau further said: 


These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ending June 17, 24, and July 1, 8 and 15 1933. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
JUNE 17, 24, AND JULY 1, 8 AND 15 1933. 






































(1926100) 
Week Ending 
June 17| June 24) July 1 July 8 | July 15 
All commodities. ...........---.-- 64.5 65.1 66.3 67.2 68.9 
PD. SiG dicen doctanwes 52.8 53.2 56.9 58.5 61.1 
GY A ERE PS Te ER ER 61.0 61.4 62.6 62.9 65.9 
Hides and leather products - - - - - - - - 82.8 83.5 83.3 83.7 85.4 
"‘Deme BOGEN. 2. Sw cee c uk 60.2 61.5 62.2 64.1 66.5 
Wem ane ieee... .. ~~ -.......- 61.4 63.6 64.3 65.7 66.7 
Metals and metal products ---_--.__- 78.9 78.9 79.2 79.9 80.6 
Building materials_._...._.....---| 73.4 74.2 75.9 77.0 78.8 
Chemicals and drugs___.__----_.-- 73.8 73.6 73.5 73.0 72.9 
Housefurnishing goods_-__._.._-.-- 72.8 72.8 73.2 73.6 74.0 
| ile ER 60.6 61.1 62.1 62.9 63.5 
—_—___—__ 


United States Department of Labor Notes an Increase 
of 31-3% in Retail Food Prices During Period 
from May 15 to June 15. 

Retail food prices in 51 cities of the United States, as re- 
ported to the Bureau of Labor Statistics of the United States 
Department of Labor, showed an average increase of about 
3.1/3% on June 15 1933, when compared with May 15 1933, 
and an average decrease of 3 1/3% since June 15 1932. The 
Bureau’s weighted index numbers, with average prices in 
1913 as 100.0, were 100.1 for June 15 1932; 93.7 for May 15 
1933, and 96.7 for June 15 1933. The Bureau, under date of 
July 13, continued: 


During the month from May 15 1933 to June 15 1933, the following articles 
increased in average price for the month: Potatoes, 35%; onions, 18%, 
lard, 9% ; oranges, 8%; sliced bacon, sliced ham, and leg of lamb, 6%; 
sirloin steak, round steak, and bananas, 5%; cheese and navy beans, 4% ; 
pork chops, evaporated milk, corn meal, rice, and canned tomatoes, 3% ; rib 
roast, chuck roast, canned red salmon, fresh milk, margarine, bread, pork 
and beans, sugar, and prunes, 2% ; canned peas, and raisins, 1% ; and wheat 
cereal, less than .5 of 1%. Decreases were shown in the average prices of 
the following: Cabbage, 12%; tea, 2%; strictly fresh eggs, 1% ; and hens 
and butter, less than .5 of 1%. The following articles showed no change 
in the month: Plate beef, vegetable lard substitute, flour, rolled oats, corn 
flakes, macaroni, canned corn, and coffee. 

Changes in Retail Prices of Food By Cities. 

During the month from May 15 1933 to June 15 1933, all of the 51 cities 

from which prices were received showed increases in the average cost of 
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food: Indianapolix, 8%; Atlanta and Salt Lake City, 6%; Birmingham, 
Boston, Bridgeport, Cleveland, Manchester, and Omaha, 5%; Buffalo, Cin- 
cinnati, Detroit, Fall River, Kansas City, Louisville, Memphis, Minneapolis, 
Newark, Philadelphia, Providence, Rochester, St. Louis, St. Paul, Savannah, 
Seattle, and Springfield (Ill.), 4%; Columbus, Dallas, Mobile, New Haven, 
Peoria, Richmond, and Scranton, 3%; Baltimore, Charleston (S. C.), Chi- 
cago, Denver, Jacksonville, Los Angeles, Milwaukee, New Orleans, New York, 
Norfolk, Pittsburgh, Portland (Me.), Portland (Oreg.), San Francisco, and 
Washington, 2%; Butte and Houston, 1%; and Little Rock, less than 
.5 of 1%. 

For the year period June 15 1932 to June 15 1933, the following of the 51 
cities shdwed decreases: Norfolk, 11% ; Charleston (S. C.), 10%; Newark, 
8% ; New Haven, 7%; Chicago, Jacksonville, and St. Paul, 6%; Butte, 
Fall River, Minneapolis, New York, Philadelphia, Portland (Me.), and Roch- 
ester, 5%; Atlanta, Bridgeport, Buffalo, Cleveland, Columbus, Portland 
(Oreg.), Providence, Richmond, and Scranton, 4%; Baltimore, Cincinnati, 
Indianapolis, Memphis, Milwaukee, Pittsburgh, Savannah, and Washington, 
3%; Boston, Detroit, Houston, Little Rock, Los Angeles, Manchester, Mo- 
bile, New Orleans, and Peoria, 2%; San Francisco and Springfield (Ill.), 
1% ; and Birmingham, Denver, St. Louis, and Seattle, less than .5 of 1%. 
Increases were shown in the following cities: Dallas, 2%; Louisville and 
Salt Lake City, 1% ; and Kansas City, less than .5 of 1%. In Omaha there 
was no change in the year. 


_ 
—- 





‘‘Annalist’”” Weekly Wholesale Price Index at Highest 
Point on July 18 Since April 7 1931. 

An advance of 2.8 points for the week carried the 
‘‘Annalist’’ weekly index of wholesale commodity prices to 
106.8 on July 18 from 104.0 (revised) July 11; the index 
is now at the highest point since April 7 1931. The 
*“Annalist’’ added: 

Fresh advances in most of the groups were led by a rise of 5.2 points 
in the farm products index, which now stands at 100.6. Sharp advances 
in the grains and flour, cotton, steers and hogs, and rubber were out- 
standing. The gains, however, were insufficient to offset the renewed 


decline of the dollar, the latter falling to 68.6 cents from 71.3; the index 
on a gold basis accordingly fell to a new low of 73.3 from 74.2 (revised). 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 














Unadjusted for Seasonal Variation. (1913—100.) 
July 18 1933. | July 11 1933. | July 19 1933. 

et DN ob tc cw owsensamde 100.6 b95.4 70.2 
WOOR BON ok ond ccdbenions 110.2 108.0 97.5 
i, ... eae all54 b114.1 65.6 
i SR SE RE ES SAE fa 115.6 114.6 143.9 
Mik: thi hibit te cage ts ai 104.4 103.8 95.4 
Building materials ____.___._-__- 107.0 107.0 107.0 
= SaaS 96.9 96.9 95.0 
ES ae 84.9 b83.7 79.3 
All commodities. _..........-.. 106.8 b104.0 92.0 
All commodities on (c)gold basis - _ 73.3 b74.2 








a Preliminary. b Revised. c Based on exchange quotations for France, 
Switzerland, Holland and Belgium. 
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Industrial Gas Sales Register Gains in May. 

Revenues of the manufactured and natural gas industry 
aggregated $55,563,700 for May 1933, as compared with $59,- 
682,600 for May 1932, a decline of 6.9%, it was announced on 
July 19 by Paul Ryan, Chief Statistician of the American Gas 
Association. 

The manufactured gas industry reported revenues of $32,- 
204,890 for the month, a drop of 9% from a year ago, while 
revenues of the natural gas industry totalled $23,358,900 or 
3.97% less than for May 1932, continued the Association, which 
further reported as follows: 

Sales of manufactured gas reported for May totalled 29,936,700,000 cubic 
feet, a decline of 6.3%. Natural gas sales for the month amounted to 62,- 
095,400,000 cubic feet, a figure approximately equal to the volume sold dur- 
ing the corresponding month a year ago. 

The relatively better showing of the natural gas companies was the result 
of a pronounced increase in sales to large scale industrial users. In May 
1932 sales for this purpose amounted to 8,115,300,000 cubic feet, but in 
May 1933 rose to 9,088,500,000 cubic feet, a gain of 12%. 

This increase in industrial gas sales was prevalent in most natural gas 
territories, reflecting the pronounced gains in industrial activity and pro- 
duction registered during the month. In New York, sales of natural gas for 
industrial purposes increased more than 46%, while in Ohio the gain in 
this class of business was nearly 27%. 

The Mid-continent area also registered pronounced gains in industrial 
sales, the increase amounting to 12% in Kansas and 9% in Texas, while in 
Oklahoma ordinary industrial sales increased 26% and sales to main line 
or large scale industrial users were up 47%. 


Further Increase Noted in “Annalist’”” Monthly Index 
of Business Activity. 


A further rise of 9 points has carried The ‘‘Annalist’’ Index 
of Business Activity to 76.0 (preliminary) for June from 66.8 
for May, 57.4 for April and 52.9 for March. The index is 
now at the highest level since July 1931. Continuing, the 
“Annalist’’ noted under date of July 21, as follows: 


All nine components of the index for which June figures are available were 
sharply higher in June thanin May. The widest gain, on a weighted basis, 
was in the adjusted index of cotton consumption, which was 125.8 for June, 
aS compared with a previous all-time high record of 120.2 in June, 1927. 
The adjusted indices of freight-car loadings, steel ingot production and elec- 
tric power production also contributed heavily to the rise in the combined 
index. 

Although June figures for wool consumption are not available, the May 
figures are illuminating with respect to the recent rise in manufacturing 
output of consumers’ goods. The adjusted index of wool consumption for 
May was 112.4, as against 67.5 for April and 51.4 for March, and was at 
the highest level since August 1931. The adjusted index of boot and shoe 


production was 120.2 for May, as against 98.2 for April and 88.9 for March, 
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and was at the highest level on record, the previous all-time peak having 
been registered in December 1922, at 117.5. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and where necessary for long-time trend, for 
the last three months. Table II gives the combined index by months back 
to the beginning of 1928. 








TABLE I. THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 

June, May. April. 
Pig iron production. ____---_-._- 39.9 25.7 18.1 
Steel ingot production. _____-_-- 57.5 39.8 27.6 
Freight car loadings. .___._._-_- 58.9 54.7 53.0 
Electric power production _-__-__ a71.2 66.9 63.0 
Bituminous coal production - - - __ 65.6 57.9 55.7 
Automobile production___-__.__- 055.0 47.9 40.9 
Cotton consumption__________- 125.8 100.7 75.3 
Wool consumption_____________ Keon 112.4 67.5 
Boot and shoe production. -_-____ c123.6 120.2 98.2 
Pe eee 51.0 42.4 42.0 
ok *76.0 66.8 57.4 














* Subject to revision. a Based on an estimated output of 7,290,000 kilowatt- 
hours, as against the Geological Survey total of 6,964,000,000 kilowatt-hours in 
May and 6,563,000,000 kilowatt-hours in June 1932. 6 Based on Automotive Daily 
News estimate of 228,425 cars and trucks. United States and Canada, as against 
Department of Commerce total of 227,567 cars and trucks in May and 190,204 cars 
and trucks in June, 1932. c Based on estimated output of 34,000,000 pairs, as 
against the Department of Commerce total of 32,937,205 pairs in May and 23,561,566 
pairs in June, 1932. 





























TABLE II. THE COMBINED INDEX SINCE JANUARY 1928. 

1933. 1932. 1931. 1930. | 1929. 1928. 

CE bee nas cc 57.2 62.8 744 95.0 105.5 98.0 
February - - .._.- 56.5 62.6 76.2 94.2 106.1 99.7 
ae 52.9 61.6 78.0 91.2 104.3 99.4 
Re tbc isc 8 a wea 57.4 56.5 80.8 95.0 108.8 99.9 
ai ch nes os ercecn 66.8 52.9 78.1 90.0 110.1 101.3 
ls bide dieata *67.0 52.9 76.5 89.0 108.9 98.7 
SO ee. 52.0 78.2 86.4 109.9 100.5 
hii tanaaak  o%sea 55.5 73.5 83.1 108.1 102.1 
_.. ._ ss eee 60.4 79.8 82.4 107.3 102.4 
EE ie ar 60.0 66.3 79.5 104.7 105.0 
OVER. Cs5t.) eck 59.7 65.1 76.1 96.9 103.7 
December. ______ a 59.2 65.5 76.1 92.1 102.0 

* Subject to revision. 
<> 





Business Failures Lower in June. 

Business failures continue to show a considerable drop in 
the number and in the amount of losses involved. The 
completed record for the month of June this year, according 
to reports to Dun & Bradstreet, Ine., numbers 1,648 in- 
solvencies for the United States. In the preceding month, 
May, there were 1,909. These figures are the lowest of 
any month in the past four years. For a similar reduction 
in the total for the month of June it is necessary to go back 
to June 1924. 

A year ago in June the number of business defaults was 
2,688. The decline for June this year from that of June 
1932 was 1,040, equivalent to a reduction of 38.7%. De- 
faults in each month this year were considerably reduced in 
number as compared with those of a year ago. 

The liabilities also make a good showing. The total for 
June is $35,344,909, which is the lowest figure for June 
reported since 1929, when the monetary loss was $31,374,761. 

The monthly and quarterly failure figures showing the 
number and the amount of liabilities are contrasted below: 
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The Minneapolis District reported a somewhat smaller 
number of defaults in June this year, but this was the only 
section where the indebtedness, though not especially heavy, 
was in excess of that for June 1932. In the Kansas City 
District the number of failures last month was the same as 
that a year ago, but the liabilities were very much less than 
one-half the amount in the preceding year. For the Dallas 
District the improvement this year in both respects was 
noteworthy. 


FAILURES BY FEDERAL RESERVE DISTRICTS FOR JUNE. 






































Number. Liabilities. 
1933. } 1932. | 1931. 1933. 1932. 1931. 

Boston (1)__..-- 143 296 199 $2,508,312] $6,222,924) $2,699,608 
New York (2) __- 420 545 370 9,844,722| 20,377,748 7,049,363 
Philadelphia (3)-_ 92 130 86 2,588,489 4,652,221 2,337 ,374 
Cleveland (4)__- 135 296 138 3,626,702 7,895,147| 10,968,726 
Richmond (5) -__- 84 179 112 1,646,019 6,996,072 2,393,591 
Atlanta (6)__._- 92 124 135 2,153,845 2,185,441 3,013,825 
Chicago (7)----- 201 390 327 5,975,257| 13,498,477 8,950,196 
St. Louis (8) __-- 60 132 133 1,049,752 1.987 ,322 2,615,417 
Minneapolis (9) __ 63 87 46 1,224,310 738,166 365,702 
Kansas City (10) - 108 108 83 1,019,170 3,237,825 2,502,400 
Dallas (11)___._. 57 112 61 819,128 2,283,041 1,522,700 
San Fran. (12)__- 193 289 303 2,889,203 6,857 ,068 7,236,746 

United States_| 1,648 | 2,688 | 1,993 ' $35,344,909! $76,931,452! $51,655,648 








Electric Output Continues to Show a Larger Percentage 
Increase Over the Corresponding Period in 1932. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the. 
United States for the week ended July 15 1933 was 1,648,- 
339,000 kwh., an increase of 16.4% over the corresponding 
period last year when output totaled 1,415,704,000 kwh. 
This was the 11th consecutive week that production exceeded 
that for the same week in 1932 and also compares with 1,538,- 
500,000 kwh. produced during the week ended July 8 1933 
and 1,655,843,000 kwh. during the week ended July 1 1933 

Electric output in the New England region during the 
week ended July 15 was 26% over that for a year ago, the 
Middle Atlantic region showed a gain of 12.2%, the Central 
Industrial region an increase of 19.2%, the Southern States 
region an advance of 25.8% and the Pacific Coast region a 
gain of 5.3%. The Institute’s statement follows: 


PER CENT CHANGES. 




















Week Ended Week Ended Week Ended 

Major Geographic Divisions. July 15 1933. July 8 1933. July 1 1933. 
Pt Ds cnc bdvecchwadanwe + 26.0 +22.2 +20.9 
Middle Atlantic - - -- +12.2 +13.3 +11.1 
Central Industrial - - - +19.2 + 16.2 +17.6 
Southern States.......----.--.- +25.8 +29.1 +17.1 
Cs inks Keke ebagrones +5.3 +0.2 —0.3 
Total United States__.......-- +16.4 +14.7 +13.7 








Note.—Specific information on the trend of electric power production is now 
available for the Southern States, the addition of another geographic region in 
the weekly reports of electric power output. This major economic division includes 
the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 
























































The region formerly described as the Atlantic Seaboard has been changed to the 
Number LAabilities ‘“‘Middle Atlantic’ area and includes the States of Maryland, Delaware, New 
E é 3 Jersey and the central and eastern portion of New York and Pennsylvania. 
1933 1932 1931 1933 1932 1931 No changes have been made in New England, the Pacific Coast, or the Central 
a : ; ; % : Industrial region, which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
June ‘Senpeeippee. 1,648 2,688 1.993 $35,344,909 $76,981,452 $51,655,648 St. Louis and Milwaukee. 
tela tiggpee (909 | 2,788 | 2/24 (971,573 :763,521| 53,371,212 : . oe 
i cehienagiite 1,921 | 2'816 | 21383 | 51,097:384| 101,068,693| 50,868,135 Arranged in tabular form, the output in kilowatt hours of 
Second quarter_.| 5,478 | 8,292 | 6,624 |$134,413,866|$261,763,606|$155,894,005 the light and op saat dames of Fy — and by 
i s as follows: 
March...._._._- 1,948 | 2,951 | 2,604 | $48,500,212| $93,760,311] $60,386,550 months since and including January &. 
February ______- 2,378 | 2,732 | 2563 | 65,576,068] 84.900,106| 59.607.612 
January -.____-- 2,919 | 3,458 | 3,316 | 79,100,602} 96,860,205) 94,608,212 soe 
First quarter____| 7,245 | 9,141 | 8,483 |$193,176,882|$275,520,622|$214,602,374 Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
Half-year_______ 12,723 117,433 ‘15,107 '$327,590,7481$537,284,288'$370,497,369 May 6 1,435,707,000|/May 7 1,429,032,000|May 9 1,637,296,000) 0.5% 
May 13 1.468.035,000|May 14 1,436,928,000|May 16 1,654,303,000| 2.2% 
I nn G hical Secti May 20 1,483,090,000|May 21 1/435,731,000|May 23 1,644,783,000| 3.3% 
mprovement in Geographical Section. May 27 1,493,923,000|May 28 1,425,151,000 May 30 1,601 ,833,000 4.8% 
‘ 3 1,461,488,000|June 4 1,381,452,000|June 6 1,593,662, 8% 
The record for the month of June was particularly favor- _ 10 1541'713/000|June 11 1,435,47 1,000 June 13 1,621,451,000 7.4% 

i ; June 17. 1,578,101,000|June 18 1,441,532,000| June a i i -5% 
able in New England, in some parts of the West, and for the June 24 1/5981136,000|June 25 1:440'541:000|June 27  1:634/935,000] 10.9% 
Pacific Coast States. There was a very marked reduction July 1 1,655,843,000 ro BR oy Br 
. . . . . y »* ’ , ’ , , , , , ° - 
in the number of failures in the First Federal Reserve Dis- July 15 1'548/339°000 July 16 1,415,704,000 July 18 1,644,688 000 16.4% 
trict compared with June 1932, and that district comprises WY 35 --7777727777|Juy 30 140,386,000 Aug. 1 1,644,080 000 er 

‘f : 2G UE coccgatimalicted Aug. 1,426,986, ug. 642,858, agen 

nearly all of New England. The number this year was less 4g. 5 ------------ Ame: of Tae isteolAus, 18 1ese011 000 2. 

than one-half of that of a year ago. The same thing was ek pe ene! coh geoe 
° . ° og ene TA FO } D , 

true for the Cleveland and the St. Louis districts. Liabili- = 353 
ties in each of these sections were considerably smaller this —_agonsn of — 1933. 1932. 1931. 1930. Under 
year than they were a year ago. : 
> : setri i - January ...-| 6,480,897,000) 7,011,736,000| 7,435,782,000] 8,021,749,000] 7.6% 
In the New Yor k and Chicago distr acts the heaviest mor February __ -| 5,835,263,000| 6,494,091,000| 6,678,915,000] 7,066,788,000] 10.1% 
tality occurred in the past money, as it did a year ago. March____-- 6,182,281,000 6.771,684,000 7,870,687 000 7,580,885,000 8.7 % 
° 4 A ie cq es ’ 2 ’ ’ ’ ,302, ’ ’ , ’ ’ ’ 2/0 
The number of defaults in both of these sections, however, = “sree 6,532,686,000| 6,219,554,000) 7:180,210.000 7,494,807,.000 05.0% 
: : , Bic cinco saceeiioatie 6,130,077,000] 7,070,729, ,239,697, seta 
wae ey much less than it was in June 1932. For the ME ccca¥ ncsmaeneee 6,112,175.000] 7/286,576,000| 7,363.730,000} __-- 
Philadelphia district there was also an excellent showing. August. --.-} ----------- 6,310,667 000) 7,166,086,000 7,301,196,000|  ---- 
. ° . m er eee , , , , ’ , , , , en eP 
At the South the improvement was quite marked, especially age Hib apapt at te aision 6,633,865,000| 7,331,380,000| 7,718,787,000] -.-. 
» = test November 6,507,804,000] 6,971,644,000| 7,270,112,000} ---- 
in the Richmond Federal Reserve District, where the num- yevenber..-| 22222272727] 6'638°424'000] 77288'025.000| 7.566'601, a 
ber of defaults was less than one-half of that in June 1932. a RTE 77 £43,113, 000lbs 008 000,600900 447 000,000) / .... 


In the Atlanta District last month failures were much less 
numerous, but the liabilities were nearly as large in that 
district as they were a year ago. 








a Increase over 1932. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are based 
on about 70%. 








562 


Sales of Ordinary Life Insurance in United States 
During June and First Six Months of 1933 Accord- 
ing to Life Insurance Sales Research Bureau, 
Hartford. 


At the close of the first six months of 1933 sales of ordinary 
life insurance were 79% of the volume of new insurance paid 
for in the same six month period of 1932. The New England 
States together with the four States of the East South 
Central Section of the country showed the best experience 
during the six months. In these two sections sales were 
86% of those of last year. The West Central Sections also 
showed better experience than the country average. The 
Life Insurance Sales Research Bureau at Hartford, Conn., 
in noting the foregoing on July 19, continued: 

The June figures indicate an improvement in sales conditions. In the 
country as a whole, the volume of new insurance was 88% of that of last 
June. In every section the monthly ratio showed a better experience than 
the figure for the six months which indicates an upward trend. The East 
South Central States showed a gain of 5% in June compared to June 1932. 
The New England States as a whole paid for a volume of new insurance 98 % 


of last June’s total. In this section both Massachusetts and Rhode Island 
showed increased sales. 

The figures below afford a comparison of sales during the past month to 
those of June 1932 and also a comparison of the six months’ volume. A 
decided upward trend is indicated in every section. 

These figures are compiled from reports made to this Bureau. The 79 
companies reporting their experience represent 91% of the total legal 
reserve ordinary life insurance in force in the United States. 














First 6 Mos. 1933 June 1933 
Compared to First Compared to 
6 Mos. 1932. June 1932. 
a  . ae ee Oe eee eee 86% 98% 
in ce nnindbawhanccahsdmebne 79 | 85 
EE PE EL owe cncapnctcnscecesans 78 | 89 
West Nort Comitral. ... . 2. cnncenccccenscce 81 87 
| aa 76 88 
East South Central__._.....-------$------ 86 105 
West South Central.........------------- 83 89 
PES 3c canwecaksbdaatanncubcuwntees 73 81 
PEEK ~ nwledihcowvelbine cbdepasantnnanessnt 76 82 
United States total_......-------------- 79% 88% 








Volume of Business in Minneapolis Federal Reserve 
District Advanced Further During June—Broader 
Increase as Compared With June 1932. 


The increase in business volume in the Ninth (Minneapolis) 
Federal Reserve District continued during the month of 
June, and in that month the gain, as compared with the 
corresponding month last year, broadened. The Federal 
Reserve Bank of Minneapolis, in noting the foregoing in its 
preliminary summary of business conditions in the Ninth 
District issued July 15, continued: 


The adjusted index of bank debits rose from 58 in May to 61 in June 
and in the latter month, the total was 13% larger than in June last year. 
Furthermore, 33 cities reported increases in bank debits in June over 
June last year, whereas only 13 cities reported increases in the annual 
comparison for May. The adjusted country check clearings index in- 
creased from 79 in May to 88 in June, and country check clearings in the 
latter month were considerably larger than a year ago. Increases over last 
year’s figures for June were also reported for freight carloadings, flour ship- 
ments, linseed products shipments, iron ore movement, grain marketings 
and receipts of cattle and hogs. Decreases occurred in building permits, 
department store sales and receipts of calves and sheep. 

The cash income to northwestern farmers during June from seven im- 
portant items was 80% larger than in June last year. Sharp increases in 
farm commodity prices, together with very much greater marketings of 
grains and heavier marketing weights for hobs, accounted for most of the 
increase. Prices of all major northwestern farm products were higher during 
June than a year ago, with the exception of hens. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED IN 
THE NINTH FEDERAL RESERVE DISTRICT. 























% June 1933 

June 1933. June 1932. | of June 1932. 
EE Es aiticpnecmncenenkdd name $9,056,000 $1,156,000 783 
SP SR tins nedn hb enenadaknne 1,367 ,600 437 ,000 313 
BN iets Nita tabage Gh hl deze ax chp wo es a ante 1,238,000 97 ,009 1,276 
.: eee 1,127,000 418,000 270 
Potatoes 182,000 145,000 126 
Dairy products 11,760,000 10,490,000 112 
Hogs 4,433,000 3,500,000 127 
Total of seven items______________ $29,163,600 | $16,243,000 180 








Index of Western Business of Wells Fargo Bank & Union 
Trust Co. of San Francisco Reached Highest Point 
During June Since April 1932. 

The highest point since April 1932 was reached in June by 
the index of western business computed by Wells Fargo 
Bank & Union Trust Co. of San Francisco. 

The June position of the index was 64% of the 1923-25 
average levels, as against 60.5% in May, 52.4% in March 
(the depression low point) and 61.6% in June of last year. 
In reporting the foregoing, an announcement in the matter 
continued: 

For the third month in succession, all four factors of the index—industria 


production, freight carloadings, bank debits and department store sales— 
increased, the first three factors considerably and department store sales 
moderately. 

The principal items included under industrial production are lumber, 


petroleum, copper, lead, silver, paper and pulp, flour, livestock, wool and 
cement. 
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Trans-Mississippi Grain Co. of Omaha to Be Merged 
Into the Bartlett Frazier Co. of Chicago—Con- 
solidation to Be Effective Aug. 1. 


Effective Aug. 1, the Bartlett Frazier Co. of Chicago, one 
of the largest grain concerns in the trade, will acquire the 
capital stock of the Trans-Mississippi Grain Co. of Omaha, 
it was announced on July 12. The consolidated firm will 
have capital of more than $3,000,000. The Chicago ‘‘Jour- 
nal of Commerce” of July 13 said that the consolidation of 
these two firms constitutes one of the biggest mergers in the 
history of the trade and will give to Chicago a concern with 
few rivals in elevator capacity and in volume of operations 


in cash grain and futures. The paper quoted continued in 
part: 


C. D. Sturtevant, present head of the Trans-Mississippi Co., will be 
President of the new organization, with J. W. McCulloh of the Bartlett 
Frazier Co., Executive Vice-President. Headquarters will be in Chicago. 
The new concern will continue to operate in Omaha with I. C. Harden, 
Vice-President, as Western Manager. 

The firm will have a combined elevator capacity of 10,000,000 bushels, 
located in the Chicago and Omaha territory. For years the Bartlett 
Frazier house had been a prominent figure in the grain trade, centering 
its activities on grain, both cash and futures. 


Other officers of the new corporation are: 


O. E. Harris, Vice-President: H. B. Godfrey, Vice-President; I. C. 
Harden, Vice-President; B. W. Snow, Vice-President; 8. L. Moore, Treas- 
urer; J. D. Wade, Secretary. 

W.E. Hudson and E. 8. Westbrook retain their interest in the corpora- 
tion will retire from active management. 


a 


Increase Made in Price of Nitrate of Soda. 

An increase of $1.50 a ton in the carload price to dealers of 
nitrate of soda was announced on July 12 by the Chilean 
Nitrate Sales Corp. The change became effective immedi- 
ately. The new price is $26.50 a ton, ex-vessel at the usual 
United States ports on the Atlantic seaboard in 100-pound 
bags for delivery until December 1933. 


a 


Monthly Wholesale Commodity Price Index of United 
States Department of Labor Increased from May 
to June—Fourth Consecutive Monthly Rise. 


The index number of wholesale commodity prices as 
computed by the Bureau of Labor Statistics of the Depart- 
ment of Labor shows an increase from May to June 1933, it 
was announced July 17. This index number which includes 
784 commodities or price series weighted according to their 
importance and based on the average prices for the year 
1926 as 100.0 averaged 65.0 for June as compared with 
62.7 for May, showing an increase of more than 34% 
between the two months, all groups participating in the 
advance. This is the fourth consecutive month showing an 
increase, corresponding indexes for February, March and 
April 1933, were 59.8, 60.2 and 60.4, respectively. The 
announcement of July 17 added: 


When compared with June 1932, with an index number of 63.9 an increase 
of about 124% has been recorded in the 12 months. This is the first time 
since early in 1929 that prices for the current month have shown an increase 
over the corresponding month of the year before. 

The farm products group showed an advance of almost 6% from the 
previous month. A sharp rise took place in the average prices of grains, 
cattle, sheep, cotton, lemons, oranges, fresh milk, peanuts, seeds, tobacco, 
onions, white potatoes and wool. Decreases were recorded in the average 
prices of calves, live poultry, eggs, fresh apples, dried beans, hay and 
sweet potatoes. 

Among foods price advances during the month were reported for butter, 
cheese, condensed, evaporated and powdered milk, rye and wheat flour, 
corn meal, rice, dried fruits, canned vegetables, cured beef, lamb, ham, 
mess pork, fresh pork, cocoa beans, oleomargarine, raw and granulated 
sugar, and vegetable oils. On the other hand, fresh beef at New York, 
mutton, veal and coffee averaged lower than in the month before. The 
group as a whole increased 3% in June when compared with May. 

The hides and leather products registered the second largest increase, 

the index rising approximately 7% during the month. All subgroups shared 
in the advance, with the subgroup of hides and skins mounting over 20% 
Textile products as a whole advanced 10% from May to June, showing the 
largest increase for the individual groups, due largely to sharp increases in 
the subgroups of cotton goods, silk and rayon, and woolen and worsted 
goods. 
Coke, gas and most petroleum products showed advances in average 
prices causing the group of fuel and lighting materials to increase more than 
1%% from the previous month. Bituminous coal remained at the May 
level while anthracite coal and electricity declined slightly. 

Metals and metal products as a whole continued upward during June 
due to advancing prices for iron and steel, nonferrous metals, and plumbing 
and heating fixtures. Agricultural implements and motor vehicles showed 
little or no change between May and June. The index for the group was 
2% higher than for the month before. In the group of building materials 
the average prices of brick and tile, lumber, paint and paint materials and 
other building materials moved upward during the month, while structural 
steel and cement showed no change between the two months. The group as 
a whole recorded an increase of more than 444%. 

The group of chemicals and drugs increased approximately *{ of 1% 
during June due to advancing prices for chemicals, drugs and pharma- 
ceuticals and fertilizer materials. On the other hand, mixed fertilizers 
decreased slightly. As a whole the housefurnishing goods group increased 
2 1-3% from the previous month. Both furniture and furnishings shared 
in the advance. 

The group of miscellaneous commodities rose nearly 314% between May 
and June due to advances in all subgroups. 
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The June averages for all the special groups of commodities were above 
those for May, ranging from less than 2%4 % in the case of finished products 
to more than 64 % in the case of semi finished articles. 

Between May and June price increases took place in 395 instances, de- 
creases in 58 instances, while in 331 instances no change in price occurred. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 





Groups and Subgroups. 





June 1932. | May 1933. | June 1933. 
63.9 62.7 65.0 
45.7 50.2 53.2 
37.7 52.8 57.4 
46.7 46.8 46.6 
48.2 51.8 56.2 
58.8 59.4 61.2 
57.4 58.8 63.1 
66.8 69.3 70.7 
62.4 58.8 63.9 
56.0 52.3 52.4 
55.4 60.4 61.1 
70.8 76.9 82.4 
87.5 83.6 85.5 
32.5 67.3 81.4 
58.7 68.3 74.3 
96.4 77.2 78.5 
52. 55.9 61.5 
62. 61 64.5 
51. 57. 67.1 
49. 50.9 

7. 35.2 
5 68.8 
6 73.6 
1 61.5 
5. 76.8 
1. 78.3 

75.3 





















7 
2 9 
0 9 
6 48.0 
27.5 29.1 
55.0 61.5 
66.7 70.7 
71.6 60.4 
85.3 78.5 
81.8 78.3 
76.9 75.2 
105.5 94:6 * 
Ma ick paints Se wile hibilsksas Rithin ds ww 0s chbw 6th dsl ane 106.3 103.3 * 
Petroleum products...............____. 48.2 31.2 34.4 
Metals and metal products___.__.__.______ 79.9 77.7 79.3 
Agricultural implements_____.__._________ 84.9 83.0 83.0 
kf  _ SSR Sep gEeoepesegts 79.8 75.2 76.2 
_ -£ eeeeeetegaeege 93.8 90.4 90.4 
Nonferrous metals_....._........._._____ 47.5 56.6 63.2 
Plumbing and heating_....__..__._....___ 66.7 61.3 67.4 
I a cs cescensa srcrsasistiiesis apasnnascoen cl 70.8 71.4 74.7 
ID ONS bs on non concbiinatescad 76.1 75.2 77.0 
St .tiidewdskdibbabnseteadeexdduewe 77.1 81.8 81.8 
I sain lial a i 57.6 59.6 67.4 
Paint and paint materials......__________ 73.3 70.7 71.9 
Plumbing and heating_.__.........._____ 66.7 61.3 67.4 
Strettaral sted... ...................... 81.7 81.7 81.7 
Other building materials_._....._.._______ 77.6 78.8 80.6 
Chemicals and drugs..................... 73.1 73.2 73.7 
RS Sa 78.6 80.9 81.5 
Drugs and pharmaceuticals........_____ 58.3 55.0 55.5 
Fertilizer materials................_____ 68.0 66.8 68.0 
. eee 69.0 63.1 63.0 
Housefurnishing goods.__...._.__...______- 74.7 ri®y 73.4 
IY Sa sce 5 is shes ees 6 ics os cscs Bain 75.4 72.0 73.6 
I i il ee 74.0 71.6 73.4 
ei ecmesonuu 64.2 58.9 60.8 
Automobile tires and tubes____________._ 39.6 37.6 40.1 
oe , RE 42.1 54.4 55.8 
i Mares EEe: 76.2 70.7 73.5 
Rubber, crude_____ 5.8 10.2 12.6 
Other miscellaneous____ 84.6 74.0 75.0 
Raw materials.......______ 53.2 53.7 56.2 
Semi-manufactured articles __ 57.6 61.3 65.3 
Finished products__________ 70.0 67.2 69.0 
Non-acricultural commodities... _...___- 67.8 65.4 67.4 
All commodities other than farm products 
. SATS aegis 70.1 66.5 68.9 
* Data not yet available. 
—_—_<—_—_ 


Lumber Production Exceeds Current Orders First Time 
Since July 1932. 


Lumber orders at the mills during the week ended July 15 
1933, for the first time in a year fell below production, which 
in turn was the heaviest since July 1931, according to tele- 
graphic reports to the National Lumber Manufacturers 
Association from regional associations covering the operations 
of 639 leading hardwood and softwood mills. The rise in 
production may be due in part to curtailment possibilities 
and anticipated higher manufacturing costs under the 
pending lumber industry code. The drop in orders, which are 
now about the same in volume as during April of this year, 


may signify decline in speculative buying. The Association’s 
report follows: 


Production during the week ended July 15 was 205,954,000 feet; ship- 
ments were 219,280,000 feet and orders, 187,011,000 feet. All softwood 
regions, except northern Hemlock, shows excess of production over orders. 
Hardwood orders on the other hand were 34% above production. Total 
softwood orders were 86% of production, all lumber orders 91% of pro- 
duction. 

All regions show substantial gains of orders, shipments and production 
over the corresponding week of last year, total orders being 56% above last 
year; shipments, 83%, and production 82% above. 

Unfilled orders at the mills on July 15 showed slight decline from the 
preceding week but were 87% above those recorded for corresponding date 
of 1932. 

Due to the Fourth of July holiday, forest products carloadings at 21,- 
440 cars were 6,679 cars less than the preceding week. They were 9,461 
cars above the same week of 1932 and 3,455 cars less than similar week of 
1931. 

Lumber orders reported for the week ended July 15 1933, by 415 softwood 
mills totaled 159,965,000 feet, or 14% below the production of the same 
mills. Shipments as reported for the same week were 191,380,000 feet, or 
3% above production. Production was 185,793,000 feet. 

Reports from 239 hardwood mills give new business as 27,046,000 feet, 
or 34% above production. Shipments as reported for the same week were 
27,900,000 feet, or 38% above production. Production was 20,161,000 feet. 

Unfilled Orders. 

Reports from 369 softwood mills give unfilled orders of 685,185,000 feet, 
on July 15 1933, or the equivalent of 26 days’ production. The 523 identical 
mills, softwood and hardwood, report unfilled orders as 755,121,000 feet on 
July 15 1983, or the equivalent of 26 days’ average production, as com- 
pared with 404,026,000 feet, or the equivalent of 14 days’ average pro- 
duction on similar date a year ago. 

Last week’s production of 400 identical softwood mills was 177,784,000 
feet, and a year ago it was 99.822,000 feet; shipments were respectively 
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186,373,000 feet and 106,574,000; and orders received 153,372,000 feet and 
105,724,000. In the case of hardwoods, 178 identical mills reported pro- 
duction last week and a year ago 15,688,000 feet and 6,351,000; shipments 
22,886,000 feet and 7,704,000; and orders 22,920,000 feet and 7,060,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 182 mills reporting for 
the week ended July 15: 





NEW BUSINESS. UNSHIPPED ORDERS SHIPMENTS. 
Feet. Feet. Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery ____- 39,757,000| delivery ___ _272,457,000| intercoastal . 43,156,000 
Export - - - - -... 16,088,000] Foreign. ______ 107,871,00 | Export. ------ 16,358,000 
Se 26,259,000; Rail___._.__- 06,669,000 | Rail. .....-.--- 37,141,000 

edonstios 7,935,000 Local_......- 7,936, 
ci RE 90,040,000; Total __.__- 486,997,000| Total -.---- 10i,5.-, 


Production for the week was 106,094,000 feet. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
101 mills reporting, shipments were 5% above production, and orders 
12% below production and 16% below shipments. New business taken 
during the week amounted to 26,898,000 feet, (previous week 28,390,000 
at 104 mills); shipments 32,052,000 feet, (previous week 30,811,000); and 
production 30,670,000 feet, (previous week 28,388,000). Production was 
51% and orders 45% of capacity, compared with 48% and 48% for the 
previous week. Orders on hand at the end of the week at 100 mills were 
84,560,000 feet. The 100 identical mills reported an increase in production 
of 54%, and in new business an increase of 25%, as compared with the 
same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
110 mills reporting, shipments were 12% above production, and orders 
15% below production and 24% below shipments. New business taken 
during the week amounted to 38,413,000 feet, (previous week 43,603,000 
at 119 mills); shipments 50,425,000 feet, (previous week 41,998,000); and 
production 45,145,000 feet, (previous week 34,876,000). Production was 
34% and orders 30% of capacity, compared with 24% and 30% for the 
previous week. Orders on hand at the end of the week at 109 mills were 
157,109,000 feet. The 107 identical mills reported an increase in producvion 
of 34%, and in new business a gain of 45%, as compared with the same 
week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 3,590,000 feet, shipments 2,742,000 feet 
and new business 2,820,000 feet. The same mills reported production 
442% above and new business 176% above that of the same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 15 mills as 294,000 
feet, shipments 1,570,000 and orders 1,794,000 feet. Orders were 23% of . 
capacity compared with 19% the previous week. The 14 identical mills 
reported a gain of 435% in production and a gain of 181% in new business, 
compared with the same week a year ago. 

Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 224 mills as 19,144,000 feet, shipments 25,940,000 and new 
business 25,568,000. Production was 41% and orders 55% of capacity, 
compared with 40% and 59% the previous week. The 164 identical mills 
reported production 138% greater and new business 234% greater than 
for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 15 mills as 1,017,000 
feet, shipments 1,960,000 and orders 1,478,000 feet. Orders were 27% of 
capacity, compared with 47% the previous week. The 14 identical mills 
reported a gain of 681% in production and a gain of 125% in orders, com- 
pared with the same week last year. 


—_—~>____ 


Rubber Consumption Reaches All-Time High. 

Consumption of crude rubber by manufacturers in the 
United States for the month of June amounted to 51,326 long 
tons, which is the highest consumption figure on record, re- 
ports the Rubber Manufacturers’ Association, Inc. This 
compares with 44,580 long tons for May this year, and repre- 
sents an increase of 15.1% over May and 23.8% over June 
a year ago. Consumption for June 1932 was reported to be 
41,475 long tons. Consumption for first six months 1933 
amounted to 184,724 long tons as compared with 190,924 
long tons for the same period 1932. 

The Association reports imports of crude rubber for June 
to be 22,729 long tons, a decrease of 17.5% under May and 
45.1 Yobelow June 1932. 

Total domestic stocks of crude rubber on hand as of June 
30 are estimated at 333,954 long tons, which compares with 
May 31 stocks of 364,623 long tons. June stocks show a 
decrease of 8.4% as compared with May of this year, and 
were slightly lower than June 30 1932. 

The participants in the statistical compilation report 
63,608 long tons of crude rubber afloat for the United States 
ports on June 30 compared with 43,342 long tons afloat on 
May 31 this year. and 43,079 long tons afloat on June 30 1932. 

June reclaimed rubber consumption is estimated to be 9,674 
long tons, production 10,591 long tons, stocks on hand June 30, 
13,231 long tons. 

euaninaaiitidideecs 
Automobile” Financing~ During May 1933. 

A total of 168,366 (preliminary) automobiles were financed 
in May, on which $58,200,533 was advanced, compared 
with 132,100 (revised) on which $45,353,863 was advanced 
in April, and with 164,721 on which $58,435,573 was ad- 
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vanced in May 1932, the Department of Commerce reported 
on July 15. 

Volume of wholesale financing in May was $55,005,590 
(preliminary), as compared with $40,840,508 (revised) in 
April and $38,608,439 in May 1932. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 289 identical auto- 
mobile financing organizations, are presented in the table 
below for December 1932, and January, February, March 
April and May 1933. The month of December 1932 is in- 
cluded in both series to afford comparability. Data for 1931 
and 1932 include reports from 313 organizations. The figures 
include complete revisions to date. 











































































































Retatl Financing. 
Year Wholesale 
and Financtng Total. New Cars. 
Month. Volume _ 
in Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. 
1931. 
ER hic datawe 40,164,672| 160,490 61,691,837 58,499 32,945,588 
PD icwhnooue 49,812,959} 172,958 66,130,134 67,599 36,854,428 
aA et os mcm 63,089,716| 237,273 91,997,270] 102,665 55,022,086 
MES peakscaatbns 71,194,343] 290,076; 112,982,254) 133,347 70,544,761 
MPS whedésie wena 72,623,199} 277,950; 109,372,143) 126,729 68,564.134 
, 0 ee ee 58,171,936| 265,389 104,642,284) 115,106 63,554,955 
CC 48,853,330| 236,878 95,910,307} 100,832 59,300,107 
PU Saar 43,942,549} 204,878 79,598,201 83,602 46 865,947 
September... --.-- 35,840,571] 176,663 68,284,838 67,609 38,609,797 
Saar 25,770,269| 159,980 60,691,614 58,055 33,195,759 
November... ...-- 15,719,974) 131,047 48,568,648 44,701 25,394,801 
December. -----. - - 29,257,137| 134,663 50,432,428 48,131 27,305,927 
Total year... -.-- 554,440,655|2,448,245| 950,301,958/1,006,875| 558,158,290 
1932. 
od Sa 34,841,766) 122,344 44,628,529 41,375 23,475,671 
February ........- 33,276,393) 123,574 44,829,138 40,780 23,623 496 
aT 34,121,364] 140,779 51,148,285 46,234 26,887,515 
Se athis acpinedanaces 33,903,704} 155,691 56,415,652 57,661 31,835,792 
SG wns & wae ante 38,608,439] 164,721 58,435,573] 63,885 33,590,555 
ia tic im ecu 43,682,471] 177,961 63,169,095 74,205 38,329,334 
; ogee 26,016,028} 132,467 44,716,907 45,816 24,149,326 
/ Sete 22,104,084} 131,069 45,068,741 46,416 24,644,532 
September. __..__- 18,676,535; 111,189 38,837 ,225 39,513 21,551,246 
October___....._- 13,131,603; 97,922! 33,623,573 31,241 17 644,406 
November. ......-. 11,774,473 82,161 27,727,369 24,666 13,980,978 
December. _.....- 20,130,580 82,110 27,025,018 26,194 14,090,821 
Total year__...- 330,267 ,440/1,521,988| 535,625,105) 537,986) 293,803,672 
1932. 
December. - - -- - - -- 20,103,537 81,853 26,855,722 26,067 13,965,921 
1933. 
January_.a______-- 30,133,915 92,171 31,304,227 35,568 18,339,986 
February .a_-.-_-.-.-- 27,515,254 87,588 29,212,741 32,634 16,855,461 
| & eae 27,706,336} 101,529 33,570,022 38,357 19,476,763 
pS ee 40,840,508} 132,140) 45,354,863 55,587 28,234,089 
Se: 55,005,590! 168,366 58,200,533 75,026 37,475,774 
Retatl Financing. 
Year and Used Cars. Unclassified.- 
Month. 
Number Volume Number | Volume 
of Cars. in Dollars. of Cars. in Dollars. 
1931. 
MS ath ciebse can die 97,834 27,236,324 4,157 1,509,925 
| PET SS 100,696 27,707,242 4,663 1,568,464 
_ EE 128,311 34,688,428 6,297 2,286,756 
Satan te ane naiemgeke 149,112 39,546,288 7,617 2,891,205 
Ci schlccécheoscnnnade 142,796 37,781,543 8,425 3,026,466 
PE icbned sche wonadain 141,935 37,988,162 8,348 3,099,167 
Mi ctkckbeianGwacekwad 128,707 34,126,071 7,339 2,484,129 
ki do eek dords Ai ps Dative to 115,020 30,486,513 6,256 2,245,741 
September. ............- 103, 27,580,567 5,820 2,094,474 
aaa ee 97,437 25,882,006 4,488 1,613, 
PPE, cnn ancnsannec 82,816 21,891,123 3,530 1,282,724 
December... ..........- 82,757 21,859,828 3,775 1,266,673 
Oe PUES kncocnsacee 1,370,655 366,774,095 70,715 25,369,573 
1932. 
MN 6 ctibacadivitiawiie 77,321 19,974,286 3,648 1,178,572 
0 ESS 78,802 19,941,665 3,992 1,263,977 
We wives uadscdeckast 90,121 22,779,892 4,424 1,480,878 
CO POF a 93,398 23,066,269 4,632 1,513,591 
| ER CE AE EE 96,010 23,257 ,953 4,826 1,587,065 
iad wu t'han hte ccebeke 99,513 23,394,676 4,243 1,445,085 
CRE, CRO 82,687 19,225,478 3,964 1,342,103 
5 SEO ees 80,648 18,908,584 4,005 1,515,625 
se ke ecw e 67,724 15,989,259 3,952 1,296,720 
SPS « dbbeeecabtwaka 63,791 15,035,731 2,890 943, 
aR 54,696 12,833,770 2,799 912,621 
|  Deliaibeaiaeaaae 53,609 12,174,121 2,307 760,076 
,. || ees 938,320 226,581,684 45,682 15,239,749 
1932. 
December. ..._.._..___- 53,364 12,103,044 2,422 786,757 
1933. 
Le ee 54,300 12,185,347 2,303 778,894 
BEEMOET OB. omcacconnnca 52,847 11,736,451 2,107 620,829 
SE eee eee 60,670 13,345,513 2,502 747,746 
i 73,303 16,115,145 3,250 1,004,629 
OE ae 89,297 19,435,288 4,043 1,289,471 

















a January, February, March and April revised. b May—preliminary. c Of this 
number 44.56% were new cars, 53.04% used cars, and 2.40% unclassified. 


~~ 
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Production and Shipment of Pneumatic Casings and 
Tubes Increased in May 1933. 

Shipments of pneumatic casings for the month of May 
amounted to 5,180,173 casings, an increase of 41.8% over 
April and 21.7% above May 1932, according to statistics 
released by the Rubber Manufacturers Association, Inc. 
Production of pneumatic casings for May amounted to 
5,189,291 casings, an increase of 66.1% over April and 35.8% 
above May 1932. Pneumatic casings in the hands of 
manufacturers May 31 amounted to 6,760,165 units, prac- 
tically no change as compared with April 30 stocks but was 


27.9% below stocks May 30 1932. The actual figures are 
as follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
[From figures estimated to represent 100% of the industry.) 











Shipments. Production. | Inventory. 
ST  erke me e- 5,180,725 5,189,291 | 6,760,165 
BG TU ins hbactndicntecnaee 3,653,943 3,123,494 6,773,724 
OP Py 4,258,116 3,820,063 9,378,691 





The Association, in its bulletin dated July 17 1933, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
[From figures estimated to represent 80% of the industry.) 















































Pneumatic Castings. Inner Tubes. 
Inven- Oul- Ship- Inven- Oul- Ship- 
tory. pu. ments. tory. pu. ments 
1933— 
JOBURry . 2-20 5,789,476| 1,806,277| 2,077,268) 4,957,298] 1,674,557) 2,028,100 
February - - - - - 5,901,557! 1,871,498] 1,833,970) 5,085,321) 1,778,818] 1,681,853 
ee 5,831,981! 1,630,319] 1,673,502) 5,095,340) 1,506,141] 1,521,736 
BE ion wane 5,418,979| 2.498,795| 2,923,154) 4,951,399] 2,282,298) 2,440,555 
BP tncsinenan 5,408,132] 4,151,433] 4,144,138) 5,105,389) 3,760,121; 3,570,700 
Deixateax 11,952,322|12,652,032 11,001,935) 11,242,944 
1932— 
January .....-. 6,329,417| 2,769,988} 2,602,469) 6,175,055) 2,718,508) 2,803,369 
February - - - -- 7,337,796| 3,098,976] 2,042,789) 7,007,567) 3,056,988) 2,182,405 
See 7,902,258] 2,936,872) 2,363,323) 7,558,177| 2,801,602) 2,148,899 
CS aa 7,876,656) 2,813,489] 2,958,014) 7,552,674) 2,579,768) 2,708,186 
ls cs% oheee 7,502,953) 3,056,050) 3,406,493) 7,130,625) 2,727,462 3,093,593 
ee ee x3,999,260) 4,514,663/x8,051,932|x4,139,358| 4,222,816|x7,215,371 
; ee 4,962,285) 2,893,463] 1,923,276| 4,779,814) 2,349,761) 1,727,750 
August_____..| 5,327,179] 2,471,361] 2,123,890) 4,901,884/ 2,198,560] 2,002,347 
September___.| 4,876,878] 2,030,976] 2,465,828| 4,602,160) 2,081,146) 2,478,234 
CO 5,500,784! 2,054,913} 1,439,309) 4,970,898 1,749,188) 1,326,824 
November... .| 5,963,554] 1,842,836] 1,369,038) 5,329,819) 1,604,071) 1,262,634 
December- -- -- 6,115,487| 1,586,145) 1,454,960) 5,399,551) 1,423,376] 1,378,924 
, 32,067 .732|32,200,820 29 ,513,246/ 30,328,536 
1931— 
January....-- 7,165,846| 2,939,702| 2,995,479) 7,551,503| 2,898,405) 3,249,734 
February - - --- 7,628,520} 3,188,274) 2,721,347) 9,936,773) 3,132,770] 2,720,135 
. 8,011,592) 3,730, 3,297,225| 8,379,974) 3,559,644) 3,031,279 
ae 8,025,135] 3,955,491) 3,945,525) 8, Jl 3,693,222] 3,708,949 
Se 8,249,856] 4,543,003) 4,332,137| 8,438,799) 4,329,731| 4,224,594 
= 8,357,768) 4,537,970) 4,457,509) 8,403,401) 4,286,467) 4,317,543 
, eee 7,935,565| 3,941,187] 4,369,526) 7,671,801) 3,964,174) 4,664,964 
A _....---| 7,117,037] 3,124,746] 3,967,987) 7,019,217) 3,548,335) 4,240,403 
September ____| 6,526,762) 2,537,575] 3,145,488) 6,476,191| 2,759,431) 3,320,103 
Detober....... 6, ,062| 2,379,004! 2,281,322) 6,658,913) 2,461,578) 2,250,494 
November_.__| 6,335,227) 2,000,630) 2,309,971| 6,495,708) 1,954,915) 2,075,716 
December. --.-- 6,219,776| 2,114,577| 2,225,036) 6,337,570| 2,077,704) 2,213,261 
ee 38,992,220|40,048 552 38,666 ,.376|40,017,175 
x Revised 


CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 











Consumption. Production. x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years: (Pounds.) (Pounds.) (Gallons.) 
ais aise in we aki 208,824,653] 598,994,708]14,748,552,000| 4,811,107} 810,549 
Mp atk pain whee 158,812,462] 476,755,707|16,200,894,000| 2,939,791) 569,271 
| 151,143,715] 456,615,428] 16,941,750, 2,036 ,567| 435,784 
eee 128,981,222] 416,577 ,533}15,698,340,000/ 1,196,357) 245,285 
First five months: 
Ea: 108,415,889] 304,756,070} 5,849,466,000| 2,454,738] 380,169 
_. eS eee 77 683,018] 229,680,338] 6,226,520,000| 1,668,334] 285,772 
eR ee 72,034,820} 213,254,790] 6,430,746,000) 1,152,321] 225,952 
NG 4 a bg manned 59,095,400} 185,622,602] 6,017,970,000 598,144] 123,609 
ee 48,765,527) 167,372,380] 5,971,644,000 664,539] 120,056 


Month of Jan. 1933 7,899,233] 27,368,276] 1,110,564,000 111,318} 22,154 
Month of Feb. 1933 7,263,337] 25,123,700] 979,608,000 94,517} 15,595 
Month of Mar. 1933 6,364,276] 21,508,416] 1,186,122,000| 106,472) 18,752 
Month of April 1933} 10,460,327] 35,169.724| 1.267,392,000 160.678} 28,606 
Month of May 1933' 16,778,354! 58,202,264! 1,427,958,000 192,656! 34,911 


x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 


WHOLESALE PRICES OF COMMODITIES. 















































Inder Numbers. 
Average Prices. 1926100. 
Commodity. 

May April May | May ; April; May 

1933. | 1933. | 1932. | 1933. | 1933. | 1932. 

Al GUMOONINR. « . - ease nccscees De oye abee ---- | 62.7 | 60.4 | 64.4 
Crude rubber (cents per pound). ____ ie ‘tied ia cps a 74 6.7 
Smoked sheets (cents per pound) -- .050 .036 .032 | 10.2 7.3 6.5 
Latex crepe (cents per pound) - - __- .056 -042 043 | 11.3 8.5 8.6 
Tires (dollars per unit)____________- aoe sats ---- | 37.6 | 37.4 | 39.2 
Balloon (dollars per unit). _______- 7.67 7A7 * 35.8 | 34.9 = 
Cord (dollars per unit)__________- 3.73 3.89 4.46 | 39.2 | 40.9 | 46.9 
Truck and bus (dollars per unit)___| 22.19 | 21.48 | 24.29 | 36.2 | 35.1 | 39.7 
Tubes, inner (dollars per unit)____| 2.16 2.22 = 38.9 ' 40.0 ade 





* No quotations. 
ee oe 


The Condition of the Canadian Crop. 

The Dominion Bureau of Statistics on July 18 issued the 
eighth of a series of 15 weekly telegraphic reports covering 
crop conditions in the three Prairie Provinces. Forty-two 
correspondents distributed over the agricultural area supply 
the information on which the reports are based. Most of 
these correspondents are agriculturists of the Dominion 
and Provihcial Departments of Agriculture, but in Manitoba 
and Alberta a number of selected private observers and 
grain men also co-operate in this service. 

Crop conditions in the Prairie Provinces did not, it is 
stated, change materially during the past week. Rainfall 
was extremely light and the need for general and heavy rains 
was further intensified. The effects of the hot, dry weather 
in June are evident over wide areas where wheat is maturing 
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early, stands being thin and short. In many cases harvest- 
ing will be difficult. As a result of June conditions, the 
wheat plant did not stool properly and small heads are now 
general throughout the affected areas. Crops are poor 
throughout the southern half of Manitoba and the yield 
will be very light. In northern Manitoba crops range from 
fair to good, reflecting a more adequate moisture supply. 
In Saskatchewan crops are poor in the southwestern and 
west-central areas and part of south-central area, where 
drouth and heat have damaged crops beyond any possibility 
of recovery. In other areas crops are fair to good. Rain 
is urgently needed in the southern area of Alberta, where 
crops are showing the effects of adverse conditions. Con- 
ditions in northern Alberta continue favorable and the out- 
look is promising. Considerable hail damage is reported 
in Manitoba and Saskatchewan during the past week. The 
report also says: 

Manitoba received scattered showers but no general rains during the past 
week. Crops have developed rapidly in the past six days and harvesting 
will commence at an early date this year. Crops are poor south of the main 
line of the Canadian Pacific Ry., where two-thirds of the wheat acreage of 
Manitoba is located. In many cases wheat is short and thin and harvesting 
will be difficult. Coarse grains are generally inferior to wheat. A trace 
of stem ruse is reported but no damage indicated. In northern Manitoba 
crops range from fair to good, reflecting more adequate rainfall. 

The crop situation in Saskatchewan did not change materially during 
the past week. Light rains in some parts of the west-central area improved 
the feed situation, but wheat crops are too far advanced to benefit. Crops 
in west-central and south-west portions of the Province are poor. Some- 
what better crops are reported in south-central area, although in this area 
wheat is inclined to be short and patchy. Other districts report fair to 
good crops. Grasshoppers are still active, especially in dry areas. 

In Alberta most of the good crops are located north of a line drawn from 
Wetaskiwin to Wainwright. The large acreage south and east of Calgary 
has suffered greatly and will not give an average yield under optimum con- 
ditions from now on. Southern Alberta is still suffering from drouth. In 
northern Alberta crops are developing well, fields are even and straw aver- 


ages two feet inlength. In some cases heads are reported as being small. 
<i 


Processors’ Tax on Wheat Used by Farmers Held Illegal 


—Ruling Follows Reports Virginia Millers Have 
Threatened Levy. 


The following (Associated Press) is from the Washington 
**Post’’ of July 14: 


Told of complaints that some Virginia millers have passed word among 
Shenandoah Valley farmers that the 30 cents processors’ tax may be applied 
to wheat for home consumption, Agricultural Administration officials 
said such application would be ‘‘completely outside the law.” 

The complaints, received by Representative Robertson of Lexington, 
were brought unofficially to the attention of George N. Peek, Farm Ad- 
ministrator, by newspapermen. 

Mr. Peek said no course of action has been planned against persons 
who violate the law in that way, but that regulations to be issued would 
cover the situation. 

Reading from the law, he pointed out that in addition the Secretary 
of Agriculture is permitted to exempt processed agricultural products 
which the farmer intends to sell himself. Secretary Wallace has not exer- 
cised that discretion. 

Representative Robertson said he had no reports of violations of the law, 
but that farmers had written him millers were circulating word that the 
wheat for home use might be levied upon, along with that intended for 
the trade. 





———— Qe — 
Members of Chicago Board of Trade Called Upon to 


Report Net Long Position Where Open Interest 
Exceeds 500,000 Bushels of Wheat, Rye, &c. 

The Business Conduct Committee of the Board of Trade 
on July 7 ordered members to report the net long position 
of all individual accounts where the open interest in any 
one future of wheat, corn or oats exceeds 500,000 bushels 
or 200,000 bushels of rye. The Chicago “Daily Tribune’’ 
of July 8, from which we quote, added: 

An individual operator who clears his trades through other members 
must make a report when his net long position is in excess of 2,000,000 
bushels of any one future. The order became effective with the close of 
business yesterday. 

For some time past the trade has been reporting to the Committee the 
net short position of individual accounts where the open interest exceeded 
similar amounts. It is understood the new order is to forestall any charges 
of manipulation in the recent advance in grains. 

‘Police’? Own Members. 

For years the grain trade has been fighting for the right to ‘‘police’’ the 
actions of its own members rather than have the Grain Futures Adminis- 
tration do it. No returns of individual open interest in the market have 
been made to the latter for a number of months and it is claimed specu- 


lative activity has increased as a result. The announcement appeared to 
have no market influence yesterday. 


Ennion conan 
Flour Prices in Montreal Raised 20 Cents. 

From the ‘‘Wall Street Journal’’ of July 17 we take the 
following from Montreal: 

Flour prices in Montreal were advanced again Friday [July 14], this time 
by 20 cents a barrel. New prices are: First patents $6.60 a barrel; second 
patents $6; third patents $5.90. 

a 
Canada’s First $1 Wheat in Three Years. 

On July 15, Canadian Press accounts from Winnipeg said: 

Prices of wheat on the Winnipeg Grain Exchange rushed upward to-day 
in a scramble of buying to the highest prices since August 1930. For 


the first time in three years dollar wheat appeared on the boards, as the 
May, propelled by a speculative buying wave, went to 100%. 
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World Wheat Outlook—Figures at Rome Indicate Crop 
Will Exceed Requirements. 


The poor American wheat crop does not seem to have in- 
fluenced world prices to any marked degree, said a wireless 
message from Rome (Italy) July 15 to the New York ““Times’”’ 
which also had the following to say: 

Official figures indicate that as of Aug. 1 the total world crop will exceed 
world requirements for the year. 

Existing stocks will therefore further increase. It is predicted that the 


total crop will exceed 1,000,000,000 quintals, while consumption is expected 
to reach 980,000,000 quintals. 


a. 
—_— 


Plans For Regulating Sugar Industry Through Stabili- 
zation Committee—Submitted to Agricultural Ad- 
justment Administration by Dr. Coulter of Tariff 
Commission—Would Fix Quotas and Provide for 
Licensing of Refiners. 


A program for regulating the sugar industry, calling for 
the establishment of a stabilization committee, fixing quotas 
and licensing domestic refiners was submitted to Secretary 
of Agriculture Wallace on July 19 by Dr. John Lee Coulter, 
member of the Tariff Commission. Regarding the plan 
Associated Press accounts from Washington, July 19, said: 

Mr. Coulter, recently appointed by Secretary Wallace to work out a 
trade marketing agreement for the industry, asked for an early public 
hearing on the plan which he explained was in ‘‘tentative form.’’ 

A committee representing many of the sources of the American sugar 
supply assisted in the drafting. Most of the members said they ‘‘agreed 


with reservations,’ with none committed to the quotas establishing 
the share of each in the American market. 


The agreement would be in effect for three years, starting as of July 
1, and would be renewable from year to year. 

Secretary Wallace has authority to change its provisions and then 
order it into effect, but has indicated he intends to take no arbitrary action. 

The raw sugar quotas proposed for each source of supply follow: 

Hawaii, 975,000 short tons; Virgin Islands, 9,080 tons; Puerto Rico, 
875,000 tons; Philippine Islands, 955,920 tons; Cuba, 1,700,006 tons; 
Louisiana (cane), 250,000 tons; Florida (cane), 60,000 tons; United States 
beet sugar areas, 1,525,000 tons. 

Louisiana also would be authorized to market not to exceed 6,000,- 
000 gallons of commercial syrups, 4,000,600 gallons of ‘‘first’’ molasses 
and 2,000,600 gallons of ‘‘second’’ molasses for direct consumption, with 
no limitation on Florida for these products. 

The plan would limit the portion of sugar brought into this country 
in refined form. Each 107 pounds of raw sugar would be regarded as 
equal to 100 pounds of refined sugar in the quotas. Annual shipments 
of refined would be limited to the following maximums from sources out- 
side of continental United States: 


Hawaii, 30,000 tons; Puerto Rico, 100,000 tons; Virgin Islands, none; 
Philippine Islands, 56,000 tons; Cuba, 110,000 tons. 

The plan grows out of the conference which opened at 
Washington on June 24 at the instance of the Agricultural 
Adjustment Administration, at which those representing 
not only continental American interests, but sugar growers 
and refiners in Hawaii, Puerto Rico, Philippines, Virgin 
Islands and Cuba were invited to participate. It was 
opened by Co-administrator Charles J. Brand, and Dr. 
Coulter, whose services were loaned to the Agricultural 
Adjustment Administration by the Commission, conducted 
the meeting and subsequent negotiations which it was 
hoped (said a preliminary announcement, June 24) would 
open a way toward a solution to the problems of this in- 
dustry, recently hard pressed by lowering sugar prices. 
On June 28 the conference named an eight-man committee 
to draft a general plan. It was stated that the members 
of the Sugar Council committee, selected by various branches 
of the industry to draft the agreement with Dr. Coulter, 
put the final touches on the agreement on July 18. 

—_————_. 

Meetings Will Consider Individual Sugar Quotas 
Under Proposed Plan Submitted to Agricultural 
Adjustment Administration. 

Advices from Washington, July 19, to the New York 
“Journal of Commerce,’’ said: 


Under the proposed sugar agreement filed with the Agricultural Ad- 
justment Administration to-day quotas for individual producers are not 
specified from the total] allotment to the various areas. This matter will 
be taken up by domestic refiners at a meeting to be held in New York 
city and by the beet processors at a meeting to be held in Denver, both 
within the next two or three days. 

Announcement of the public hearing that must be held on the agree- 
ment before it can be effective is now being held up pending word from 
the Philippine Islands, whether the Island Minister of Agriculture will 
be able to attend. It is understood that efforts are being made from the 
Islands to delay the hearing as long as possible. 

Practically all interests engaged in formulating the sugar agreement 
have ‘‘reservations’’ to it in completed form, with most of the contro- 
versy centering around the question of quotas. 

—_—<____—_ 


Sugar Conference at London—Cuban Delegate Pre- 
dicts ‘“‘World Struggle’’ Over Product. 
United Press advices from London, July 19, are taken 
as follows from the New York ‘‘Herald Tribune’’: 
With the exception of Cuba and Belgium, all countries participating 
in the Chadbourne sugar agreement to-day notified the International 


Sugar Council of their willingness to extend the plan for three years beyond 
Sept. 1 1935, under two conditions. 


First, it was stipulated, prices drawn up in the Chadbourne plan must be 
considered on a gold basis, and, second, the governments of other prin- 
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cipal countries concerned with the world sugar situation must reach an 
international sugar convention before the end of this year. 

The Cuban and Belgian delegates announced they were unable to give 
a decision on this proposal at the present time. 

Dr. Herbert Feis, chief technical adviser of the American delegation, told 
the sugar committee that the United States cannot commit itself as yet. 

Following objections by the British and French, Dr. Orestes Ferrara, of 
Cuba, withdrew his draft of an international sugar convention. He pre- 
dicted a ‘‘fierce struggle’’ over the world sugar situation and a non-re- 
newal of the Chadbourne plan. 


On June 24 a London cablegram to the New York “‘Times,”’ 
indicating that the Sugar Conference was to be held at 
London, instead of Belgium, as originally planned, added: 


The couference is to be held here because the World Economic Con- 
ference adopted resolutions favoring limitation of sugar production. Fran- 
cis E. Powell, Chairman of the National Sugar Council said: 

‘“‘We have already adopted similar resolutiors and want now to get 
this policy e tended to all nations. We shall endeavor to get something 
defirite and concrete out of the economic conference. If we can succeed 
in that we can then go on to something bigger.”’ 

RR 


Price Rise for Tires Seen in Cotton Textile Code. 

In the opinion of W. O’Neil, President of the General 
Tire & Rubber Co., tire prices will have to be increased as 
direct result of the signing of the Cotton Textile Code by 
President Roosevelt. The New York ‘“‘Times” of July 14 
quoted Mr. O’Neil as saying: 


We are thoroughly in accord with the provisions of the code fixing a 
minimum wage for te tile mill labor and the child labor provisions. 

While we coutrol 50% of our own cotton fabric supply in the South, we 
had not e pected the Government to show any preference to tire manu- 
facturers having their own mills. We are willing to take our chances with 
the others, who must buy from independent cotton mills. 


George N. Peek of Agriculture Adjustment Adminis- 
tration Sees Increase in Price of Cotton Goods— 
Probable, “Not Necessarily’ He Says Incident to 
Processing Tax. 


From Washington, July 14, Associated Press advices said: 


The Agriculture Adjustment Administration did some figuring to-day 
as to whether the consumer would pay more for cotton goods as a result of 
the 4.2 cents per pound processing tax on cotton announced as effective 
Aug. 1. George N. Peek, Chief Administrator, and his aides say ‘‘prob- 
ably, but not necessarily.”’ 

Mr. Peek said the prices of cotton goods had gone up much faster in recent 
months than the price of raw cotton and that spinners and dealers ‘‘appar- 
eatly have anticipated the tax’’ in price schedules recently issued. 

He said that cotton print goods and sheeting had been produced and sold 
at prices recently which made it possible for spinners to pay up to 20 cents a 
pound for raw cotton, while the market price was around 10 to 11 cents. 

During the first week of July, prices of cotton goods advanced 30% faster 
than the price of raw cotton. his aides reported. 

a RR 


All Available Cotton Held By Government Agencies 
Taken Over By Secretary of Agriculture Wallace to 
Meet Options. 


The Secretary of Agriculture has taken over from the 
Farm Credit Administration all available cotton held by 
Governmental credit agencies to fulfill the terms of the 
options with producers in the cotton :eduction program. 
Oscar Johnston, Director of Finance, who has handled the 
negotiations for the Agricultural Adjustment Administration, 
stated that the contracts were completed July 19 for imme- 
diate delivery of 1,019,184 bales of actual cotton and 455,200 
bales of cotton futures, and that delivery was expected, some 
time between August 1 and August 5, of between 150,000 
and 200 000 bales, making an available total of more than 
1,624,384 bales. The Department of Agriculture in making 
an announcement to this effect July 19 added: 


In addition to this amount of cotton, the Farm Credit Administration 
is endeavoring to acquire title to an appreciable portion of the 788,000 
bales of cotton upon which the Government holds crop production loan liens. 
Acquisitions from this source, added to the cotton already delivered, will 
provide sufficient cotton to cover the options to producers who have agreed 
to reduce production. 

Mr. Johnston issued the following statement concerning this transaction: 
‘‘Through the delivery of actual cotton and futures from the Farm Credit 
Administration and the additional cotton which it is now seeking to acquire, 
the Agricultural Adjustment Administration will have a sufficient amount 
to cover the options to be issued producers. 

“On the face of returns from some 900,000 producers submitting offers, 
between 500,000 and 600,000 have asked for cotton options. It is estimated 
that the Government's requirements could not exceed 2,300,000 bales. 
That figure probably will be scaled down appreciably when some contracts 
are rejected because of legal or other defects or when growers, in some 
cases, may fail to carry out the terms of their offers. The reductions from 
these sources should reduce the amount of cotton required to cover these 
options to between two million and and two and one-quarter million bales.”’ 

Mr. Johnston further announced that an agreement had been concluded 
with the American Cotton Co-operative Association of New Orleans, to 
act as agents for the Agricultural Adjustment Administration in marketing 
the actual cotton when growers call their options. Negotiations are also 
pending, Mr. Johnston said, with the Staple Cotton Co-operative Associa- 
tion of Greenwood, Miss., to handle some 75,000 bales of long staple cotton 
now stored in the Mississippi Valley. 

“All actual cotton will be sold to the trade generally,’’ Mr. Johnston 
said, ‘‘without discrimination or favoritism and with every caution to 
avoid dumping or taking any action that might have an unfavorable effect 
on the market.”’ 

In formulating plans dealing with this cotton and the cotton futures, 
Mr. Johnston stated that the Agricultural Adjustment Administration had 
the counsel and co-operation of the leading co-operatives as well as the 
nation’s largest cotton shippers and merchants. 
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Under the terms of the option contracts, producers hoiding options will 
not be permitted to call prior to Dec. 1 1933, at a price under 9% cents 
per pound. They may call upon the Secretary of Agriculture for settlement 
on the cotton options held by them at any time before that date if the 
price is not below the 9% cent level. After December 1, the producers 
may sell their cotton at any time. The options expire May 1 1934. 

The exact amount of cotton to be optioned to producers will not be 
known until all offers have been received and compiled. 





Census Report on Cotton Consumed and on Hand, &c., 
in June. 

Under date of July 14 1933 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of June 1933 and 1932. Cotton con- 
sumed amounted to 696,472 bales of lint and 81,468 bales of 
linters, compared with 620,909 bales of lint and 76,084 bales 
of linters in May 1933 and 322,706 bales of lint and 46,775 
bales of linters in June 1932. The June cotton consumption 
total of 696,472 is the largest reported for one month since 
the inauguration of these reports in September 1912. It 
will be seen that there is an increase over June in 1932 in 
the total lint and linters combined of 408,459 bales, or 
110.54%. The following is the statement: 


JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is n 
500-pound bales.) 



































| Cotton Consumed Cotton on Hand 
During— June 30— 
Cotton 
Eleven | In Con- \In Public\| Spindles 
Year Months | suming Storage Active 
Ended | Establish-\&atCom-| During 
June. | June 30 | ments. presses. June. 
(bales) | (bales) (bales) (bates) (Number) 
United States__........-- { 1933/696 ,472/5,535,382/1,400,804|6,318,944/25,540,504 
1932/322,706|4,587 ,448/ 1,320,703|7,150,937 | 20,646,966 
Cotton-growing States--- - {| 1933)565,644)/4,603, 153) 1,092, 144/5,879,156| 17,593,128 
1932|275,832/3,794,282/1,022,638|6,688,745) 15,347,908 
New England States------ }|1933|112,681| 784,212) 255,129 ,024| 7,242,362 
||1932| 37,133) 644,830) 246,958) 253,742) 4,569,172 
All other States__.....--- {|1933|] 18,147) 148,017 53,531} 179,764 705,014 
||1932|} 9,741) 148,336 51,107; 208,450 729,886 
Included Above— 
Egyptian cotton. -..-.--- 1933) 8,977 79,105 26 ,430 30,114 
\|1932, 6,026 73,379 30,590 31,357) 
Other foreign cotton_____/|1933) 4,862 38,576 27,844 6,322 
1932} 2,860 39,779 22,945) 6,834 
Amer.-Egyptian cotton___/ 1933} 1,607 16,178 6,169) 4,622 
1932} 457) 11,642} 5,488) 10,721 
Not Included Above— I | | 
Cf ae ee ee 1933; 81,468) 620,730 328,420) ee. tienen 
1932| 46,775' 599.423 309,467 47.690 _____- 








—_— 





Imports of Foreign Cotton (500-lb. Bales) . 


























Country of Production. June. 11 Mos. End. June 30. 
1933. 1932. 1933. 1932. 
TT... oo sssdmeeiinniobiamanmenne 7,034, 16,578} 61,998] 74,897 
re ee 721 419 4:318 2'5 
alpaca 2 2 2 5,319 775| 48/217 6.915 
eee: ee ee ee 8 20,436 
aes tneis...........2..scecsonan 1,023 1,139 3,130| 16,940 
a ee. ee 1 817 11583 
Oe 14,097! 19,011! 118,488! 123,305 








Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters). 


























Country to Which Exported. June. 11 Mos. End. June 30. 
1933. 1932. 1933. 1932. 

Teeeeee MG «oo 6 oe cccscenctans 141,787 46,173) 1,368,297) 1,260,518 
| ae ee 51,691 22,666 819,960 446 ,847 
MR Su cldccanns Cdotuwsoseooncee’ ,667 25,103 749,939 613,030 
SE EE Oe Pr 133,578 65,657| 1,729,249| 1,496,831 
NS oe am tava ncn ckdee ack ates divin 13,433 18,355 288,020 272,346 
PL 35s oc gncdkubacemiudtetion 15,417 4,840 173,701 126,613 
CE SND. wc cnnnciuntoaguacabe 47,070 28,173 499,798 359,144 
WR aoa e in ard ith ycrm mn ww aplenana nee 94,767 80,086} 1,549,062; 2,206,088 
ES aoe 37,276 55,471 278,860) 1,051,317 
_- ERI ORR ee ara oo, 2 8,664 9,128 162,823 175,592 
Pn cuadcdatansnteancn ncaa 2,211 4,553 107 ,683 249,746 
(0 eee 614,561 360,205! 7,727,392 8,258,072 





Note.—Linters exported, not included above, were 21,064 bales during June in 
1933 and 6,483 bales in 1932; 166,275 bales for the 11 months ended June 30 in 
1933 and 107,150 bales in 1932. The distribution for June 1933 follows: United 
Kingdom, 5,269; Netherlands, 1,313; Belgium, 329; France, 2,263; Germany, 6,655; 
Italy, 400; Poland and Danzig, 3,287; Canada, 1,414; New Zealand, 4; Panama,30; 


South Africa, 100. 
WORLD STATISTICS. 


The world’s production of commercial cotton, exclusive of linters, grown in 1932, 
as compiled from various sources was 22,771,000 bales, counting American in run- 
ning bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ended July 31 1932, was 
approximately 22,896,000 bales. ‘The total number of spinning cotton spindles, 
both active and idle is about 161,000,000. 


in, 
acca 





Administration’s Cotton Acreage Reduction Program 
—Over 10,000,000 Acres Pledged for Abandonment— 
Secretary Wallace Authorizes Immediate Destruc- 
tion of Crops in Advance of Receipt of Acceptance 
Blanks—Executive Order Imposing Processing Tax 
of 4.2 Cents a Pound. 


It was made known on July 17 by the Agricultural Adjust- 
ment Administration that over 10,000,000 acres of cotton 
had been pledged for abandonment in furtherance of the 
Administration’s campaign to effect a reduction in acreage. 
On July 14 the Administration announced (at the close of 
the campaign) that more than 3,000,000 bales had been 














Volume 137 


offered the Secretary of Agriculture by the cotton producers 
of the South. At that time Secretary Wallace indicated 
his determination to accept such offers as would meet the 
legal requirements and comply with the regulations, and a 
proclamation to make such benefit payments was signed 
July 14 as required by the Agricultural Adjustment Act. 

A processing tax on the first domestic processing of 
cotton will, under the provisions of the law, go into effect 
at the beginning of the marketing year, which is Aug. 1. 

Secretary Wallace, in announcing that the cotton plan 
would be adopted and the producers’ offer accepted, issued 
the following statement on July 14: 

Incomplete reports from the 16 cotton producing States that have been 
received by Mr. Cully A. Cobb, chief of the cotton production section, indi- 
cate that the response of growers to the program has been sufficient for 
me to announce to-day that offers will be accepted. 

We estimate that, on the basis of the reports from the extension directors, 
approximately 3,500,000 bales have been offered to us under the terms of the 
proposals submitted to the growers. This amount of cotton represents in 
excess of 9,000,000 acres. 

Our reports further indicate that the estimates placed on their yields by 
growers have been conservative and fair. Considering the elimination of 
land that produces under 100 pounds of cotton to the acre, the estimates that 
have been made on production appear, on the whole, entirely consistent with 
previously recorded averages. 

A processing tax will, under the law, be in effect as of August 1. 
rate of this tax is fixed by law and is being computed now. 

I wish to emphasize that cotton producers should not construe this an- 
notuncement as an acceptance of individual offers. Under the regulations, 
individual acceptances are required. These individual acceptances are being 
prepared just as rapidly as the individual contracts can be examined and 
reviewed. They will be sent to the county agents as quickly as possible. 
The first of such acceptances will be mailed out promptly. No producer 
should take steps to eliminate the acreage he has offered from cotton produc- 
tion until he has been instructed to do so and his individual acceptance re- 
ceived. It should be remembered that under the terms of the offer, we have 
the right to scale down the amount of acreage offered. Also it is probable 
that there will be offers which may be legally defective or for other reasons 
must be rejected or the defects remedied. Upon sufficient evidence of com- 
pliance with the terms of accepted offers—which do not become a contract 
until the individual acceptances have been received—the checks for the rental 


payments and the options on Government-held cotton will be immediately 
forthcoming. 


The 


The proclamation imposing the processing tax was issued 
as follows: 
July 14 1933. 


THE UNITED STATES DEPARTMENT OF AGRICULTURE 
AGRICULTURAL ADJUSTMENT ADMINISTRATION 


I, Henry A. Wallace, Secretary of Agriculture of the United States of 
America, acting under and pursuant to an Act of Congress known as the 
Agricultural Adjustment Act, approved May 12 1933, as amended, have de- 
termined and hereby proclaim that rental and/or benefit payments are to 
be made with respect to cotton, a basic agricultural commodity. 

In testimony whereof I have hereunto set my hand and caused the official 
seal of the Department of Agriculture to be affixed in the City of Washing- 
ton this 14 day of July 1933. 
(Signed) Henry A. Wallace, 
Secretary of Agriculture. 


THE UNITED STATES DEPARTMENT OF AGRICULTURE 
AGRICULTURAL ADJUSTMENT ADMINISTRATION 
(Cotton Regulations, Series 2) 
(Marketing Year, Rate of Processing Tax, and Conversion Factor.) 
COTTON REGULATIONS MADE BY THE SECRETARY OF AGRICULTURE 
WITH THE APPROVAL OF THE PRESIDENT, UNDER THE AGRI- 
CULTURAL ADJUSTMENT ACT. 
United States Department of Agriculture, 
Ofiice of the Secretary. 

By virtue of the authority vested in the Secretary of Agriculture by the 
Agricultural Adjustment Act, approved May 12 1933, as amended, I, Henry 
A. Wallace, Secretary of Agriculture, do mrake, prescribe, publish, and give 
public notice of these regulations with the force and effect of law, to be in 
force and effect until amended or superseded by regulations hereafter made 
by the Secretary of Agriculture with the approval of the President, under 
said Act. 

I do hereby ascertain and prescribe that for the purposes of said Act the 
first marketing year for cotton shall begin August 1 1933. 

I do hereby determine as of August 1 1933, that the processing tax on 
the first domestic processing of cotton shall be at the rate of 4.2 cents per 
pound of lint cotton, net weight, which rate equals the difference between 
the current average farm price for cotton and the fair exchange value of 
cotton, which price and value, both as defined in said Act, have been ascer- 
tained by me from available statistics of the Department of Agriculture. 

I do hereby establish that the conversion factor for articles (other than 
non-spinnable waste, hereby defined as including only opener, breaker and 
finisher picker waste, card motes and fly, sweepings, and clearer waste, and 
the products therecf), processed from cotton, to determine the amount of 
tax imposed or refunds to be made with respect thereto, is, per pound of 
cotton content, 105.2 per centum of the per pound processing tax. The 
cotton content of such articles shall be deemed to include the weight of 
cotton in the form of yarn, fabric, thread, twines, roving, sliver, laps and 
all other forms. No deduction shall be made from the weight of such articles 
for normal moisture content, but reasonable deductions shall be made for 
sizing, buttons, and such other non-cotton materials. 

In testimony whereof I have hereunto set my hand and caused the official 
seal of the Department of Agriculture to be affixed in the City of Washing- 
ton this 14th day of July 1933. 


(Signed) Henry A. Wallace, 
Secretary of Agriculture. 
Approved: 
(Signed) Franklin D. Roosevelt, 


The President of the United States. 
July 14th 1933. 
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Washington advices July 14 to the New York “Times” 
stated that because of the prospect of a rising market as a 
result of the announcement that day and the resulting 
narrowing of the difference between the current and pre-war 
prices for cotton on farms, the question arose as to the length 
of time that the maximum processing tax might remain in 
effect. The dispatch to the “Times” continued : 

The maximum tax under the law must not exceed the current and base 
price difference, and the tax would become automatically inoperative if 
there was a sustained rise in the current farm price to the pre-war level. 

But Mr. Peek said in that connection that the law authorized the Secre- 
tary to alter the tax if he finds it an undue burden on cotton consumption. 
Beyond that, it is the administration’s position that the tax should not be 
altered on account of market fluctuations from time to time and that only 
a sustained price should be considered. The law, moreover, does not say 
for how long a period cotton prices should be sustained at the pre-war level 
so as to require a change. 

On the basis of a processing tax of $21 on a bale of cotton and an es- 
timated domestic consumption of 5,500,000 bales during the coming year, 
it is expected that a fund of about $120,000,000 will be available for pay- 
ments to farmers for land leased out of cultivation. 

These payments will vary according to the past average yield of the land 
leased, and according to whether the contracting grower desires to take op- 
tions on the 2,000,000 bales of Government-owned cotton at 6 cents a pound 
for subsequent resale at higher prices. 

Growers desiring to take options have a wide range of rental payments, 
which also vary according to yield per acre. On the basis of returns so far 
received it is estimated that about 60% of the contracting growers will take 
options in amounts equaling their acreage reduction, and that the remaining 
40% will contract for a higher cash rental payment without the option 
privilege. 

Recognizing the existence of an emergency in some cotton 
producing areas where climatic conditions provide oppor- 
tunity for immediate planting of feed crops for home con- 
sumption, the Agricultural Adjustment Administration an- 
nounced on July 18 that producers would be permitted to 
plow up cotton without having to await receipt of formal ac- 
ceptance blanks. Telegrams were dispatched to County 
Agents to-day as follows: 

The Secretary of Agriculture has authorized acceptance and approval of 
all producer contracts where same are approved by County Agent and County 
Committee. Printed instructions and emergency permit blanks on way to 
be used by farmers to secure permit from County Agent to immediately 
destroy cotton without having to await arrival of formal acceptance blanks. 

Instructions and emergency permit blanks should reach you Friday. In no 
event shall producer begin the destruction of his crop until his application 
has been approved and permit issued by County Agent. 


The Administration said: 


The application for a permit to take the land out of production does not 
relieve the producer of the requirement of executing the formal acceptances 
which will be sent out to individual producers. The application also gives 
the Secretary of Agriculture the right to correct all irregularities, imperfec- 
tions, omissions and inaccuracies which may appear in the offer. The 
producer is also required, under the terms of the permit, to furnish proof of 
performance of his obligations under his contract upon the forms prescribed 
by the Secretary of Agriculture and it is expressly provided that the pro- 
ducer shall be entitled to no compensation until this is done. 

atten vacallieiiadaiainee 


Cotton Textile Code Approved by American Cotton 
Manufacturers Association. 

Atlanta advices July 11 to the New York “Journal of Com- 
merce” stated : 

While hundreds of idle mill workers in Southern towns reached for dinner 
pails in anticipation of work, cotton mill executives of Georgia, Alabama, 
Mississippi and Tennessee, at a meeting here to-day, pledged their support 
to the Textile Code which President Roosevelt signed Sunday. 

The 60-hour work week now operative in Georgia, will give way next 
Monday to the 40-hour week provided in the Code. A minimum wage of 
$12 in the South and discontinuance of working anyone under sixteen years 
of age also will become effective. 

Several hundred cotton executives attended the conference here and heard 
T. M. Marchant of Greenville, 8. C., President of the American Cotton 
Manufacturers’ Association, explain the Code, which was indorsed in resolu- 
tions. It is expected that manufacturers in the Atlanta area will meet some- 
time this week to determine their policy in increasing the volume of em- 
ployment to coincide with the Code. 


=~ 
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Cotton Textile Merchants Act to Adjust Prices—Change 
in Contracts Recommended to Allow for Rise in 
Cost of Manufacture. 

The Industrial Recovery Committee of the Association of 
Cotton Textile Merchants made public on July 16 its recom- 
mendations for a uniform method for fair and equitable ad- 
justment of existing contracts where the cost of manufacture 
had been increased as a result of the National Industrial Re- 
covery Act. We quote from the New York “Times” of July 17 
which stated further: 

The general principles of its plan, the Committee announced, have been 
approved by the Cotton Textile Industry Committee. 

The recommendations include the provision that deliveries for the week 
of July 17 shall be invoiced without price increase, while in subsequent 
weeks deliveries shall be invoiced with an increase in contract price “‘pro- 
portionate to the increased cost which one week bears to the number of 
weeks required to process the cotton from bale opening to cloth packed for 
shipment.” 

Complete schedules for application of additional costs will be announced 
later as soon as the Committee has analyzed information it is obtaining from 
the entire industry. 

Gerrish H. Milliken is Chairman of the Committee, which includes W. H. 
Baldwin, S. F. Dribben, S. Robert Glassford and Leavelle McOampbell. 
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Cotton Men Face Floor Tax August 1. 

When the cotton processing tax of 4.2 cents a pound goes 
into effect on August 1 a floor tax on cotton goods will also 
become effective on stocks in the warehouses of spinners, 
manufacturers and wholesalers. Associated Press advices 
July 19 to the New York “Evening Post,” reporting this also 
said: 


Retailers will have thirty days before the tax becomes effective on their 
stocks, but they will be required to submit an inventory of cotton materials 
on hand as of August 1. This inventory can then be checked against the 
goods on hand thirty days later. 

New cotton goods obtained by retailers in the meantime on which either 
a processing tax on the raw cotton or a floor tax by processors and whole- 
salers has been paid will be non-taxable. 

Later, when the flow of cotton goods is entirely from new materials on 
which processing taxes have been collected, manufacturers, wholesalers and 
retailers will not be directly concerned in its collection. 


_ 
—- 





Livestock Producers Face Serious Feed Situation— 
Yield Per Acre of Oats and Barley Viewed as 
Smallest Since 1900—Short Hay Crop. 


The Department of Agriculture stated on July 12 that live- 
stock producers in the principal livestock producing States 
from Ohio westward to the Pacific Coast States are facing 
one of the most threatening feed situations in many years. 
Asa result of the record June drought and high temperature 
over most of this area, said the Department, pasture condi- 
tions on July 1 were the poorest for any July on record ; range 
feed conditions in the Western range States were the poorest 
for July 1 in the 11 years for which records are available ; 
and the condition of both cattle and sheep in these States 
was the lowest on July 1 for these 11 years. The Department 
also had the following to say: 


The yield per acre of oats and barley will be the smallest since 1900 at 
least, if not the smallest on record, and the total production of these will be 
the smallest in many years, according to the July report of the Crop Report- 
ing Board of the U. 8. Department of Agriculture. The hay crop is short 
generally and especially short in the Western Corn Belt and Great Plains 
States. With the wheat crop very small, also, the supply of straw for rough- 
age will be very greatly curtailed. 

There is still the possibility of making a fair corn crop if growing con- 
ditions during July and August should turn favorable since the June weather 
had not damaged this crop greatly. But precipitation above average in 
July and August in the Western Corn Belt and a late fall in the Eastern 
Corn Belt are necessary for such an outcome. As a result of last year’s 
large corn crop there was a large amount of corn still on farms on July 1 
which will help to offset a part of the deficiency in this year’s crop. 

Contrasted with reduced feed prospects is the relatively large number of 
livestock on farms. The number of grain consuming animal units on Janu- 
ary 1 1933 was the largest in 9 years and the spring pig crop of this year 
was 3% larger than that of last year, with the increased number mostly 
in the Corn Belt States where the prospective feed shortage is most mrarked. 
If corn production should correspond to the July 1 forecast, the production 
of feed grains per animal unit of grain consuming animals would be the 
smallest since 1901 and under conditions unfavorable to the crop the produc- 
tion per animal unit would be the smallest on record. 

What to do in the face of such a situation presents a difficult problem to 
livestock producers, according to the Bureau of Agricultural Economics. It 
is apparent, however, that a very careful conservation of all available feeds 
will be necessary to avoid widespread liquidation and heavy losses. 

At the present time there are considerable areas in the Western Corn Belt 
and Great Plain States from which cattle are being moved or will have to 
be moved soon and heavy marketings of grass cattle from many States are 
not unlikely during the next few months. Since there are no large areas 
of surplus feed to which livestock from drought areas can be moved, most of 
these shipments must go to livestock markets where the principal outlet 
will be for slaughter. “With the present low prices for common and cutter 
grades of cows, neither dairymen nor beef cattle growers can afford to 
maintain such stock on high priced feed and consequently a heavy marketing 
of such cows may occur. 

The number of cattle now on feed is fairly large and probably larger than 
a year ago. Finishers of these cattle are in a somewhat difficult position 
because of recent sharp advances in feed prices and prospects for greatly 
reduced feed crops this year. However, the movement of feeder cattle to 
feed lots during the next few months is likely to be small and in sharp 
contrast to the heavy movement in the corresponding months a year ago 
and it is quite probable that the supply of grain finished cattle for market 
during the last 3 months of this year will be considerably smaller than for 
corresponding months in 1932. 

The immediate problem confronting hog producers is less pressing than 
that of cattle producers whose pastures are gone, since there are still 
relatively large supplies of old corn on hand. Their problem is to adjust 
the production of this year’s pigs to prospective feed supplies with which 
to finish these pigs. With corn prices now relatively high compared to hog 
prices the tendency will be to push mature hogs to market as soon as pos- 
sible which indicates relatively heavy runs for the next few weeks. With 
a larger spring pig crop and short supplies of feed grains, it is highly prob- 
able that these pigs will be marketed early and at light weights, which will 
result in heavy runs in October, November and December. 

Another practical readjustment which seems highly desirable is a heavy 
disposal of sows bred for fall farrow which would cut down fall farrowings 
below last year and much below the 8% increase that the recent report 
indicated there would be, based upon farmers’ reports as of June 1. 

Sheep producers in the native sheep States may be forced by short pastures 
and limited feed supplies to market a good many unfinished lambs during 
the next two months. In the western sheep States, except Texas, high ranges, 
where most of the sheep and lambs summer, are in fairly good condition but 
the prospects for fall range feed are poor in a number of States. No im- 
mediate forced marketing of western lambs seems probable but western 


sheep growers are faced with a probability of a limited outlet for feeder 
lambs in the Corn Belt this year. 
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New York State Milk Control Board Orders One-Cent 
Milk Price Rise, Effective July 21—Weather and 
Grain Rate Cited as Reasons for Increase to Aid 
Producer. 


The New York State Milk Control Board announced on 
July 19 increased rates, effective yesterday (July 21), which 
raised the minimum prices on milk one cent a quart for the 
benefit of producers and labor. The order makes the new 
prices per quart bottled in New York City 12 cents for 
ordinary grade, delivered, and 11 cents “over the counter,” 
while in larger up-State cities the new prices will be 11 and 
10 cents, respectively. An Albany dispatch to the New York 
“Times,” discussing the order, said: 


The price to the producer on milk in fluid form will be raised 35 cents 
to $2.23 per hundred pounds. Milk to be used in manufacture of fluid cream 
was advanced to $1.51 per hundred pounds, an increase of 20 cents. 

Milk to be used in the manufacture of cream for ice cream purposes in 
the City of New York was advanced 23 cents to $1.45 per hundred pounds. 
Other classes, including those dependent on the market price of butter, were 
also increased proportionately. 

The price changes give the dealer a margin of 12 cents per hundred pounds 
on Class One milk, and are expected to take care of increased wages which 
dealers are paying employes. This was not the full amount of ‘dealers’ 
spread’ asked by the dealers. The Board said that further requests would 
be refused unless sworn statements of salaries and expenses were presented. 

Unusual weather which has hampered the dairy industry, and the steadily 
mounting price of grain were among factors the Board took into considera- 
tion in raising the prices, Charles H. Baldwin, Chairman, said. 


Increased prices of 1 cent were announced by the Board 
to go into effect in Rochester, Syracuse, Buffalo, Niagara 
Falls, Albany, Utica, Binghamton, Poughkeepsie, Troy, Co- 
hoes, Schenectady, Rensselaer and Watervliet. 

In its issue of July 21 the “Times” said: 


The rise in minimum retail milk prices will affect prices of both Grade A 
and Grade B milk and of heavy and light cream in this city, representatives 
of the large nrilk distributors said yesterday. 

There will be an increase of 1 cent in the retail price of pints as well 
as quarts of milk, it was said at the office of Borden’s Farm Products Com- 
pany. Grade A milk will be 15 cents a quart delivered and Grade B 12 
cents a quart. Heavy cream will rise 2 cents a half pint, bringing the de- 
livered retail price to 20 cents a half pint. Light cream will be raised 
1 cent a half pint. 

Similar increases will be made by the Sheffield Farms Company as a 
result of the Board’s order in both milk and cream. 

The Dairymen’s League, which delivers principally to stores, will have 
similar increases, although the price to stores is less than the price as de- 
livered to consumers direct. 


- 
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Secretary of Agriculture Wallace Says Wheat Pro- 
duction Control Plan Is Imperative—Surplus, He 
Asserts, Will Mount Unless 1934 Crop Is Held 
in Check—Exports Not Expected to Exceed 40,- 
000,000 Bushels—Carryover Estimated at 200,000,- 
000 Bushels. 

Any assumption that the Government’s wheat production 
control plan is no longer necessary because the 1933 crop 
may total less than 500,000,000 bushels is shortsighted and 
erroneous. This statement was made by Secretary of Agri- 
culture Wallace on July 18 in announcing that the Agricul- 
tural Adjustment Administration would proceed with its 
plan to effect control of the output of American wheat in 
line with demand. Secretary Wallace declared that unless 
the acreage for the 1934 crop is held in check “the surplus 
will mount again when the next crop is harvested, and 
prices may be expected to reflect increased plantings as 
early as this fall, when winter sowings are completed.” He 
further stated that ‘a liberal estimate calls for 40,000,000 
bushels for export shipments. On the basis of the most 
liberal estimates, total disappearance of stocks may be 
expressed in 660,000,000 bushels, leaving a carryover of 
200,090,000 bushels July 1 1934.” Secretary Wallace ‘said, 
in part: 

Farmers who have wheat to sell are gratified by the higher prices result- 
ing from a short crop. With wheat prices at their highest level since 1929, 
it is inevitable that some growers would assume that the domestic wheat 
surplus problem has been solved, and that production control is un- 
necessary. 

I do not share in this assumption, and neither does the Agricultural 
Adjustment Administration. Officials of the Agricultural Adjustment Ad- 
ministration, after analysis of the current and probable future relationships 
between supply and demand for domestic wheat, conclude that production 
control is vital to the maintenance of the current wheat price level and to 
the welfare of wheat producers. 

The Government’s wheat plan for production control, providing for cash 
compensation payments to producers who contract to reduce their acreage 
in 1934 and 1935, if required, will be carried out. These payments, 
approximating 30c. a bushel, on the domestically food consumed percentage 
of the average crop of those who co-operate with the Government, will be 
paid, irrespective of price fluctuations on wheat during 1933-34. 

Prior to the beginning of the 1934-35 crop year the wheat situation will 
be re-examined, and the specific course of action to be followed that year 
will be determined on the basis of conditions existing at that time. 

The determination of the Agricultural Adjustment Administration to 
proceed with its wheat plan is not based upon an arbitrary decision but 
upon the facts of the economic position of wheat. 

Data presented to me show that during the period of 1922 through 1931 

wheat production in the United States averaged 832,000,000 





bushels 
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annually. 
approximating 200,000,000 bushels annually. After 1926 we found it 
increasingly difficult to export this tonnage except at disastrously low 
prices, due to increased competition from expanded European acreages and 
in other major competing export countries. In 1931 our net exports had 
shrunk to 123,000,000 bushels. In the 1932 season just closed we were 
able to sell only about 40,000,000 bushels abroad. 

It was this inability to export our wheat which resulted in a tremendous 
accumulation of stocks in the United States. On July 1 1926 our domestic 
carryover totaled less than 100,000,000 bushels. By 1930 our carryover 
stocks totaled 291,000,000 bushels. On July 1 1932 they reached an un- 
precedented carryover of 363,000,000 bushels. 

The carryover into the current season is not materially different from 
the all-time high level of 1932. Accumulation of stocks has taken place 
despite the extraordinary use of cheap wheat as feed during the past three 
years of low prices. Since 1929 we have been burdened with a price- 
breaking wheat surplus. 

The 1932 wheat crop was unusually small. By feeding enormous quanti- 
ties of this cheap wheat to livestock we were able to keep the surplus from 
increasing during the past season. The 1933 crop will be even smaller. 
We are now faced with the cheering prospect, for the first time since 1926, 
of ending the year with smaller stocks on hand than when we entered it. 

Unless the acreage for the 1934 crop, however, is held in check, the sur- 
plus will mount again when the next crop is harvested, and prices may 
be expected to reflect increased plantings as early as this fall, when winter 
sowings are completed. 

If this year’s crop proves to be around 500,000,000 bushels, we will have 
a total supply for the season, including the crop and the carryover, of 
approximately 860,000,000 bushels. Domestic consumption for food, feed, 
and seed will total probably not more than 620,000,000 bushels. In fact, 
it may fall as low as 590,000,000 bushels, since feed use will be restricted 
seriously by the relatively high price level. 

Because our prices are far above our export level, exports will be small. 
A liberal estimate calls for 40,000,000 bushels for export shipments. On 
this basis of the most liberal estimates, total disappearance of stocks may 
be expressed in 660,000,000 bushels, leaving a carryover of 200,000,000 
bushels July 1 1934. 

Such a level of stocks would be satisfactory if there were any guaran- 
tee that it would not increase immediately. Without the Agricultural 
Adjustment Administration’s wheat plan, growers will certainly increase 
their wheat acreage sharply this fall and next spring. Even with no 
a an average yield would produce a normal crop of 850,000,000 

ushels. 

Even if exports should increase to 100,000,000 bushels in 1934-35, and 
there is no basis for anticipating any new outlet for such a tonnage, that 
would still leave approximately 100,000,000 bushels to be added to our 
excéss supplies, which would bring the carryover back to 300,000,000 
bushels, or only slightly below what it now is. 

One more year of an average continued wheat acreage would undo all 
the improvements in the wheat situation which has resulted from this 
year’s short crop, and American wheat producers would be plunged once 
more into an era of disastrously low purchasing power for their grain. 


a 


Efforts to Effect Agreement on Wheat Production 
and Marketing at World Monetary and Economic 
Conference. 


Efforts to reach an agreement for the management of 
wheat production and marketing have figured conspicuously 
in the activities of the World Monetary and Economic 
Conference on July 19, Associated Press accounts from 
London said: 


Although really outside the conference, the wheat accord appeared to be 
the only positive accomplishment of the delegations here in prospect, and 
every effort was being put forward to rush it to completion for announce- 
ment on or before the first plenary session a week from to-morrow. 

Final bricks in the structure erected with so much effort by Frederick E. 
Murphy of Minneapolis and Henry Morgenthau, Sr., another American 
delegate, were being shaped in negotiations with Russia and European 
importing countries. 

Desire to co-operate in efforts by world wheat producers to put their 
staple on an economic and profitable basis was expressed by representatives 
of importing countries, it was understood after a wheat meeting to-day. 

France particularly was described as insisting that if an agreement to 
restrict acreage and to manage exports and imports finally is reached, 
the nations participating in the agreement should undertake to deal only 
with other participants. 

The importing countries were to meet late this afternoon to draft the 
terms of their willingness and ability to co-operate. This will be studied at 
a meeting of the exporters to-morrow. 


According to Associated Press accounts from London, 
July 18, Henry Morgenthau, American wheat negotiator, 
announced that day that the “big four’’ wheat producing 
nations (United States, Canada, Australia and Argentina) 
had reached an agreement with the Danubian countries 
providing for restriction of exports from the Danube area 
to 54,000,000 bushels this year and 50,000,000 next. These 
accounts also said: 


From other sources it was learned that Thomas A Le Breton, Argen- 
tina’s representative, and Stanley M. Bruce, Australia’s delegate, had been 
present at the negotiations only by proxy. It was said, however, that they 
were likely to agree to the scheme published by Mr. Morgenthau. 

The Czechoslovakian representative asked 24 hours time to communi- 
cate with his Government before acceptance was final, but it was indi- 
cated that a favorable response was expected. 


The following (Associated Press) came from London, 
July 20: 

Representatives of countries exporting and producing wheat rejected 
to-day an offer by importers of the cereal to take measures for increasing 
wheat importations on the ground they were insufficient to justify the 
restriction of acreage. 

“They have got to do more than that,’’ said a spokesman of one of 
the big four countries—the United States, Canada, Argentina and Aus- 
tralia—whose delegates have been seeking ways to increase wheat prices. 

‘‘Their offer is in much too general terms and leaves too much to be 
taken for granted,”’ he asserted. 


’ 
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In various speeches at a meeting this morning some of the importing 
countries were described as probably able to make greater and more spe- 
cific suggestions for encouraging the use of wheat. 

A small subcommittee of importing and exporting countries was ap- 
pointed to meet this afternoon to determine if an agreeable compromise 
could be effected. 

Representatives of wheat importing countries of Europe pledged them- 
selves to increase imports as a measure of co-operation in the attempt 
to regulate world production and improve prices. 


- — 
_- 


France Fixes Minimum Price for Wheat and Grants 
Export Premium on Domestic Wheat and Flour. 

A law for the organization of the French wheat market, 
providing for a minimum price for wheat and an export 
premium for domestic wheat and flour, was published in 
the French “Journal Officiel” for July 11 1933, it is made 
known in a cablegram to the Department of Commerce 
from Acting Commercial Attache Daniel J. Reagan, Paris. 
The Department on July 13, further reported: 


Under the law provision is made for the following: 

Beginning July 15 1933, an initial minimum price of 115 francs per 100 
kilos for wheat, to be increased by 1.50 francs monthly, for a period of one 
year. 

A premium of 80 francs per 100 kilos to be paid on domestic wheat ex- 
ported as grain or flour; 

The establishment of a milling tax; 

The suspension for two months of the temporary duty-free entry of soft 
wheat to be milled for re-exportation. 








—_— 


Furniture Prices Increase 10 to 15% at Fall Opening— 
Registrations Reported Heaviest in Years— 
Buying Heavy—No Prices Quoted Beyond Sept. 1. 

Furniture prices quoted on July 17 at the opening of the 
fall market in the New York Furniture Exchange, Inc., 
were 10 to 15% above the levels prevailing two weeks ago 

at the Chicago opening, buyers in New York said on July 17. 

The New York ‘“‘Times’”’ of July 18, from which the foregoing, 

is taken, went on to say: . 


The sharpest rise was in case goods, which advanced in some instances 
as much as 60% above the Chicago quotations. 

Although more than 400 producers were represented in the local market, 
50 of those showing lines refused to accept orders. They explained that 
business booked earlier in the summer will keep their factories at peak 
production for weeks to come. 

Buyer registrations yesterday were the heaviest for any single day in the 
40 years in which the furniture industry has been holding markets in this 
city. More than 850 buyers, coming from all parts of the country, were 
registered up to 5 o’clock last night. The largest previous registration was 
in 1930, when 725 buyers visited the building in one day. 

An unusual feature of yesterday’s opening was the volume of business 
placed by buyers. Ordinarily, according to executives of the exchange, 
purchasing is limited on the first two days of a market, as representatives 
of retail stores usually require that length of time to inspect the numerous 
lines of goods and make their selections. Yesterday buying was heavy 
in spite of the fact that producers refused to quote prices beyond Sept. 1. 
All orders for later delivery were subject to value at time of shipment. 


in 
—— 


Petroleum and Its Products—Secretary Ickes Issues 
Rules Governing Roosevelt’s “Hot Oil’? Order— 
Pennsylvania Crude Prices Up—Independents May 
File Own Code as Industry’s Leaders Gather in 
Washington for Hearing Monday. 

As the petroleum industry’s leaders gather in Washington 
to-day in advance of the code hearing scheduled for next 
Monday, July 24, it is becoming more apparent that inde- 
pendent interests not affiliated with the American Petroleum 
Institute may at the last moment inject a controversial issue 
by the presentation of a separate code. Meanwhile many 
Texas interests have wired petitions to General Hugh S. 
Johnson, protesting against the continuation of several price 
levels for Texas crude. The petition, signed by bankers, 
business and civie leaders, and oil interests, stated: 

““On the eve of the launching by the Roosevelt Adminis- 
tration of its program for industrial recovery we are faced 
by the stubborn refusal of a few major units of the oil industry 
to pay a fair price—a living wage—to oil producers. As you 
well know, crude oil has for many months been produced 
and sold below cost. Efforts to restore some part of the 
drastic price cuts are now resisted by elements of the industry 
who feel that they are strong enough to starve the weaker but 
far more numerous elements out of existence. 

“This destructive policy can only be dictated by a desire 
to destroy competition and at the end of the struggle wili 
leave alive only those who have the great resources necessary 
to enable anyone to survive this campaign of extermination. 
This policy will re-establish the same monopoly of the oil 
business once struck down by publie opinion and by our 
courts. It will leave in its train incalculable distress over 
great areas of the country. It is directly in conflict with the 
policy of the Administration. We pray that this situation 





may have your early consideration and that there may be a 
determination of present conditions and present policies of 
certain dominant elements of the industry before any code 
of practices receives your approval.” 
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Secretary Ickes has made public the rules and regulations 
governing the carrying out of President Roosevelt’s ‘‘hot oil’”’ 
order, which require the filing monthly, beginning with 
August 5, of reports by producers, purchasers, refiners and 
shippers. The Secretary of the Interior emphasized the 
point that his Department is to institute vigorous enforce- 
ment of the President’s order prohibiting the transportation 
of illegal oil in inter-State commerce. He said that immediate 
and drastic action will be taken where violations are found. 
Anyone who produces and transports oil in excess of State 
allowables will be subject to the penalties of the law, a fine 
of $1,000 and six months imprisonment. 

Producers must give the locations of their respective pro- 
ducing properties and wells, the allowable production for 
each as prescribed for them by the proper State agency, as 
well as daily production in barrels from each property and 
well and a report of all sales showing the names of pur- 
chasers and transporting companies, their places of business, 
and the quantity involved in each sale or shipment. 

Purchasers, refiners and shippers each must give the place 
and time of receipt and the amount received of petroleum 
and the products thereof, and its disposition, including the 
place and time of sales, the amount sold, the destination 
and consignee. 

Pennsylvania crude oil prices were again advanced this 
week when, on Monday, July 17, a 15c. per barrel increase 
was posted by South Penn Oil Co. and Tidewater Pipe Lines, 
Ltd. The increase brought prices to: 

South Penn:—Southwest Pennsylvania Pipe Line, $1.52; 
Eureka Pipe Lines, $1.47; Buckeye Pipe Lines, $1.32. Tide- 
water:—New York Transit and National Transit Lines, 
$1.85. On the following day South Penn posted a 10c. per 
barrel advance for Corning crude in Buckeye Pipe Lines, the 
new price being 90c. The last advance in Corning was on 
July 6, when the price was raised to 80c. per barrel. 

Midland District, Michigan, crude was advanced 15c. 
a barrel to a new price of 90c. per barrel on Monday, the 
increase being posted by the Pure Oil Co. 

It is believed inevitable that some settlement of the Mid- 
continent and Texas crude price situation must come about 
within a few days, due to the fact that petroleum will be 
very much in the public eye during the hearings on the code. 


Price changes follow: 

July 17:—South Penn Oil Co. and Tidewater Pipe Lines, Ltd., post 15c. 
advance in Pennsylvania grade crude oils, new prices being: South Penn- 
Southwest Pennsylvania Pipe Lines, $1.52; Buckeye Pipe Lines, $1.32; 
Eureka Pipe Lines, $1.47; Tidewater-New York Transit and National 
Transit Lines, $1.85. 

July 17:—Pure Oil Co. posts 15c. increase in Midland District, Michigan, 
new price being 90c. a barrel. 

July 18:—South Penn posts 10c. advance in Corning crude in Buckeye 
Pipe Lines, new price being 90c. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


I TK cccticccndeciad tewdae $1.85 | Eldorado, Ark., 40.............-- $ .61 
He RES Se ye a -90 | Rusk, Tex., 40 and over___..___-- -75 
a re ee ee ee aie .90 | Salt Creek, Wyo., 40 and over__-__- .50 
Western Kentucky.....-...._.... Sn. cnccdhedarecmenes et .52 


Mid-Cont., Okla., 40 and above. .62-.75| Midland District, Mich......____- 


-62-. pt Midland District, Mich 





Hutchinson, Tex., 40 and over___- I NS 5 ids doen xa ts nine ee .80 
Spindletop, "Tex., "40 and over__... .75 | Santa Fe Springs, Calif.,40 andover 1.14 
WT Sil ctheceuhVaconanedaes -75 | Huntington, Calif., 26.........__. .96 
Smackover, Ark., 24 and over____- 0 | ROmOme, CORRES «6 oc a cccccccccun 1.82 


REFINED PRODUCTS—EARLY ADVANCE DUE IN RETAIL 
GASOLINE PRICES—BUNKER AND DIESEL OILS REPORTED 
IN LIGHT SUPPLY AT SEABOARD POINTS—BUFFALO BULK 
GAS PRICES UP. 

All indications point to an early advance in tank car, 
tank wagon, and service station gasoline prices throughout 
the Eastern territory. One of the smaller companies, Hartol 
Products, this week advanced tank car gasoline here Ye. a 
gallon to 6%c., while the market rules generally at 6c. for 
ebove 65 octane. Standard of New York on July 19 ad- 
vanced tank car gasoline 4c. to 6c. at Buffalo, N. Y. 

Any stiffening in the crude market, such as is expected to 
materialize during the ensuing week, should be immediately 
reflected in refined products. In fact, several companies 
are said to be ready with new price postings on higher levels 
but are holding off until advances in crude give further 
warrant of such action. There is also some feeling that 
action on the industry’s code at Washington next week will 
automatically bring about an upward revision of prices, 
and rather than take the initiative now, they prefer to wait 
until higher prices become the rule, rather than the exception. 

Reports from the Tulsa market to-day quote U. S. Motor 
gasoline below 65 octane at 4c., and at 4c. to 43(e. at 
the Gulf Coast. These levels show little variation from 
the prices existing last week. 

Pennsylvania lubricating oils continue exceptionally 
strong, a further price advance/of 14c. on bright stocks being 
noted this week. 
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There is little action now in kerosene, but prices are firm 
and unchanged within a range of 5c.-5c. for 41-43, water 
white. Bunker fuel oil is strong and firmly held at 85c. a 
barrel, at refinery. It is reported that available stocks of 
bunker at seaboard points are not large. Diesel holds 
steady with prices firm. 

Price changes follow: 


July 19—Hartol Products advances tank car gasoline 4c. to new price 
of 6c. 

July 19—Standard of New York advances tank car gasoline Wc. a 
gallon at Buffalo, new price 6c. a gallon. 


Gasoline, Service Station, Tax Included. 
NOW FOB accused $.182 New Orleans-_----- $.183 


Bes scocusne Ue [Ee essecncccss 5 Philadelphia. ..-.-. .135 
Baltimore ........ -203 DD nissesdnes 156 San Francisco: 

_ eee .182 Witness cecss 175 Third grade... .151 
es web owcewn .189 Jacksonville... _.- .20 Above 65 octane. .195 
eee -165 Kansas City...... .14 , eer .229 
Cincinnati. ....... *.19 Minneapolis - -_._. .159 6s. sb bib nine .145 


* Less 2 cents cash discount. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 


New York— Chicago...... $.02%-.03\%4 | New Orleans, ex__.$.03% 
(Bayonne) - - .$.05-. r* os Los Ang.,ex_. .04%-.06 Tidawnsien .04%-.03% 
North Texas....... 








Fuel Oil, F.O.B. Refinery or Terminal. 
ee F 4 Semel 





California 27 plus D Ce Cees ©O...0c80 $ .70 
Bunker C_ --$ .85 $.75-1.00 | Chicago 18-22 D_ .4214-.50 
Diesel 28- 30 cs ee 1.75 | New Orleans C_____- -70 \ Philadelphia C.__.-- 85 
Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— \e ea 7 eee $.01% 
28 plus G O__$.03%{-.04 32-36 G O....-..- $.01% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago......--. $.05-.05% 
Standard Oil, N. J.— Shell Eastern Pet_$.0590 |} New Orleans, ex. .04-.04% 
Motor, U. 8__-.$.06 New York— BTR sé ocen .04-.044% 
Stand. Oil, N. Y- .0615 Colonial-Beacon_. .06 California _-_.-- .05-.07 
Tide Water Oil Co .06 3 See .0590 | Los Angeles, ex. .04%4-.07 
Richfield Oil (Cal.) .0625 2a .06 Gulf ports_..... .05-.05\% 
Warner-Quin. Co. .06 Republic Oil_-_-.- .06 7 ae 05-.05% 





Pennsylvania - -- 05% 


x Richfield ‘“‘Golden.”” z ‘Fire Chief,’’ $.0615. 


- — 
—_> 





Crude Oil Output Increased 36,900 Barrels Per Day 
During Week Ended July 15 1933—A Further Fall- 
ing Off in Inventories Noted. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 15 1933 was 2,633,150 barrels, compared with 2,596,250 
barrels per day during the preceding week, a daily average of” 
2,586,250 barrels for the four weeks ended July 15 and an 
average daily output of 2,154,850 barrels for the week ended 
July 16 1932. 

Stocks of motor fuel at all points showed a further falling 
off during the week ended July 15 1933, amounting at the 
latter date to 51,798,000 barrels. This compares with 
52,168,000 barrels at July 8 1933, or a decrease of 370,000 
barrels for the period. Inventories declined 266,000 barrels 
during the preceding week and 883,000 barrels during the 
week ended June 24 1933. 

Reports received for the week ended July 15 1933 from 
refining companies controlling 92.2% of the 3,586 ,900-barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,376,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
28,692,000 barrels of gasoline and 127,776,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines, amounted to 19,531,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the- 
potential charging capacity of all cracking units, averaged 
503 ,000 barrels daily during the week. 

The report for the week ended July 15 1933 follows in 
detail: 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in barrels.) 























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
July 15 July 8 July 15 | July 16 
1933. 1933. 1933. 1932. 

a ee 587,750 573,600 576,300 | 406,900- 
ee eben knads kbwkeeneke 132,400 131,550 122,650 97 ,250 
a 45,800 49,050 47,000 52.900 - 
I i i Be 50,350 49,500 48,900 50,050 
Wee SS TOBOS.. - n ciccucucesseoc 21,750 21,550 20,650 ,800 
; ki A Aaa gS 159,700 162,200 159,100 179,500 
East Central Texas_- '..........-.-- 58,200 58,450 58,400 57,300 
MN é akale & Jodike dd wmcieowmaed 547,800 | 548,050 550,800 | 337,400 
3. 2 ieee 77,600 65,600 66,950 250 - 
I 53,150 49,400 51,250 56,500 
SE 27,450 26,550 25,950 30,350 
a Se SRI ee SS 31,300 31,500 30,850 34,100 
Coastal Texas Leoas including Conroe)..| 126,500 123,500 121,550 118,150 
Coastal Louisiana. _._.._.___........- 43,450 42,600 42,100 32,650 
Eastern (not on anes Michigan) - -.-- 91,850 86,600 $ 104,850 
SS SE See ate eee 16,600 16,500 16,250 19,200 
EE ik relax masitans Siromxaeawiwend 26,450 26,550 28,100 34,250 
in a 6 a pes lai Sines a 7,500 7,750 7,400 7,350 
| pes an late Sa ae ce 2,550 2,550 2,450 2,900 
MNO oct asd bcliccacceweeesie 37,300 37,400 36,650 35,700 
DU Chita ikddecdecntde andi 487,700 | 485,800 | 482,550 | 472,500 
5 Nig en yet aaa le Siem 2,633,150 ‘2,596,250 ‘2,586,250 |2,154,850 





Note.—The figures indicated below do net include any estimate of any oil which, 
might have been surreptitiously produced 
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CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, GAS AND FUEL OIL 
FOLY is eae. CRACKED GASOLINE PRODUCTION, WEEK ENDED 


(Figures in barrels of 42 gallons each.) 






































Daily Refining Capacity Crude Runs 
of Plants. to Stills 
District. a Motor Gas and 
Reporting. % Fuel Fuel Oil 
Potential Daily |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated 
East Coast - ---_- 582,000} 582,000/100.0| 487,000) 83.7|14,652,000| 7,487,000 
Appalachian._..| 150,800} 139,700) 92.6 29,000} 65.9) 1,916,000 926,000 
Ind., Ill., Ky_--| 436,600 5,000) 97.3) 359,000] 84.5) 7,377,000} 4,404,000 
Okla.,Kans.,Mo.| 462,100} 379,500) 82.1) 256,000] 67.5) 4,550,000| 3,668,000 
Inland Texas..-| 274,400} 161,100) 58.7| 104,000) 64.6) 1,283,000) 2,146,000 
Texas Gulf--_-__- 507,500} 497,500) 98.0) 417,000} 83.8] 6,150,000) 6,742,000 
Louisiana Gulf_-| 162,000} 162,000)100.0| 114,000] 70.4) 1,168,000} 1,902,000 
North La.-Ark__ 82,600 6,500} 92.6 43,000] 56.2 252,000 498,000 
Rocky Mountain 80,700 63,600) 78.8 47,000} 73.9) 1,082,000 760,000 
California - - -- -- 848,200} 821,800) 96.9] 457,000} 55.6|13,368,000) 99,243,000 
Totals week: 
July 15 1933__|3,586,900]/3,308,700| 92.2|2,376,000] 71.8/c51798 000/ 127,776,000 
July 8 1933__'3,586,900'3,308,700! 92.2 2,345,000 





a Below are set out estimates of total motor fuel stocks on U. 8S. Bureau of Mines 
basis for week of July 15 compared with certain June 1932 Bureau figures: 


A. P. L. estimate on B. of M. basis, week July 15 1933_b_____- 53,800,000 barrels 
U. 8. B. of M. motor fuel stocks, July 1 1932_................ 61,558,000 barrels 
U.S. B. of M. motor fuel stocks, July 31 1932_____._..._____. 62,181,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 


c Includes 28,692,000 barrels at refineries, 19,531,000 bulk terminals, in transit 
and pipe lines, and 3,575,000 barrels of other fuel stocks. 


—— 


Secretary Ickes Says East Texas Pool Contains Chief 
Offenders in Inter-State Transportation of Illegally 
Produced Petroleum—Interior Department Lawyers 
Go to Field—Illegal Movement Reported Being 
Curbed. 

Declaring that the chief offenders in inter-State transporta- 
tion of illegally produced petroleum seem to be in the East 
Texas pool, Secretary of the Interior Ickes on July 18 said 
that two attorneys for his Department were in the East Texas 
field surveying the situation. Meanwhile the ‘Wall Street 
Journal’’ in a special dispatch from Austin on the same day, 
said that although there was an unexpected increase of 
illegal oil production during the first four days of last week, 
the railroads have started to comply with the Texas Rail- 
road Commission’s order requiring approved tenders for all 
inter-State tank car shipments, and this has brought the 
illegal oil movement to a low level. Mr. Icke’s announce- 
ment regarding investigations being conducted in East Texas 
was reported in part as follows in Associated Press advices 
from Washington on July 18: 


Norman L. Meyers, borrowed from the Federal Power Commission, and 


J. Howard Marshall of the Department's legal division, are in Tyler, Texas, 
Mr. Ickes said. 


He added that ‘‘some oil interests in Texas are threatening injunction 
suits’’ against the orders prohibiting movement of petroleum or its products 
produced in violation of State conservation and proration orders. 

Mr. Marshall, formerly assistant dean of the Yale University Law School, 
has made a special study for several years of oi] legislation and with Mr. 


Meyers is consulting the various interests in the Lone Star State’s eastern 
flush pool. 


Several investigators are also in the East Texas area and others are 
expected to be invited into Oklahoma, although officials here are of the 


opinion that illegal production of petroleum has faller off in the Oklahoma 
area in recent months. 


——_———— 


Gasoline Prices Advanced in Pennsylvania. 


Effective July 17 the Atlantic Refining Co. advanced the 
price of gasoline in tank wagons and at service stations 
one cent a gallon throughout Pennsylvania. In Phila- 
delphia and vicinity the service station price of gasoline 
was increased one cent a gallon by the Sun Oil Co. and the 
Standard Oil Co. of Pennsylvania, meeting the advance 
made by the Atlantic Refining Co. This change also 
became effective July 17. 

a 


Pennsylvania Grade Crude Oil Prices 
Corning Grade Up 10 Cents. 
Advances of 15 cents a barrel on Pennsylvania crude and 
10 cents a barrel on Corning were announced July 17 by 
the Joseph Seep Purchasing Agency of the South Penn 
Oil Co. Higher quotations were announced at the same 
time by the Tide Water Pipe Line Co., Ltd. The com- 
panies’ new schedules follow: 


South Penn Oil Co.: Pennsylvania crude in Southwestern pipe lines, 
$1.52; in Eureka Pipe Line Co. lines, $1.47; in Buckeye Pipe Line Co. lines, 
$1.32, and the Corning grade in Buckeye Pipe Line Co. lines at 80 cents. 

Tide Water Pipe Co.: $1.85 for Pennsylvania grade oil in New ‘ork 
Transit lines and Bradford district oil in National Transit lines. 


Advanced— 


»— 
— 


Somerset Crude Oil Prices Advanced by Ashland Oil 
& Transportation Co. 

The Ashland Oil & Transportation Co., subsidiary of the 
Ashland Refining Co., advanced the price of Somerset crude 
oil 13 cents a barrel. The new price, which became effective 
July 14, is 88 cents. 
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Active Trading in Copper and Zinc—Trend of Prices 
Continues Upward. 


“Metal and Mineral Markets” in its issue of July 20 
reports that realizing that higher prices for major non-ferrous 
metals will have to prevail for the industry to operate 
profitably under the Administration’s program, demand 
continued fairly active, especially in copper and zinc. The 
trend in prices was upward, higher quotations obtaining 
for silver, zinc, antimony, quicksilver, bismuth, platinum 
and iridium. Copper was strong at the close, with several 
operators asking above 9c., delivered. Lead sold in fair 
volume, but the price underwent no change. As for the 
codes of practice in copper, lead and zinc, progress is being 
made, though slowly, owing to the complexity of the prob- 
lems in hand. Some producers now believe that a “blanket 


code” will have to be employed as a temporary measure. 
The same publication also says: 


Copper Price Stiffens. 

Copper was generally available yesterday for general consumer ac- 
counts at the 9c., delivered Connecticut, level. Bids by dealers, however, 
were said to be rejected in all directions and in the afternoon most of the | 
principal producers were out of the market as a result of moving their 
offers up to a 9.25c. level. That a higher price for the metal was imminent 
seemed to be a widely held opinion in the trade at yesterday's close. With 
the exception of one fair-sized lot sold last Saturday at 8.875c., Connecticut, 
for prompt delivery, all the business of the week was booked on a 9c. 
basis. Total sales, which were at about the same level as those of the 
preceding seven-day period, included several round lots; shipping specifi- 
cations extended into the fourth quarter. Dealers managed to acquire 
a substantial tonnage during the week. 

Activity in the foreign market showed little change from that of the 
preceding week, although prices were generally higher. During the seven- 
day period prices ranged from 8.90c. to 9.175c., c.i.f., the higher figure 
applying to part of yesterday’s business. 

The Phelps Dodge smelter in Douglas, Ariz., resumed production on 
July 17. This..approximately doubles the rate of copper production by 
Phelps Dodge and again brings the rate to about 20% of the company’s 
rated capacity, or about 3,000 tons a month. H. A. Clark, manager 
of the smelting division, said that changing conditions had made the 
move necessary. 

Magma Copper produced 2,688,730 pounds of copper during the second 
quarter of the current year, against 10,020,105 pounds in the first quarter. 

Canada produced 19,776,008 pounds of copper during April, against 
21,708,287 pounds in March and 22,077,843 in April 1932, according to 
the Dominion Bureau of Statistics. During the first four months of 1933 
total copper production in Canada was 81,600,744 pounds, or 7.1% below 
the production in the same period last year. 

Refined copper statistics circulated among producers who account for 
about 90% of the world’s output, in short tons, follow: 





May. June. 
Ne. Pee gf mee eae ea ere 82,000 85,000 
Deliveries— 
NIN sa: ii: 3h-5 mics banana acs lea eens oe 34,000 51,300 
EG Gib olawiixnantdacias cules umacaae .aeimeee 58,600 59,800 
FS ss sas Fa pik en a ain ei ee cr 111,100 
Stocks _a 


748,500 711,000 
a Stocks held by producers credited with about 90% of the world’s 
total; includes metal held for account of fabricators. 


Fair Trade in Lead. 


Buying of lead held at a good rate, the tonnage sold during the week 
being slightly above what might be regarded as average. Through the 
London market strengthened toward the close, and the domestic price 
situation was regarded as firm, quotations were maintained at 4.50c., 
New York, the contract basis of the American Smelting & Refining Co., 
and 4.35c., St. Louis, throughout the week. Increased activity, in the 
opinion of operators, might easily result in a higher market here. Con- 
sumers, on the other hand, are trying to obtain a better picture on actual 
consumption of lead before accumulating more metal in quantity. With 
sales booked so far for shipment during July totaling around 39,500 tons, 
both buyers and sellers are disposed to move a little slowly. 

The June statistics are expected to-day and will probably show a moderate 
reduction in stocks of refined metal. The movement of scrap again was 
fairly large last month. 

Good Sales of Zinc. 


Demand for zinc was again at a high level, with total sales volume 
exceeding even the very substantial business of the preceding seven-day 
period. Included in the week’s bookings were several round lots of more 
than 1,000 tons. Price of the metal fluctuated through a narrow range 
on each trading day, with the general price level trending upward from 
4.85c. at the beginning of the week to 5.00c. yesterday. Some of the 
week’s business was for prompt or nearby delivery, but the greater part 
specified either third or fourth-quarter shipment. 

Demand for High Grade zinc has been excellent and production is being 
increased. During the last week the Anaconda zinc plant at Great Falls, 
Mont., started up the eighth unit. This is the first time in several years 
that the plant has placed all eight units in operation. 

The base price of sheet zinc was raised c., effective July 12. 

Tin Buying Slackens. 

Though consumption of tin in this country is holding at a high level, 
new purchases of the metal have been small. Prices here held steady 
to firm on the weakness in the dollar. The International Tin Committee 
is concerned over the future of the control plan, largely because of the 
tendency by outsiders to raise output of uncontrolled metal. Uncertainty 
as to what method the Pool will pursue to market its surplus also was 
an unsettling factor. The premium for Straits tin over other brands 
is now about back to normal, 

Chinese, 99%, prompt shipment, was quoted as follows: July 13, 


45c.; July 14, 45c.; July 15, 45c.; July 17, 45.125c.; July 18, 46.250c.; 
July 19, 46c. 


_ — 





Pay Increased 15% by Beth'ehem Steel Corp.—Affects 
Approximately 50,000 Workers. 

A 15% general inerease in wages at its various plants, 
effective as of July 16, was announced on July 17 by the 
Bethlehem Steel Corp. The increase affects about 50,000 
employees. The announcement was made following meetings 
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of the concern. Associated Press advices from Bethlehem, 
Pa., July 17, said: 

While the announcement did not make any reference to previous pay 
cuts, it was stated unofficially that the increase of 15% taken in the light 
of the reduced cost of living, is a substantial restoration of the purchasing 
power of employees. 

It was stated also schedules of minimum wages and working hours would 
be made to conform with the provisions of the steel code after its adoption. 
Pay increases were announced recently by certain subsidiaries of the cor- 
poration. 

The increase announced to-day affects such major plants as those at 
Bethlehem, Johnstown, Steelton, Lebanon and Coatesville, Pa.; Sparrows 
Point, Md., Lackawanna, N. Y., and the Pacific Coast Steel Co., with 
plants at Seattle, South San Francisco and Los Angeles. 

a ee 


Corp. Advances Wages 
1,200 Employees. 

A 5% wage increase, partly restoring previous cuts and 
bringing the minimum scale to 31 cents an hour, was an- 
nounced July 17 by the Empire Steel Corp., according to 
Associated Press advices from Mansfield, Ohio, July 17. 


Empire Steel 5 %—Affects 


The increase affects 1,200 employees, excluding office 
workers. 





Salaried Workers of Sharon Steel Hoop Co. Receive Pay 
Increase. 

The Sharon Steel Hoop Co. on July 19 increased the 
salaries of its executives, clerical workers and other salaried 
employees 15%. The increase, which is effective retroactive 
to July 16, followed the general 15% advance for wage 
earners throughout the steel industry. 

_—— 
1,80, Workers of Bridgeport Brass Co. Receive 10% 
Advance in Hourly and Piece Work Rates. 

The 1,800 employees of the Bridgeport Brass Co., Bridge- 
port, Conn., received increases of 10% in hourly and piece 
work rates effective July 17. The advance was announced 
on July 14 by Ralph E. Day, General Manager of the firm. 
With regard to the announcement, Associated Press advices 
from Bridgeport to the New Haven “Register” of July 14, 
said: 

In making the announcement Mr. Day declared that the increases are 
granted in appreciation of the upward trend of living costs and will be com- 
parable with the new rates to be set in code of the brass industry which will 
be presented to President Roosevelt next week. 

He further stated that the present personnel has increased to nearly 
2,000 including salaried employees from 600 in March of this year. 

——__.<———_— 
City Workers of Cleveland Receive Pay Increase— 
Restores Cut Previously Made. 

Wage increase of 5 to 25 cents an hour to the 4,000 city 
employees in Cleveland, Ohio, who are paid on an hourly 
basis, were voted by the Board of Control of that city on 
July 19. The increases, according to Associated Press 
advices from Cleveland, July 19, were made at the request 
of Mayor Ray T. Miller, who said he wanted the city to 
“get in step” with other cities. The increase ranges between 
8 and 20% for each worker and restores a cut made in 
March, the advices noted. 

a 
Steel Production Shows Signs of Having Reached 
Summer Peak, Says “Iron Age”—Operations Now 
at 50% of Capacity—Pig Iron and Steel Scrap 
Prices Advance Further. 

Finished steel releases continue to run behind those of 
last month, but mill backlogs have not been materially 
reduced, reports the ‘‘Iron Age’’ of July 20. Pressure for 
deliveries is still severe, particularly from the automotive 
industry. New demand from that source, however, has de- 
clined, indicating that some of the motor car manufacturers 
are apprehensive of a reduction in their production schedules 
in August. Similar caution earlier in the year proved to 
be unwarranted, and it is possible that present estimates 
fail to take into account current aecessories to mass buying 
power from wage advances, increased farm prices and higher 
security markets. The “Age” continues: 


Uncertainty in the automotive field is offset, in part at least, by the 
removal of uncertainty regarding iron and steel prices. The adoption of 
a code by iron and steel producers has clarified the price situation ma- 
terially, causing concessions to disappear on virtually all products and over- 
coming lingering consumer reluctance to accept recent advances. Estab- 
lishment of a single quotation for all buyers, under the provisions of the 
code, will wipe out preferences enjoyed by larger users and will mean 
higher realization prices to mills. Already buyers are hastening to enter 
specifications against bars, plates, shapes and other products on which 
prices were extended through this month. Pig iron releases likewise are 
increasing, not only on account of the certainty of a rising market but also 
because of increased foundry melt. 

The wage advances that have been put into effect by iron and steel 
producers, together with rising costs of fuel, scrap and other raw materials 
have destroyed the last doubts of the trade about the permanence of recent 
price increases. Undeniably buyers have been purchasing further ahead 
than usual, but it is by no means established that they have accumulated 

_excessive inventories. A survey of a large number of representative iron 
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and steel users by the ‘‘Iron Age’’ discloses that, in most cases, increased 
consumption has paralleled increased purchases of materials. 

Steel production has apparently gone about as far as it can without the 
support of the heavy industries. While ingot output has increased from 
49 to 50% at Pittsburgh and from 40 to 41% in eastern Pennsylvania, 
there have been recessions in the Cleveland-Lorain district, in the South 
and at Buffalo and the national average has declined from 59 to 58% 
of capacity. 

Private building continues to lag, although giving scattered indications 
of incipient revival. Public work is not yet appearing in significant volume. 
Fabricating awards, at 7,950 tons, compare with 27,225 tons a week ago. 
Lettings of reinforcing steel, at 7,400 tons, include 3,000 tons for a Mil- 
waukee sewage plant. 

Railroad purchases of steel for car and locomotive repairs are gradually 
increasing, but the carriers are unlikely to abandon their present caution 
before June and July earnings statements have been analyzed. 

Farm equipment programs, heretofore limited mainly to the manu- 
facture of repair parts, have now been enlarged to include the production 
of new machinery. Export business in agricultural implements has been 
showing a steady increase. 

Indications that activity in the reborn brewing industry may have been 
overdone are seen in the abandonment of several proposed plant construc- 
tion projects. 

Scrap prices continue to rise throughout the country. Advances in heavy 
melting steel at Pittsburgh, Chicago and Philadelphia have raised the 
“Iron Age’’ scrap composite from $10.88 to $11.58 a ton. Furnace coke 
has risen another 25c. a ton to $2.50, Connellsville. Fluorspar has been 
marked up to $14 a ton, domestic mines. Advances of $1 a ton in pig iron 
prices, now effective in virtually all markets, have caused the ‘‘Iron Age’’ 
pig iron composite to rise from $15.17 to $15.90 a con. The finished steel 
composite is unchanged at 1.973c.alb. Bolt, nut and rivet manufacturers 
have extended present discounts and prices through the third quarter. 

Reflecting the pronounced gain in iron and steel works operations, 
consumption of Lake Superior ore in June amounted to 1,894,004 tons, an 
increase of 628,381 tons over May. There were 164 Lake vessels in com- 
mission July 15, a gain of 65 since June 15. 


THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 
July 18 1933, 1.973c. a Lb. {Based on steel bars, beams, tank plates, 


One week ago_______-_._.._...1.973e¢.4 wire, rails, black pipe and sheets. 
i 3 Ul en 1.892c. These products make 85% of the 
ES FO BG in ctu ntdeskudieua 1.976c.| United States output. 
High. Low. 
TREE onvceriasissnkastnnsiegaewapien 1.973c. July 5 1.867c. Apr. 18 
ee ee ee eee eee 1.977c. Oct. 4 1.926c. Feb. 2 
a eS ee ase ae 2.037c. Jan. 13 1.945¢. Dec. 29 
1 EE Ee IE PS PPLE SS he 2.273e. Jan. 7 2.018c. Dec. 9 
5 IPRS BER LO SE 2.317c. Apr. 2 2.283c. Oct. 29 
POC Gs > dcanachnacccns pee aa eee 2.286c. Dec. 11 2.217c. July 17 
ET 6 tein cde denduhatenibabeubee 2. Jan. 4 22128. Neva i 
Pig Iron 


July 18 1933, $15.90 a Gross Ton. {Based on average of basic iron at Valley 
oe er $15.17; furnace foundry irons at Chicago, 


Ome MOMth O60... wcccccccaue 15.01| Philadelphia, Buffalo, Valley and Bir- 
oo ee eee 13.76| mingham. 
High. Low. 
TOs sc ncrvcnundduswetaosnieaedwanean $15.90 July 18 $13.56 Jan. 3 
DE s.cncvgunnccewdhiinbdniieeieteela 14.81 Jan. 5 13.56 Dec. 6 
BE oi hued ere ean wwe emerge delieeateplowabal 15.90 Jan. 6 15.79 Dec. 15 
hits dieuméxdankecnbeecoumeath ee 18.21 Jan. 7 15.90 Dec. 16 
L_ |e e 18.71 May 14 18.21 Dec. 17 
TR ictch twee dawdeewwdb aww ame 18.59 Nov. 27 17.04 July 24 
BP 6ntncsncdionenswndaswccieltanededn 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
July 18 1933, $11.58 a Gross Ton. (Based on No. 1 heavy melting steel 


ORG WEEE BOD. on cncwcnancspanve $10.884 
One month ago 9.96 
ON PURE OOS s oo cccsweccsscidcsn 6.42 


quotations at Pittsburgh, Philadelphia 
and Chicago. 





Low. 

$6.75 Jan. 

6.42 July 

7.62 Dec. 2 
11.25 Dec. 
14.08 Dec. 
13.08 July 
13.08 Nov.2 


Specifications against contracts are broadening suffi- 
ciently to lift the steelworks operating rate two more points 
to 57%, but the tendency of consumers to withhold further 
commitments, especially in view of the higher prices that 
would be applied, is more pronounced, stated ‘“‘Steel,’’ of 
Cleveland, on July 17. ‘‘Steel’’ adds: 


Automotive consumption is undiminished; railroads in an unspectacular 
but more satisfactory volume are placing material for equipment repairs; 
farm implement manufacturers are more active; the oil and brewing indus- 
tries’ requirements are expanding; but building construction continues 
better in prospect than in actuality. 

Steelmakers are confident of a revival in buying toward the close of 
July or early next month, as a comparatively small proportion of require- 
ments for August and September have been covered. In the meantime, 
the majority of mills have sufficient backlogs to carry them at their present 
rate to the middle of August, and in a few instances all through next month. 

Continued pressure for material, the bulk of which is going into immediate 
consumption, has raised the steelworks rate in practically all districts. 
Cleveland is up 5 points to 87%; Birmingham up 2 to 77; Youngstown up 
3 to 66; Buffalo up 8 to 62; Chicago up 4 to 60; Pittsburgh up 2 to 48; 
eastern Pennsylvania up 2 to 42. The Wheeling, W. Va., district remains 
at 90%. Detroit steelworks are operating at 55. 

The national average of 57%, reaching for the first time the 1930 trend 
line, compares with 80% as the average for July in the five years 1926-30. 

Tin plate mill operations have rebounded to 95%, following a brief let- 
down due to the holiday in the preceding week. A Cleveland steelworks 
operating at capacity, and unable to put another blast furnace into com- 
mission immediately. has purchased 10,000 tons of basic iron from the 
Ford Motor Co. 

An element of strength has been added to the markets by adoption of 
the steelworks industrial code, which was to be filed with the Recovery 
Administration July 17, raising wages and putting in effect a maximum 
work-week of 40 hours. Largely in anticipation of this, but also because 
of recent advances in coal and coke, prices pig iron producers throughout 
the country have raised prices $1 a ton effective immediately. 

While no further advances have been made in finished steel prices, it is 
evident that the large consumers of plates, shapes and bars will have to 
pay more for their material after July 31, when single open-market prices 
will go in effect. 

On some of the lighter finished products, chiefly sheets and strip, there 
is a tendency to quote prices as advanced for July through the remainder 
of the quarter. Wire mills have adopted this policy. Seamless steel 
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boiler tubes have been advanced $8 to $12 a ton. 
a ton. 

Plate demand is beginning to feel renewed impetus from larger buying 
by the railroads, ship and barge builders, as well as from the oil and brew- 
ing industries. Car and locomotive repair shops have increased their 
operations. 

Pennsylvania RR. is to take 5,150 cars from storage for repairing this 
month, in addition to 5,600 previously scheduled. Northwestern roads 
are getting equipment in condition for a heavy grain movement. Sub- 
stantial rail purchasing is not in prospect until late this year; Erie is ex- 
pected to release 6,000 tons on last year’s purchase. Structural shape 
awards for the week dropped to 5,700 tons. 

Due to the advance in pig iron prices, ‘‘Steel’s” iron and steel composite 
has risen 47 cents to $30.14. The finished steel composite is off 10 cents to 
$47.40, reflecting the willingness of some producers to accept hot-strip 


at 1.60c. base Pittsburgh; while the steelworks scrap composite is up 34 
cents to $10.50. 


Steel ingot production for the week ended July 17 is 
placed at about 56% of capacity, according to the “Wall 
Street Journal’’ of July 18. This compares with 53144% 
- _ week before and 52% two weeks ago. The “Journal’’ 

Ss: 


U. 8. Steel is estimated at approximately 47%, against 43 1-3% in the 
previous week and 42% two weeks ago. Independents are credited with a 
rate of 63%, compared with 61% in the preceding week and 60% two weeks 
ago. 

The following table gives the percentage of production in the correspond- 
ing week of previous years, together with the approximate change from the 
week immediately preceding. 


Fluorspar is up $3.50 


1932° Industry. U.S. Steel. Independenis. 
St a Ree oe 31%+ % 33 + 2 29%— 1% 
£2 esa or 57%+ % 64 + 1 52 

<2. EReeSeeC: 95 +2 99 + 3 91 +1 
SE nau a wneouudn ak cae 69%— 1% 73 —2 67 — 1 
DO estas ik onde moe oe 67 + 69 64 


* Not computed. 





f 


Production of Bituminous Coal and Anthracite Cur- 
tailed During Week Ended July 8 1933, Due to 
Observance of Independence Day Holiday. 

Curtailed by the Independence Day holiday throughout 
the country, the total production of soft coal during the 
week ended July 8 1933 amounted to 5,530,000 net tons, 
according to the United States Bureau of Mines, Depart- 
ment of Commerce. This is a decrease of 1,040,000 tons as 
compared with the preceding week, but is 1,938,000 tons 
higher than in the corresponding period last year. The aver- 
age daily rate of output (1,106,000 tons) for the five active 
days in the week of July 8, however, was 2.9% higher than 
that for the previous week during which latter period it was 

1,075,000 tons. 

Anthracite production in Pennsylvania during the week 
ended July 8 is estimated at 691,000 tons, a decrease of 

446,000 tons from the preceding week. The loss in anthra- 


Financial Chronicle 


573 


cite tonnage was due only in part to the holiday on July 4, 
however. Loadings on other days were generally lower, 
and the average daily rate of output declined 27.1%. 

During the calendar year to July 8 1933 production was 
estimated at 151,587,000 net tons of bituminous coal and 
23,229,000 tons of anthracite, as against 147,265,000 tons 
of bituminous coal and 24,438,000 tons during the calendar 
year to July 9 1932. The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar. Year to Date. 
July 8 July 1 July 9 
1933.c 1933.d 1932. 1933. 1932. 1929. 





Bitum. coal: a 


Weekly total/5,530,000|6,570,000|3,592,000]151,587 ,000| 147 ,265,000| 267,123,000 
Daily aver_-_|1,106,000|1,075,000} 718,000 9 2 1,676,000 
Pa. anthra.: b 
Weekly total 























691,000|1,137,000} 520,000] 23,229,000) 24,438,000] 36,505,000 

Daily aver__| 138,200} 189,500} 104,000 147,500 155,200 231,800 
Beehive coke: — 
Weekly total 12,800 13,100 8,400 418,300 408,300} 3,513,200 
Daily aver__ 2,560 2,183 1,680 2,598 2,536 21.821 
a Includes lignite, coal made into coke, local sales, colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised since last report. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 





























Week Ended 
State. June 
July 1 June 24 July 2 July 4 1923, 
1933. 1933. 1932. 1931. Average.a 

CO ers 184,000 157,000 112,000 214,000 387,000 
Arkansas and Okla_- 25,000 24,000 14,000 48,000 70,000 
A ain én iene ,000 42,000 51,000 ,000 175,000 
SR kX a waa ,000 468,000 158,000 570,000 1,243,000 
i a eee 200,000 190,000 181,000 193,000 16,000 
Oo, ee 45,000 44,000 48,000 ,000 88,000 
Kansas and Missouri 64,000 ,000 78,000 69,000 128,000 
Kentucky—Eastern - 615,000 585,000 411,000 567,000 661,000 

Western --___.---- 95,000 87,000 147,000 121,000 183,000 
Maryland.-.......-- 23,000 20,000 14,000 27,000 47,000 
Michigan___._-___- 1,000 ,000 3,000 2,000 12,000 
ee 27,000 25,000 34,000 30,000 38,000 
New Mexico------- 15,000 16,000 20,000 24,000 51,000 
North Dakota------ 15,000 14,000 10,000 17,000 14,000 
GU eiiedac savant 330,000 328,000 109,000 323,000 888,000 
Pennsylvania_ -- ---- 1,930,000 | 1,784,000 | 1,179,000 | 1,600,000 3,613,000 
Tennessee--_-__--_--- 71,000 64,000 55,000 72,000 113,000 
cD Ae 12,000 13,000 16,000 13,000 21,000 
CS eee 30,000 16,000 16,000 32,000 89,000 
TO as sh no 223,000 188,000 114,000 168,000 240,000 
Washington __-_____- 21,000 18,000 24,000 i 44,000 
West Virginia: | 

Southern. b_ ----- 1,585,000 1,461,000 884,000 1,387,000 | 1,380,000 

Northern.c_..-.-. 416,000 342,000 321,000 359,000 | 856,000 
i } 62,000 48,000 67,000 61,000 104,000 
Other States - - -----| 1,000 1,000 4,000 1,000 5,000 

| BAe sell AR 6 Te EE ati aioe 

Total bitum. coal_; 6,570,000 | 5,990,000 | 4,070,000 | 6,024,000 10,866,000 
Penna. anthracite___| 1,137,000 1,015,000 561,000 950,000 1,956,000 

Total coal. ...... | 7,707,000 ' 7,005,000 | 4,631,000 | 6,974,000 | 12,822,000 











a Average weekly rate for the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M.; and B.C. & G. c Rest of State, including 
Panhandle, 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ending July 19, as reported by 
the Federal Reserve banks, was $2,196,000,000, a decrease 
of $34,000,000 compared with the preceding week and of 
$242 ,000,000 compared with the corresponding week in 1932. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 


On July 19 total Reserve bank credit amounted to $2,197,000,000, a 
decrease of $4,000,000 for the week. This decrease corresponds with a 
decrease of $32,000,000 in money in circulation and an increase of $17,- 
000,000 in Treasury currency, adjusted, offset in part by increases of 
$21,000,000 in member bank reserve balances and $24,000,000 in unex- 
pended capital funds, non-member deposits, &c. 

Bills discounted decreased $5,000,000 at the Federal Reserve Bank of 
New York and at all Federal Reserve banks. The System's holdings of 
bills bought in open market declined $3,000,000, while holdings of Treasury 
notes increased $9,000,000 and of Treasury certificates and bills $1,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended July 19, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 643 and 644. 

Beginning with the statement of March 15 1933, new 
items were included, as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 


amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 


2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks’’ and ‘Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been addei to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 
July 19 1933 were as follows: 

. Increase (+-) or Decrease (—) 

Since 


€ 
July 19 1933. July 12 1933. July 20 1932. 
$ 


$ $ 

Bills discounted__....-------------- 163,000,000 5,000,000 375,000,000 
Se ee err 10,000,000 —3,000,000 —42,000,000 
U.S. Government securities -—---.--~-- 2,017.000,000 + 10,000,000 + 181,000,000 
Other Reserve bank credit_-...-.---- 7,000,000 —6,000, 5,000, 
TOTAL RESERVE BANK CREDIT 2,197,000,000 —4,000,000 -—-241,000,000 
Monetary gold stock_-...-.--------- rey OU eer + 367,000,000 
Treasury currency adjusted__._..---- 1,947,000,000 +17,000,000 + 177,000,000 
Money in circulation___....--.------ 5,635,000,000 32,000,000 -—100,000,000 
Member bank reserve balances_______2,290,000,000 -+21,000,000 + 254,000,000 
Unexpended capital funds, non-mem- 

ee Pe eae se 538,000,000 -+24,000,000 +149,000,000 

<> 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
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current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $12,000,000, the total of these 
loans on July 19 1933 standing at $967,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account” decreased from $846,000,000 to 
$833 ,000,000, but loans “for account of out-of-town banks’”’ 
increased from $101,000,000 to $128,000,000, while loans 
“for account of others’ decreased from $8,000,000 to 
$6,000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 


New York. 
July 19 1933. July 12 1933. July 20 1932. 
& 


3 
6,858,000,000 6,932,000,000 6,285,000,000 
3,458,000,000 3,503,000,000 3,499,000,000 


1,862,000,000 1,894,000,000 1,648,000,000 
1,596,000,000 1,609,000,000 1,851,000,000 


3,400,000,000 3,429,000,000 2,786,000,000 


2,332,000,000 2,354,000,000 1,839,000,000 
1,068,000,000 1,075,000,000 947,000,000 


740,000,000 742,000,000 750,000,000 
37,000,000 40,000,000 38,000,000 








On securities 
All other 


Investments—total 





U.8. Government securities 
Other securities 


Reserve with Federal Reserve Bank--.-. 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


5 ee one ene ey oy 
2,000,000 774 ,000 
365,000,000 29,000,000 
4,000,000 
;000,000 


Borrowings from Federal Reserve Bank - 


Loans on secur. to brokers & dealers; 
For own account , 
For account of out-of-town banks-_--- 17,000,000 
For account of others 6,000,000 8,000,000 


332,000,000 


243,000,000 
89,000,000 








1,237,000,000 
873,000,000 


508,000,000 
365,000,000 


364,000,000 


195,000,000 
169,000,000 


179,000,000 
17,000,000 


785,000,000 
336,000,000 
7,000,000 


178,000,000 
227,000,000 











U. 8. Government securities 
Other securities 
Reserve with Federal Reserve Bank.... 270,000,000 
ult 27,000,000 


Net demand deposits 
Time deposits 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday, July 12, with comparisons for 
July 5 1933 and July 13 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 12. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on July 12 shows increases for the week 
of $38,000,000 in loans and investments, $67,000,000 in net demand de- 
posits, $29,000,000 in time deposits and $36,000,000 in reserve balances 
with Federal Reserve banks, and decreases of $23,000,000 in Government 
deposits and $10,000,000 in borrowings from Federal Reserve banks. 

Loans on securities increased $49,000,000 at reporting member banks in 
the New York district and $63,000,000 at all reporting member banks. 
‘**All other’’ loans increased $19,000,000 in the Chicago district, $16,000,000 
in the Boston district and $49,000,000 at all reporting banks. 

Holdings of United States Government securities declined $56,000,000 
in the New York district, $15,000,000 in the Boston district, $8,000,000 in 
the San Francisco and $77,000,000 at all reporting member banks. Hold- 
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ings of other securities increased $5,000,000 in the Chicago district and 
$3,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $21,000,000 on July 12, the principal change for the 
week being a decrease of $10,000,000 at the Federal Reserve Baak of San 
Francisco. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $811,000,000 and net demand 
time and Government deposits of $807,000,000 on July 12, compared with 
$802 ,000,000 and $801,000,000, respectively, on July 5. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes for the week and the year ended July 12 1933, follows: 


Increase (+) or Decrease (—) 
July 5 1933. July 13 1932. 
+38°000,000 +344 000,000 
+ 112,000,000 —1,006,000,000 


+63,000,000 —202,000,000 
+49,000,000 —804,000,000 


—74,000,000 + 1,350,000,000 
—77,000,000 + 1,269,000,000 


July 12 1933. 
Loans and investments—total__-._16,724,000,000 





Loans—total 





All other 4,768,000,000 
8,082,000,000 


U. 8. Government securities_... 5,126,000,000 
Other securities 2 + 3,000,000 + 81,000,000 


Reserve with F. R. banks 1,637 ,000,000 + 36,000,000 +184,000,000 
Cash in vault 201,000, — 2,000,000 + 1,000, 





Net demand deposits 
Government deposits 


Due from banks 


Due to banks +311,000,000 


—130,000,000 


2,771,000,000 
21,000,000 


<n 
_ 


Borrowings from F. R. banks... 





J. P. Morgan Arrives in London—Said to Plan Cur- 
rency Stabilization Discussion with Montagu 
Norman of Bank of England. 


With his arrival in Engand on July 19 on the steamer 
“Olympic,’’ J. P. Morgan departed from his usual custom 
of declinng to be interviewed, and according to a London 
account to the New York ‘‘Times’’ had something to say 
with regard to his proposed movements. From the ‘‘Times’’ 
London message, we quote: 


Discussing his present plans, he [Mr, Morgan] said: 

‘‘Il am combining business with pleasure.”’ 

Instead of going direct to his Hertfordshire estate, Wall Hall, at Wat- 
ford, he decided to motor from Southampton to ‘‘the City,’’ London's 
financial district. 

‘““‘My movements seem to be well known,’’ he said, and continued: 

“I want it understood I am here for a holiday first and foremost, but 
there are also important business matters to be considered. 

“One of the first men I am going to see is Montagu Norman, Gover- 
nor of the Bank of England. He is a great personal friend. Iam hoping 
to have several long conversations with him. 

“Tt is impossible to predict what will enter into our conversations. 
I should not be surprised if currency stabilization were discussed. 

“I firmly believe that somewhere there is some diseased spot in the 
world of international finance, but the ways to it are very tangled and 
complicated. It will take a great brain to break it, and probably it will 
take a long time. 

“I do not think it will be impossible to trace this spot and to deal with 
it when found.’’ 

He added, however, that he was determined not to worry about the 
future. 

‘*‘During my time in England, I am going to forget finance as much 
as I can and have a real holiday,’’ he concluded. 

Mr. Morgan’s visit is earlier than usual, as there are still several weeks 
before the grouse shooting season in Scotland starts. 


Mr Morgan’s departure for Europe was noted in our 
issue of July 15, page 414. 


ip, 
ll 





World Monetary and Economic Conference “Marks 
Time” as Delegates Impatiently Await Recess 
Scheduled for July 27—Subcommittee Adopts 
Resolution Seeking to Stabilize Silver Price— 
Secretary Hull Offers Draft of International Truce 
Against Trade Barriers. 


The World Monetary and Economic Conference, meeting 
at London, did little more than mark time during the past 
week, while awaiting with seeming impatience the recess 
which will almost certainly be called on July 27. Many of 
the leading delegates have already left London, and most of 
the others have made definite plans for departure. Mean- 
while, the last few days have been occupied chiefly with 
meetings of subcommittees which adopted a few resolutions 
and discussed afew more. These resolutions may or may not 
be approved by the conference proper, but at the presert 
time none appears to hold any hint of important immediate 
action which could appreciably affect the currents of 
international trade. 

The difficulty of recording concrete accomplishments was 
illustrated by the report of the subcommittee on commercial 
policy, issued on July 15, which said: 


It should be stressed at the outset that the hypothesis on which the whole 
work of the subcommission was based was stabilization or at any rate the 
de facto stabilization of currencies. When events showed the hypothesis 
could not be realized, several countries deemed it necessary to reserve full 
liberty of action in the matter either of foreign exchange control or tariffs. 
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The report added that some delegations urged that a 
program should be formulated indicating measures they 
would be willing to take when stability had been achieved 
and that this difference of opinion made unanimous agree- 
ment impossible. Further differences are described below, 
in a quotation from the London correspondent of the New 
York ‘‘Times:’’ 

All delegations agreed that quantitative restrictions on the exchange of 
goods, whether direct or indirect, must disappear as soon as possible. But 
some countries made reservations regarding the maintenance of quotas 


for agricultural products until sufficient progress had been made in the 
international co-ordination of production. 


The same difference of opinion existed in connection with the most- 
favored-nation principle, many delegations urging that too-rigid applica- 
tion of it hindered recovery from the present slump. They urged exceptions 
in favor of collective conventions for tariff reduction, open to all countries, 
in favor of agricultural products; agreements arising from the historic 
ties between certain countries, agreements binding only those countries 
which undertake to accept a certain regime and maintain a certain standard 
of living for their population, agreements made at the Stresa conference, and 
regional and collective agreements concluded under the auspices of the 
League of Nations. 

On July 18 it was tentatively arranged that representatives 
of eight principal nations will speak in the plenary session 
of the conference on adjournment day, July 27. Secretary 
of State Hull, representing the United States, will be one of 
these speakers. Little else of moment was forthcoming from 
the conference on July 18, since the day was spent chiefly in 
subcommittee work and no important announcements were 
made. The copper subcommittee unanimously accepted the 
American proposal that copper-producing countries submit 
before Sept. 15 their views on the organization of copper 
production and trade. The indebtedness subcommittee 
accepted with United States approval a resolution favoring 
direct negotiations between debtors and creditors and better 
organization of creditors in each country. The resolution 
was amended by Senator Couzens of the United States, who 
added a paragraph stating that it did not apply to inter- 
governmental debts, which were outside the scope of the 
conference. 

The chief conference development on July 19 wasthe 
adoption by the monetary subcommittee, presided over by 
Senator Key Pittman of the United States, of a resolution 
recommending to governments of the principal silver- 
producing countries and to those which are large holders or 
users of silver that they shall continue their efforts to reach 
an agreement to reduce silver price fluctuations. The 
resolution also asks that other nations “refrain from measures 
which could appreciably affect the silver market.” Other 
provisions adopted by the subcommittee were said by Senator 
Pittman to remove “factors that have made for violent fluc- 
tutations in prices on silver exchanges and have prevented 
time contracts. The resolution will enable China to restore 
business with the United States because uncertainty will be 
removed and it will help toward increasing ths purchasing 
power of half the world.” The text of the resolution approved 
by the subcommittee follows: 


First, that an agreement be sought between the chief silver-producing 
countries and those countries which are the largest holders or users of 
silver, with a view to mitigating fluctuations in the price of silver, and 
that other nations not parties tosuch agreements should refrain from meas- 
ures which could appreciably affect the silver market. 

Second, that the governments shall refrain from new legislative measures 
which would involve further debasement of their silver coinage below the 
fineness of 800-1,000. 

Third, that they shall substitute silver coins for low-value paper currency 
in so far as the budgetary and local conditions of each country will permit. 

Fourth, that all provisions of this resolution are subject to the following 
exceptions: 

The requirements of such provisions shall lapse April 1 1934, if the 
agreement recommended in paragraph does not come into force by that 
date, and in case shall extend beyond Jan. 1 1938. Governments may take 
any action relative to their silver coinage they may deem necessary to 
prevent the flight or destruction of their silver coinage by reason of a rise 
in the bullion price of the silver content of their coin above nominal or 
parity value of such silver coin. 


Perhaps the most signficant event of the past week in 
connection with the conference and with future international 
trade possibilities was the presentation yesterday (July 21) 
by Secretary of State Hull of a draft of an international truce 
against restrictions on trade, designed to supplement the 
so-called ‘‘tariff truce’’ already in effect. Mr. Hull’s pro- 
posal was submitted to the economic commission as a basis 
for study during the conference recess, scheduled to begin 
on July 27. 

“The governments represented at the world economic conference,”’ it 
said, ‘‘being desirous of abandoning economic conflict and collaborating 
in seeking general economic improvement through mutually possible ex- 
change of goods, undertake to reach an agreement, first in a negative way 
of ceasing to erect new barriers, and then in a positive way of progressive 
reduction of existing barriers.”’ 

In an accompanying letter Mr. Hull said that his resolution 
advocated the immediate attempt to reduce existing barriers 
by the encouragement of bilateral and of practical multi- 
lateral agreements. 
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“I contemplate,’ the letter said, ‘‘that this truce agreement might be 
carried into effect when and as the conference truce—which I understand 
remains in effect among adhering States during the recess—may end. 

“This further truce may carry through a longer period required for 
carrying out the general aim of reducing existing barriers. The terms 
Suggested are more precise than those of the conference truce.” 


Further details of Secretary Hull’s proposal are given be- 


low, as cabled by the Associated Press from London yesterday: 


The Hull resolution said that as the first step in carrying out the proposed 
program the nations should endeavor to reach an agreement at the earliest 
possible moment “‘not to introduce any new obstacles, direct or indirect, 
to the movements of international commerce, whether such obstacles are 
embodied in new legislation or brought into existence by the exercise of 
administrative or executive power under existing legislation."’ 

The resolution pointed out that the agreement should not bind partici- 
pating governments toward those not participating. 

It provided that the agreement be subject to several reservations, the 
outstanding one from the American viewpoint was ‘‘new or additional 
duties or restrictions necessitated by governmental measures of an emer- 
gency character which—by raising wages, shortening hours and improving 
conditions of labor—have resulted in increased costs and prices. 

The document also contained an exception evidently designed to give 
the United States freedom to act under the farm relief act. This would 
permit additional duties or taxes ‘‘on imported products to offset internal 
excise taxes not competing with domestic products.” 

In addition, it allowed for protection of countries which might partici- 
pate in agreements ‘‘for the regulation of production and marketing of 
natural products,"’ an instance of which might be the wheat agreement now 
under negotiation. 

Another provision was for regional trade agreements. The document 
said that the general principle of equality of treatment shall not require 
“generalization to nonparticipants of reduction of tariff rates or import 
restrictions made in conformity with plurilateral agreements that give 
reasonable promise of bringing about such general economic strengthening 
of the trade areas involved as to prove of benefit to the nations generally." 

In his accompanying letter, which was addressed to Premier Hendryk 
Colijn of Holland, chairman of the economic commission, Mr. Hull pointed 
out that the chief portion of the commission's work was not completed and 
@ recess was about to be entered upon. 

‘During and following this recess,’’ he wrote, ‘‘it is to be hoped that 
the interested governments will bring forward through diplomatic or other 
channels substantial proposals aimed to carry out ultimately the funda- 
mental purpose for which the conference was called."’ 


ip. 
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British Treasury Offers to Pay 1917 514% Gold Bond 
Issue in Silver—Suggests Conversion at Rate of 
£260 to $1,000, with 214% Interest Instead of 
5%—Move Prompted by U. S. Abrogation of Gold 
Standard—$136,333,500 Outstanding of $250,000,000 
Issue. 

The British Treasury on July 19 published details of a 
voluntary conversion offer to the holders of the 54% 20- 
year gold bonds which it issued in New York in 1917. The 
offer proposes to replace these bonds, which are not re- 
deemable until February 1937, by 24%% sterling Treasury 
bonds due Feb. 1 1937, with the basis of exchange specified 
at £260 for every $1,000. The offer was made in an attempt 
to find an equitable solution of the situation created by the 
abrogation of the gold clause by the United States. It was 
said the British Treasury felt that American legislation 
made it impossible to adhere to the original terms of the 
issue, providing for interest payable at the option of the 
holder either in gold coin of the United States or in sterling 
at the rate of $4.8614. Further details of the conversion 
offer are given below, as contained in press advices from 
London on July 19: 

The 20-year gold bonds which Great Britain offered to-night to convert 
into sterling bonds were issued to the amount of $250,000,000 at New York 
in 1917 to purchase munitions. They were floated just before America 
entered the World War in the form of one and two year gold notes, con- 
verted at expiration into 20-year bonds bearing a payment clause reading, 
“in gold coin of the United States of America of the standard of weight and 
fineness existing Feb. 1 1917, or in the City of London, England, in sterling 
money at the fixed rate of $4.86}4 to the pound.” 

The announcement of the “‘invitation’’ to conversion contained the 
following explanation: 

‘Recent legislation in the United States has provided that any obligation 
expresséd in gold or in the coin or currency of the United States shall be 
discharged upon payment dollar for dollar in any coin or currency of the 
United States which at the time of payment is legal tender for public and 
private debts. 

“It follows from the terms of the aforesaid legislation that payment of 
interest and repayment of principal under the existing bonds, if made in 
New York, can only be made in currency or coin which is at the date of 
payment legal tender in the United States for the discharge of debts, that 
is, paper dollars and not in gold dollars. 

“In the very special circumstances which surround this particular case, 
however, His Majesty’s government propose to make an offer to holders 
of the bonds to surrender their existing bonds after encashment of the 
interest coupon due Aug. 1 1933 and to receive in exchange new sterling 
bonds which would be issued subject to the following terms and conditions: 

‘‘(a) Bondholders who desire to avail themselves of the offer of exchange 
must signify their intention not later than Aug. 31 1933 in such manner 
as may be required. 

‘‘(b) The exchange will be made on the basis that for every $1,000 of 
5%% gold bonds the holder will receive £260 of sterling bonds. 

‘*(c) The sterling bonds will be repayable in London on Feb. 1 1937 
and bear interest at the rate of 214% per annum payable half yearly in Lon- 
don on Aug. 1 and Feb. 1, the first payment being made on Feb. 1 1934. 

‘“‘(@) Income tax on the interest on the sterling bonds will be deductible 
at the source, but exemptions from United Kingdom taxation which now 
attach to holdings of gold bonds by persons neither domiciled nor ordinarily 
resident in the United Kingdom will continue to attach to the new bonds. 

“The effect of the proposed conversion offer, to the extent to which it 
is accepted, will be to increase the total amount of principal but diminish 
the interest payment during the period which remains before maturity. 
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“The amount of 20-year bonds outstanding is $136,333 500 (£28,013,733 


at par). If all these bonds were converted to sterling bonds the amount of 
the latter to be issued would be £35,446,710. At par the interest payment 
on the 20-year bonds is equivalent to £1,540,755 yearly, while the charge 
for interest on the sterling bonds would be £886,168 yearly.” 


Further accounts from London July 19 (Associated Press) 
said: 

In American quarters this comment concerning the offer was made: 

“Great Britain is well within her rights in offering to exchange even at 
par, inasmuch as the gold bond is legally a paper bond in the United States 
pow, although Britain asks a voluntary acceptance of the virtual abrogation 
of the gold clause. This is particularly interesting in view of the storm 
of protest in Great Britain when the United States announced it was paying 
interest on its bonds in peper dollars. 

“It is an obvious invitation to continue the flight from the dollar—the 
trade is contemplated at $3.84 when the pound actually was worth $4.87 
at one time ay. 

“The offer probably will prove very attractive to some American hoiders, 
who thus will get an advantageous rate of exchange even at a lower rate of 
interest, at a time when even Washington intimates do not know exactly 
what the dollar is going to do.” 

The effect of the conversion upon Great Britain's finances was stated 
in this fashion: 

“The effect of the proposed conversion offered to the extent to which it 
is accepted will be to increase the total amount of principal but to diminish 
the interest payment during the od which remains ‘ore maturity. 

“The amount of 20-year bonds is $136,333 ,500—£28,013,733 at “ay 4 
all these bonds were converted into sterling bonds, the amount of the latter 
to be issued would be £35,446,710. At par, the interest payment on the 
20-year bonds is uivalent to £1,540,755 yearly, while the charge for 
interest on the sterling bonds would be £886,168 yearly.”’ 

Semi-official British quarters stated that the Treasury has been concerned 
about the proper course to pursue concerning these bonds. It was explained 
that the Treasury did not wish to deprive the holders of the right to receive 
payment in gold, but, on the other hand, it was actually illegal at the 
moment to pay in gold, and there was ‘‘a real doubt what gold was going 
to be worth in 1937,’’ and there was no desire to repay then with something 
possessing a chimerical value. 

Holders are asked to cash their coupons which are due Aug. 1; but to 
avail themselves of the conversion offer they must signify their assent not 
later than Aug. 31. 

The new Treasury issues will be repayable in London on Feb. 1 1937, 
with interest payable in half-yearly instalments. 

—— 


London Sees New Burden in Bond Conversion Plan— 
Means £5,469,216 Cost to British Taxpayer. 


The following London advices July 20 are from the New 
York ‘‘Times’’: 


With the British Government’s offer to holders of 544% United King- 
dom bonds issued in New York in 1917 was hailed here as a gesture indica- 
tive of Great Britain’s determination to maintain the spirit of its obliga- 
tions at whatever cost, some alarm was shown to-night when it became 
known that the cost in this instance means an additional burden of £5,469,- 
216 on the British taxpayer. 

The first reaction of the Government’s offer was improvement in the 
value of the dollar in terms of sterling. On Wednesday the rate went 
above the old parity of $4.86 2-3, reaching $4.8714. This morning the 
rate dropped sharply to $4.70, and after recovering to $4.73'% declined 
further on the curb to $4.67. The money market here was short of what 
is known as ‘‘floaters,"’ and they eagerly bought bonds in New York for 
conversion purposes at from 112% to 121%. 

It was emphasized in Treasury circles that there was no departure from 
the original contract and that there was no obligation for the holders to 
accept the proposals. Although no official statement is yet forthcoming, 
it is assumed here that those bonds whose holders do not turn them in will 
be paid in depreciated paper dollars. 

The Government announced that it had decided definitely to pay interest 
due on Aug. 1 in depreciated paper dollars, instead of gold dollars or their 
equivalent. As a result, holders will receive about 30% less than they 
are entitled to receive under the terms of the original contract. 

The London ‘‘Times”’ editorially says to-night that, although this decision 
involves an appreciable loss to the holder, ‘‘in the legal sense there is no 
default because the United States Government had passed legislation legal- 
izing the payment of all gold obligations in paper dollars at par. This 
piece of legislation sanctions the fiction that the depreciated paper dollar 
is equal to the undepreciated gold dollar. It is only because the two 
dollars are in fact unequal that the circulation of gold has been stopped.’’ 

By electing to pay in paper dollars, the London ‘Times’ says, the 
Government is saving money, but at the same time the Government 
admits its moral obligation in the offer made to the bondholders to convert 
dollar bonds into sterling bonds, which will be repaid on the same date as 
the existing bonds. 

“The offer,’’ the London ‘Times’ adds, ‘‘does not profess to put the 
holders back to the position which was originally intended for them, but 
it is regarded by the Treasury as fair compensation. In these circumstances 
many will think the Government missed a fine opportunity tostrike a blow 
for the sanctity of contract, which is being violated all too easily to-day. 
The saving, after deducting the cost of compensation, seems hardly worth 
the possible loss of credit.” 

Criticism of the Government comes from those who calculate that while 
conversion will save interest payments amounting to £1,963,761, it will 
have to pay an additional amount of £7,432,977 in capital, so that the net 
cost of the operation to Great Britain will be £5,469,216. 

Under the heading ‘‘Ingenious if Immoral,” the ‘Financial Times’’ edi- 
torially says it is useless to try to obscure the fact that the British Govern- 
ment in its treatment of holders of the dollar issue has “quite definitely 
dishonored its bond.”’ 

“Either there was an obligation to pay gold or their was not—there 
cannot have been an obligation merely to pay a reasonably generous 
premium over paper at discretion,’’ the newspaper says. ‘‘It is extremely 
conciliatory to the United States, as it not merely condones but actually 
supports the unquestionable legality and even the moral reasonableness of 
the original default on a grand scale which occurred there, and of which 
Roosevelt almost certainly still is slightly ashamed, but also conciliates 
bondholders in the gold countries and Dominions.” 

Subject to official permission to deal, business was done to-day in the 
new 24%%s at 101%. 


in 
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Washington Officials Say British Bond Conversion 
Plan Does Not Affect Our Government. 
From Washington July 20 the New York “Times” reported 
the following: 
Great Britain’s plan to convert its 514% war loan bonds floated in this 


country in 1917 into 244% sterling bonds was received with interest in 
official circles to-day but without surprise. 
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In taking this action, officials pointed out, the British Government 
was doing just what it attempted in the refinancing of its internal debt, 
which was converted into securities at a lower rate of interest, resulting in 
heavy savings in money costs. 

The proposal for abrogation of the gold clause in the new British securi- 
ties was not regarded as important. Official said the elimination of the 
gold clause in American Government securities had little effect on official 
financing, although it might have resulted in some flight of capital. 
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British Treasury Offers “‘Bargain” Sterling Under 
Bond Plan—Holder’s Gain Depends on Future 
Dollar Rate. 


The following by Bernard Kilgore, is from the ‘‘Wall 
Street Journal’ of July 20: 


The present world-wide currency and exchange unsettlement has given 
investors in foreign securities a number of large-sized problems to work out. 
Perhaps their position is even more uncomfortable than that of the export 
and import traders because, generally speaking, they have to look further 
ahead and act accordingly. And, of course, the so-called gold clause, once 
relied upon to insure against monetary upsets, has taken it on the chin so 
often during recent months that it doesn’t amount to much any more. 
It was Uncle Sam himself, as a matter of fact, who delivered the real knock- 
out blow. 

The British offer regarding its 544% issue of dollar bonds due in 1937 
serves to illustrate the foreign investor’s problem. The British Govern- 
ment borrowed money in the United States and agreed to pay interest and 
principal in gold dollars or the equivalent. But now that agreement has 
run into trouble on both sides of the Atlantic. 

England is off the gold standard and payment according to the original 
terms would take roughly 45% more sterling than it would have required 
before British money began to depreciate. The pound is at now a discount 
of approximately 30% from its gold parity. The United States is off the 
gold standard too, and the British Government interprets the joint resolu- 
tion of Congress passed in early June, outlawing the gold clause in con- 
tracts, to mean that payments on its debts in New York must be made in 
paper dollars. Paper dollars are at a discount of roughly 30% from gold 
also. 

So the British, by way of killing two birds with one stone, have drawn up 
a conversion offer. They agree to exchange a sterling obligation for a 
dollar obligation at the rate of $3.85 for the pound. Those are substantially 
cheaper pounds than are available to-day in the foreign exchange markets. 
But as an offset to these ‘“‘bargain’’ pounds they cut the rate of interest 
to 24%% from 5%% and eliminate anything that may be left of the gold 
clause. 

The position of the American holder of one of the present British bonds 
might be outlined about as follows: 

He holds an obligation that entitles him, theoretically, to 1,000 gold 
dollars in 1937 and 55 gold dollars a year as interest. On the basis of 
the current discount on the dollar from gold, he holds an obligation that 
is worth 1,430 paper dollars and should return 78 paper dollars a year to 
him. But the gold clause has been washed out. So for all practical pur- 
poses the best he can expect from his present bond is 55 paper dollars an- 
nually and 1,000 paper dollars early in 1937. 

If the investor in these British 544s chooses to convert, then he has this 
to consider: He receives an obligation which will pay him £260 in 1937 and 
willreturn £614 pounds interest a year. On the basis of the present quota- 
tion for the pound sterling in terms of U. 8. dollars (around $4.75) that 
means his principle is worth about 1,235 paper dollars and his annual return 
is worth about 31 paper dollars. That is better than his original bargain, 
sans gold clause but not so good as it was while the gold clause was working. 


Compromise Between Gold and Paper Dollars. 

Apparently the British Government has drawn a compromise between 
gold and paper. It will pay more of its own money than it originally 
expected to have to pay but less gold dollar equivalent and less interest. 

But having converted his bond, the American investor becomes subject 
to foreign exchange fluctuations—something that he didn’t count on when 
England and the United States were both on gold. He can’t possibly be 
certain yet what pounds will be worth in terms of dollars a month from now, 
let alone four years from now. 

If the pound sterling goes to $3.85 he loses the conversion advantage 
and if it should drop below that figure he is worse off than if he had held 
his original bond even with its gold clause rubbed out. 

If, on the other hand, the pound is worth $4 when the maturity date 
rolls around, he would get about $1,040. If the pound is $4.50 he would 
get about $1,170. If the pound should go to $5 he would be paid approxi- 
mately $1,300. And so on. As long as exchange stabilization has not 
been put into effect, either by a return of England and the United States 
to gold or by some other device, the American holder of a bond expressed 
in terms of British money is somewhat of a speculator in foreign exchange 
and he can’t get away from it. 

Incidentally, the old ‘“‘parity’’ of $4,8665 for sterling doesn’t mean a 
thing any more. When the pound sold slightly ‘‘above par’’ the other 
day in London it merely meant that the pound and the dollar were, at the 
moment, almost exactly the same distance from the former gold values. 
Neither one of them was “‘at par” if the gold standard is to be taken as the 
basis for judgment. 
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Sir Basil Blackett Approves President Roosevelt’s 
Action in Abandoning Gold Standard—Says} Na- 
tions of World Will Never Again Tie Themselves to 
Old Basis—Virgil Jordan’s Views. 

“The nations of the world will never again tie themselves 
to an International Gold Standard in any way comparable 
to that which was supposed to be in force throughout the 
greater part of the world up to 1930 or 1931,” states Sir Basil 
P. Blackett, a Director of the Bank of England, in his article 
“Sanctity of Contract and the Gold Standard,” which ap- 
pears in the summer issue of “Economic Forum.” Sir Basil, 
who represented the British Treasury in the United States 
during the World War, approves President Roosevelt’s action 
in legally abandoning the gold standard. Sir Basil says: 

The Englishman who applauds the action of his Government in leaving 
the Gold Standard in September 1931 should be the last person to condenm 
Mr. Roosevelt’s action in April 1933, for now that the United States has 
adopted a policy of action, others and particularly England, are bound not 


only to follow, but to co-operate in raising not only internal prices but 
world prices. 
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The Administration’s National Industrial Recovery Act is 
given no such support by Virgil Jordan in his article on the 
Industrial Recovery Act, which appears in the same issue of 
“Economic Forum.” Mr. Jordan, the President of the Na- 
tional Industrial Conference Board, says: 

The opportunities for bureaucratic waste and graft, implied in the vague 
grants of powers under the measures, are so vast as to create the possibility 
of a pork barrel paradise unprecedented in this or any other place in the 
world. Taken in conjunction with the Farm Act and the Securities Control 
Act, which are inseparable from it, it is, in fact, not a piece of legislation 
at all, in the usual sense of the world, but a general and practically un- 
limited grant of power to persons largely unspecified to reorganize, control, 
and administer the entire economic system of the nation. 
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Sir J. S. Wardlaw-Milne of Great Britain Urges Empire 
Money—Says Sterling Is “Master” and Co-opera- 
tion by U. S. Is Not Necessary. 


The following London cablegram July 17 is from the New 
York “Times” : 


Discussing Empire currency problems at Oxford University to-day, Sir 
J. S. Wardlaw-Milne, a former member of the Imperial Economic Committee 
and Conservative member of Parliament, said unless an Empire currency 
standard were created it would be useless to discuss tariff policy. 

“Sterling is the master currency of the world to-day,” he declared. 
don’t require the co-operation of the United States.”’ 

The thesis that to co-operate with the United States to the extent required 
to tie the pound to the dollar would be unnecessary was elaborated to-day by 
Lord Bradbury, former Treasury Secretary, in his second article on the 
subject in the London ‘‘Times.”’ 

His conclusion is that in so far as the resources of the British equaliza- 
tion fund permit, the pound should be kept for the time being at the 86-franc 
level. When sterling prices reach a purchasing power at parity with those 
of low-tariff gold-standard countries, or if France abandons the gold stand- 
ard, the situation should be reconsidered, he says. He declared such a policy 
would remove the menace of exchange dumping, ‘‘the value of which to our- 
selves is problematical and evanescent, but which is one of the main bug: 
bears of France and other gold countries.” 
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O. H. Lamm, Swedish Consul-General in New York, 
Resigns, Effective Nov. 30. 


Olof H. Lamm, Swedish Consul-General in New York City 
since 1919, thas resigned from the foreign service to enter 
private business in Stockholm, according to an announce- 
ment on July 13. His resignation will become effective No- 
vember 30, but he plans to sail for Sweden late in October. 
Prior to his entrance into the consular service, Mr. Lamm 


was engaged in shipping. He will become an executive of 
the Stockholm Marine Insurance Company. 
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French Treasury Bills Offered in London at 214% 
Interest—Rate Higher Than That Paid in Paris. 
According to Paris advices July 18 to the New York 

“‘Times’’ the news that French three-month Treasury bills 

were being offered in the London market aroused considerable 

comment in the French city. The Paris advices continued: 

These bills, it is understood, are not new ones but bills that were not 
taken up by the French Treasury on maturity, the French banks that held 
them selling them to London bankers at the old rate of 24%. 

It is said that a substantial amount is involved, which is being handled 
by ‘‘a well-known foreign exchange broker,’’ the French Government not 
being a party to the matter. French banks, however, could not sell French 
Treasury bills in London without the authorization of the Treasury. 

By this deal the Treasury is relieved of the necessity of meeting the bills 
on the date due, the French bankers get their cash and the British bankers 
get 24% interest, which is a high rate for the London market. 

The question that is being asked, however, is how the French Treasury, 
which on July 13 reduced the interest rate on its three-month bills to 2%, 
can pay more in London than in Paris on the same bills. Speculation is 
also rife as to the extent to which the big London banks have taken them. 

The lists still remain open for the Treasury’s 2,000,000,000-franc (cur- 
rently about $112,900,000) bond issue, and it is expected that the same 
principle will be followed as in the previous loan when more than 5,000,000,- 
000 francs was ultimately accepted. Premier Daladier has stated that half 
France’s loan from London, amounting to about 1,250,000,000 frances, will 
be met on its due date, Aug. 1, while the other half is renewed. It is under- 
stood part of this bond issue will be used for that purpose. 


a 


Duties Raised 30 to 150% in France—“‘Journal” Reveals 
Parliament Rushed Through Increases on 64 
Classes of Goods—Many American Exports Affected 
—National Agricultural Credit Fund Empowered 
to Float Loans. 

From Paris, July 11, the New York “‘Times’’ reports that 
it was revealed in the ‘Official Journal’’ issued that day 
that before the Parliament adjourned July 8 for the summer 
holidays a bill had been rushed through which increased 
the existing tariff rates from 30 to 150% in 64 categories of 
imports. The Paris advices to the ‘““Times’’ continued: 

These increases in duties will make restrictions on the articles affected 
no longer necessary, as the import quotas were established only by minis- 
terial decree as temporary protective measures until a legislative upward 
revision of the tariff could be effected. 

Although most French tariff increases are intended as retaliation for the 
recent rise in German duties, a large number of United States exports to 
France also are affected. 

Rise in Wholesale Prices. 

A steady rise in wholesale prices corresponding with the increased in- 
dustrial production since the beginning of the year, as shown by official 
statistics issued to-day, indicates that France has not benefited by the 
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dollar's depreciation because she failed to buy any great amount of raw 
material before the general rise in prices in the United States. 

It appears that by nezlecting to buy cotton from the United States before 
its rise in price, the French lost all of the temporary advantage for industrial 
production offered for several weeks by the devaluated dollar. 

The final text of the Government’s wheat bill after its many modifica- 
tions in the Chamber of Deputies and Senate was published in the ‘‘Official 
Journal’ to-day. 

As predicted, the minimum price is set at 115 francs, which, at to-day’s 
exchange rate, equals about $1.74 a bushel. This begins July 15 and con- 
tinues a year, with the price rising a franc and a half each month commencing 
Sept. 1. 

Other Provisions of Law. 

Other articles in the law concern measures for control of milling and 
baking, declarations as to acreage to be sown, and stocks of wheat and flour 
at the beginning of each season. Provision is made for storage with the 
financial aid of the State, stocks so stored to be partly sold in stages and 
partly denatured. 

The necessary resources to support the price will come from duties on 
importation of hard wheat, from fines for infractions of the law, from a tax 
on rice and secondary cereals, a tax on milling and a surtax on grain sales. 
It is expected 300,000,000 francs will be raised by these means, and since 
the money will come in gradually, the Ministry of Agriculture will set aside 
the full amount as budgetary expense. 

Should collections fall short of needs, the national agricultural credit 
fund is empowered to float loans up to 400,000,000 francs. 


- 
—- 


11% Fall in Exports Suffered by France—Unfavorable 
Trade Balance for First Half of 1933 Amounts 
to 6,129,000,000 Francs. 

According to a Paris message July 18 to the New York 
““Times’”’ figures for the first half of 1933 reveal France had 
an unfavorable trade balance amounting to 6,129,000,000 
franes, compared with 5,156,000,000 franes for the first 
six months last year. The advices also stated: 

The total trade diminished by onlv 1,233,000,000 francs, but the re- 
duction affected exports much more seriously than imports. While 
imports dropped only \% of 1% the decline in exports amounted to 11%. 
The reduction of imports affected only manufactured articles, while all 
three main categories of exports, raw materials, foodstuffs and manu- 
factures declined. 

The imports for the first half of 1933 amounted to 15,105,000,000 francs, 
against 15,235,000,000 francs in 1932. Exports for the 1933 period 
amounted to 8,976,000,000 francs, against 10,080,000,000 francs in 1932. 

—e 


Abolition of Quotas Protested by France—Manufac- 
turers Apparently Fear Higher Tariffs Will Not 
Give Adequate Protection. 


In a Paris wireless message to the New York ‘‘Times” 
it was stated that French industrialists are concerned and 
generally displeased over the prospect of the imminent 
abandonment of the quota restrictions on imports by the 
Government. The message went on to say: 


The raising of tariffs by legislative action makes quotas no longer neces- 
sary. The quota restrictions on foreign imports were hastily established 
by Ministerial decrees which could be promptly enforced. But they were 
intended to remain effective only until new high protective tariffs were 
sanctioned by Parliament. 

French manufacturers, however, are frankly reluctant now to have 
the quotas, which rigidly limited foreign imports, replaced by higher 
tariffs. They apparently fear their foreign competitors will be able to 
pay the new higher duties and still undersell them, or at least equal their 
prices in the French market because of lower production costs. 

The committee of action and propaganda of the French leather and 
show industry to-day addressed to the Minister of Commerce a protest 
against ‘‘the abolition or weakening of the quota policy.” 

To-day’s ‘‘Journal Officiel’’ published a notice to importers that import 
quotas for twist drills, taps, dies and ready-made clothing from the United 
States were exhausted. 








- — 
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France Announces Partial List of Import Quotas on 
Agricultural Products for Third Quarter, 1933. 
On July 5 the Department of Commerce at Washington 
issued the following announcement: 


A partial list of the French import quotas for the third quarter of 1933 
on agricultural products from all countries was published in the French 
“Journal Officiel’’ of June 29 1933, according to a report from Acting 
Commercial Attache Daniel J. Reagan, Paris, to the Commerce De- 
partment. 

The total quotas remain unchanged, as compared to second quarter 
quotas on (item ex 17) salted meats, (19) canned meats and (165) bran. 
On other items of special interest to the United States, the new quotas 
for all countries are as follows, in metric tons (second quarter quotas given 
in parentheses): 

(17 ter) Sausages, 185 (350); (35 ter) condensed milk, unsweeteend, 
300 (500) (35 quarter) condensed milk, sweetened, 450 (800); (35 quinq.) 
lacteous meal, sweetened, 15 (30); (ex 84 A) fresh apples and pears, 3,100 

6,700). 
; Renewals ef quotas on industrial products under the Ministry of Com- 
merce for the third quarter of 1933 were announced in the French ‘Journal 
Officiel’’ of July 1 1933, apparently without material changes in the basic 
figures or commodities, although some quantities have been altered to 
compensate for previous excess or under-shipments. Existing licensing 
systems are maintained. 

The quotas applying to individual countries are not yet available. 

ee es 


France Announces Third and Fourth-Quarter 
Lumber Quotas. 

On July 8 the Department of Commerce at Washington 
stated that the import quotas for the third and fourth- 
quarters of 1933 for imports into France of those lumber 
products which are under quota restriction have been fixed 
for the various supplying countries at the same quantities 
as for the first and second-quarters, according to a decision 
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published in the French “Journal Officiel” for June 15 1933 
and forwarded to the Department from its Paris office. 
The Department further said: 


The quotas for imports from the United States are fixed at 5,170 metric 
tons per quarter for products classified under items 128, 128 bis and 133 
of the French import tariff (mainly common woods in logs and those squared 
or sawn), and at 44.6 metric tons for products under items 597 (construction 
wood, shaped) and 600 (wood, planed, grooved and(or) tongued, in- 
cluding planks and flooring). 


_- = 
_ 





Germany Bars Boycotts Against Newspapers. 

Franz Seldt, Labor Minister, issued an order on July 15 
to all labor trustees to “avoid any boycott or threat of a 
boycott against bourgeois newspapers and to rescind any 
orders issued to that effect. A Berlin wireless message, 
July 15 to the New York ‘‘Times” states that this order 
follows the receivership asked by the Rudolf Mosse Founda- 
tion, which publishes the ‘“‘Berliner Tageblatt’’ and which 


for a time has been put under a Nazi commissioner. 
> 


Thirty Laws Decreed by German Cabinet—Results of 
a 13-Hour Session Include Economic Measures of 
Far-Reaching Effect—Drop in Dollar Involved— 
Grain Imports Banned for Year. 

A total of 30 laws, some of the most far-reaching effect on 
German life as well as Germany’s standing in the world, 
were passed by the Cabinet in its session on July 14, which 
lasted from 11 a. m. until mid-night. A Berlin wireless 
message, July 14 to the New York ‘‘Times” went on to say 
that one of the laws provides that German agrarian credit 
institutions working with dollars must give their clients the 
benefit of the depreciation of the dollar. The message to 
the ‘‘Times’’ likewise said: 

Among the other economic laws adopted are the following: 

Agrarian laws to exclude any foreign grain importe—except to compensate 
for German grain exports—this year on the ground that despite the some- 
what smaller prospective harvest Germany has sufficient grain to supply 
her needs. If necessary, the Government will fall back on the‘ national 
grain reserve of the Reich.’ created during previous months. 

The Government reduced the interest on all foreign credits granted to 
German agriculture to 4%, itself paying the difference between that and 
the contract rate. 

The Government granted further tax reductions to enterprises that 
employ additional labor or purchase machinery replacements and ex- 
empted from all taxes new undertakings producing entirely new products 
that do not compete with any existing business. 

The Government allotted approximately 150,000,000 marks [the mark 
is currently worth 34.25 cents] in additional credits for the purpose of labor 
creation. 

‘**Film Chamber” was established to promote the moving picture industry, 
now virtually at a standstill. 

Taxes on department stores were increased. 

The use of additional labor-saving machinery in the cigarette industry 
that would throw persons out of employment was prohibited. 

Finally, the Government provided for the appointment of trustees who 
are to adminster the homes of German refugees who have fled to the country. 
The trustess will pay any rent due by selling the furniture. 

The record of passing these 30 laws in one day is hailed by some news- 
Papers as a model performance that shows the efficiency of the dictator- 
ship compared with the long debates of the liveralistic democratic era. 

Nevertheless, the laws adopted yesterday that in effect revive the lettres 
de cachet of the Kings of France and deprive those who displease the Govern- 
ment of the right of liberty, property and citiz enship at the arbitrary will of 
the Minister of the Interior were passed over gingerly by the press to-day. 
Instead it stressed the economic laws. 


<i 
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Hamburg Exporters Seek German Government Aid. 

Demands for the enactment of measures to relieve the 
adverse situation in the German export trade have been 
forwarded to Reich authorities by the Association of Ham- 
burg Exporters, it is indicated in a report from Consul 
John N. Bruins, Hamburg, made public by the Department 


of Commerce. The Department on July 10 further an- 
nounced: 


Speedy negotiations by the German Government with large South 
American governments with a view of securing more favorable exchange 
allotments for importers of German goods, is asked by the exporters, the 
report states. 

The Reich was also requested to make advances on, or purchase claims 
of German exporters in foreign countries which are “frozen” because of 
exchange restrictions. 

Other measures requested by the Hamburg exporters to aid their trade 
included a reduction of interest rates and banking charges in favor of ex- 
porters; compulsory withdrawal of industrial manufacturers from direct 
overseas trade; refund of the turnover tax on all goods exported; reduction 
of postal and cable charges to foreign countries; and lowering of steamship 


passenger rates in favor of salesmen traveling on behalf of German export 


Lip. 





Bonds of German Central Bank for Agriculture Dealt 
in “Flat” on the New York Stock Exchange. 
Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following notice on July 15: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


July 15 1933. 
Notice having been received that the interest due July 15 1933 on German 
Central Bank for Agriculture farm loan secured 6% gold sinking fund 
bonds, due 1960, is not being paid: 
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July 22 1933 


The Committee on Securities rules that beginning July 15 1933 and 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a 
delivery must carry the July 15 1933 and subsequent coupons. 

The Committee further rules that in settlement of all contracts in said 
bonds made heretofore on which interest ordinarily would be computed 
beyond July 14 1933 interest shall cease on July 14 1933. 

ASHBEL GREEN, Secretary. 


<i> 
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Additional Rulings on Bonds of Kingdom of the Serbs, 
Croats and Slovenes (Jugoslavia) Issued by New 
York Stock Exchange. 

The following announcement was issued on July 17 by 

Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





July 17 1933. 

Referring to the ruling of the Committee on Securities dated Nov. 1 
1932, Sec.-609, notice having been received that payment of $7 per $1,000 
bond is now being made on account of the interest due Nov. 1 1932 on 
Kingdom of the Serbs, Croats and Slovenes 40-year 8% secured external 
gold bonds, due 1962: 

The Committee on Securities further rules that the bonds be quoted 
ex-interest $7 per $1,000 bond on July 18 1933; that the bonds shall con- 
tinue to be dealt in ‘‘flat’’ and to be a delivery after July 18 1933 must 
carry the Nov. 1 1932 coupon stamped as to payment of $7 per $1,000 bond 
and subsequent coupons. Such coupons must be securely attached and 
bear the same serial number as the bond. 

ASHBEL GREEN, Secretary. 


The ruling of the Committee on Securities of Nov. 1 was 
noted in our issue of Nov. 5 1932, page 3071. 


-— 
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Partial Payment of Interest on Loan of Kingdom of 
Serbs, Croates and Slovenes. 

City Bank Farmers Trust Co. is notifying holders of the 
8% secured external gold bonds, due 1962, of the National 
External Gold Loan of 1922 of the Government of the 
Kingdom of the Serbs, Croates and Slovenes that it has 
available the sum of $104,125 for the payment of the semi- 
annual interest instalment on these bonds due Nov. 1 1932. 
The total amount required to pay this instalment on these 
bonds is $595,000. The announcement of the trust company 
July 17 added: 

As it appears improbable that sufficient funds for payment of interest 
requirements in full will be remitted in the near future, the City Bank 
Farmers Trust Co., fiscal agent, is prepared to make a partial payment 
on and after July 17 1933 to holders of Nov. 1 1932 coupons at the rate 
of $7 for each $40 coupon and $3.50 for each $20 coupon and 70 cents for 
each $4 coupon upon presentation. The coupons will be stamped to 
indicate the amount paid and returned to the persons presenting them. 

Holders are requested to present their coupons accompanied by a form 
letter of transmittal which will be furnished upon request. 

<> 
W. E. Dodd, New U. S. Ambassador to Germany, Arrives 
in Berlin—Condemns Policy of Isolation and Says 
We Must Co-operate with Other Nations to Insure 
Return of Prosperity. 

Professor William E. Dodd, newly-appointed United 
States Ambassador to Germany, arrived in Berlin on July 13, 
and denied that he had any intention of attempting to settle 
the Nazi question in Germany. Before leaving New York, 
on July 5, Professor Dodd said that the United States 
cannot pursue a policy of economic self-sufficiency and isola- 
tion, but must co-operate with other nations if the depression 
is to be overcome. His additional remarks were reported, as 
follows, in the New York “Times,” on July 5: 

Freer commercial intercourse produced marvelous recoveries in former 
crises, and nearly all historians now think and have thought for years that a 
freer acceptance of the great facts of 1918-20 by American leaders would 
have prevented most of the disasters of recent years. The United States is 
of necessity a leader of the Western world, and its people cannot isolate 
themselves, no matter how much they may try to do so. Washington de- 
clared his tie-up with Europe more often than he talked of isolation, and 
the pacific Jefferson often used the same language. 

The realities of the American past as well as the dilemma of the present 
reconcile me to the adventure I am about to undertake. Germany can hardly 
fail to realize the imrportance of friendly co-operation with the 120,000,000 
people of the United States and the United States can hardly fail to realize 
the value of economic and social co-operation with the land of Luther, Stein 
and Bismarck. Though difficulties lie ahead, one can hardly think that an 
honest, frank mission to Berlin can fail of good result. 


The nomination of Professor Dodd (Professor of Amer- 
ican History at the University of Chicago) was sent to the 
Senate by President Roosevelt on June 10, and was confirmed 
by the Senate the same day. 

ee 
Disarmament Cause Would Best Be Furthered by 
Meeting Between Chancellor Hitler and Premier 
Daladier, According to Arthur Henderson— 


President of Arms Conference Plans Talk with 
Hitler in Munich. 


Direct conversations between Chancellor Adolf Hitler of 
Germany and Premier Edouard Daladier of France would 
be the best method of dispelling “the doubts, fears and 
suspicions’”” which hamper the conclusion of an agreement 
on the disarmament problem, according to statements made 
to newspaper correspondents in Berlin on July 18 by Arthur 
Henderson, President of the World Disarmament Confer- 
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ence. Mr. Henderson told reporters that he would meet 
Chancellor Hitler in Munich after conversations scheduled 
with Dr. Edouard Benes, Foreign Minister of Czechoslo- 
vakia, in Prague. Further remarks by Mr. Henderson, as 
cabled by the Berlin correspondent of the New York “Herald 
Tribune” on June 18, follow: 

Mr. Henderson gave it as his personal view that ‘‘a friendly understanding 
between France and Germany” was ‘‘the key to international relationships,”’ 
and that this understanding was obtainable only by meeting of the respon- 
sible political leaders of these two countries. 

In German diplomatic circles it was stated somewhat cryptically to-night 
that the Reich Government would ‘‘welcome any step which contained 
Prospects of success and a fruitful (arms) convention,’’ but that it was as 
yet premature to discuss a time for a meeting between MM. Hitler and 
Daladier. 

Mr. Henderson told the correspondents to-night that he believed the 
differences on a number of important points in the disarmament question 
had been ‘‘narrowed” as a result of his talks in the capitals of Europe. He 
added that he was now “hopeful that practical results will be achieved by 
the disarmament conference.”’ 

Mr. Henderson said that after visiting Dr. Benes in Prague and Chancel- 
lor Hitler in Munich he was going to Paris and then to London, and might 
“find it necessary to make a further journey to European capitals just 
before the bureau of the conference meets in September.’ 

A German communique on the Henderson talks issued this evening said 
non-committally that ‘‘the conversations were conducted in a friendly spirit 
and in an effort to prepare success of the disarmament conference.” 


> 
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Germany and Vatican Sign Treaty Designed to Prevent 
Conflict on Religious Questions—Accord Is Praised 
py Chancellor Hitler and President von Hinden- 

urg. 

A concordant between the Vatican and Germany was in- 
itialed at Rome on July 8 by Cardinal Pacelli, Papan Secre- 
tary of State, and Vice-Chancellor Franz von Papen of the 
Reich. This accord was designed to safeguard various in- 
strumentalities of the Roman Catholic Church in Germany, 
including the confessional, schools, and to guarantee the ex- 
istence of all church and other Catholic cultural organiza- 
tions. In a decree published in Berlin on July 8, Chancellor 
Hitler issued orders for the release of all Catholic priests 
and leaders who had been arrested on political charges, and 
remarked that the conclusion of the concordat guarantees 
that Catholics in Germainy “will henceforth support unre- 
servedly the National Socialist State.” On July 10 President 
von Hindenburg sent the following telegram of congratula- 
tion to Vice-Chancellor van Papen, according to a Berlin dis- 


patch to the New York “Times”: 
My best thanks for notification of the conclusions of the Reich concordat. 
I congratulate you most heartily on the result of the quick and successful 
negotiation, in which I see a valuable promotion of the ideals of the Reich 
and of the domestic pacification of our people. 
With friendly greetings, 
VON HINDENBURG, Reich President. 


The concordat, which consists of 35 articles, combines in 
one treaty all rights guaranteed to Catholics by existing ac- 
cords with Prussia, Bavaria and Baden. A summory of its 
principal provisions, as contained in Associated Press advices 
from Rome, on July 8, is given below : 


Two million Catholics who are not named in the three State concordats 
are included in the new one which embraces Wuerttemberg, Hesse, the Pa- 
latinate, Anhalt and Saxony. 

The most important points are: First, the Church agrees to keep its 
priests and religious associations out of politics; second, the State agrees 
to the continuance of Catholic religious associations, whether clerical or lay, 
provided that they be confined to religious activities. 

The pact merely specifies this second point as a general principle without 
naming the associations to be permitted, a definite list of which will be 
drawn up later and inserted into the concordat on agreement by the two 
authorities when the pact is signed. 

The accord deals with other questions usually found in concordats such as 
religious instruction in elementary schools, the nomination of bishops, and 
marriage. 

The first point in the concordat provides that Protestant or Catholic in- 
struction shall be compulsory, according to the faith of the majority of 
pupils in a school district. 

The minority shall receive instruction apart in their own faith. 

In reference to the nomination of bishops the Pope was left at complete 
liberty to choose thenr without a veto by the State, but in practice the present 
custom of referring such nominations for the Government’s opinion will be 
followed. 

With reference to marriages the present system requiring that a civil cere- 
mony be performed before a magistrate in addition to the religious marriage. 
will be continued. 

The concordat nowhere mentions a national church, either Catholic or 
Protestant. 





-— 
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Chancellor Hitler Says National Socialist Revolution 
Has Ended and Must Be Succeeded by Evolution 
to Create Jobs and Protect Business—Says Last 
Traces of Democracy in Local Government and 
Industry; Must; Be Effaced. 


The National Socialist revolution has come to an end, and 
must be followed by evolution which will protect business and 
solve the problem of unemployment, Chancellor Adolf Hitler 
of Germany told the assembled Governors of the former Fed- 
eral States at a meeting in Berlin on July 6. The extinction 
of all political parties in Germany, with the exception of the 
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National Socialist party, the Chancellor said, is an historic 
event of importance, and “the consequences of it are scarcely 
realized at yet.” He then added, according to a Berlin dis- 
patch to the New York “Times”: 

“Now we must destroy the last vestiges of democracy, especially the 
methods of taking votes and reaching decisions by majorities, such as are 
still being used in the municipal governments, in business organizations and 
in committees. The responsibility of the individual personality must be 
brought to a new importance everywhere.” 

But this process of mopping up the remnants of democracy apparently is 
to be the last concession to the revolution, for Chancellor Hitler continued: 

“There have been more revolutions which have succeeded at the first 
assault than there have been successful revolutions which were quickly inter- 
cepted and brought to a halt. Revolution is no permanent condition; it 
must not turn into an enduring situation. The liberated stream of revolu- 
tion must be directed into the secure river of evolution. 

‘“‘We must guard against purely formal decisions overnight. We must 
make changes only if we have proper reasons for these changes. We must 
not depose a business man if he is efficient just because he is not yet a 
National Socialist, especially if the National Socialist to be put in his place 
knows nothing about business. Ability alone must decide in business.” 

The Chancellor’s corollary, of course, was that everybody must be edu- 
cated to become a National Socialist. But he continued: 

“The task of National Socialism is the assurance of the development of 
our people. We should not look around to find whether something is still 
left that should be revolutionized; our task is rather to assure ourselves 
of one position at a time, to maintain it and gradually to fulfill it in an 
exemplary manner. In this, we must plan for many years and reckon in 
long periods. 

“Theoretical co-ordination creates no bread for workers. But history 
will not base her judgment of us on how many business men we have deposed 
and locked up, but on whether we were able to provide work. 

‘To-day we have all the power necessary to enforce our will, but we must 
be able to replace deposed business men by better ones. The business man 
must be judged first of all by his ability, and we must naturally put the 
business machinery in order. 

Aims Are Practical. 


‘Business commissions, organizations, artificial constructions and theories 
will not abolish unemployment. The important thing is not programs and 
ideas, but daily bread for 5,000,000 people. Business is a living organism 
which cannot be changed at one fell swoop. 

‘‘Business is based on primitive laws that are anchored in human nature. 
The poisonous germs which are now trying to penetrate into business bring 
the State and the people into danger. We must not reject a practical experi- 
ment simply because it is against a certain theory. If we come before the 
nation with reforms, we must also prove that we understand the problems 
and can master them. 

“Our task is work, work, and once again, work. The success of our 
labor-creation efforts will give us our strongest authority. Our program has 
not been created as a pretty gesture, but to keep the German people alive. 

“This program has pledged us, not to act like fools and overthrow every- 
thing, but to realize our ideas wisely and carefully. In the end our power 
will be secured all the better the more we succeed in giving it a healthy 
economic foundation.” 

The State Governors, Herr Hitler said, are responsible to him personally 
to see “that no organization or party official usurps governmental authority, 
deposes persons or occupies offices for which the Government alone is com- 
petent.”’ 

~< 


Breitscheid, Former Leader of German Social 
Democrats, Attacks’ Nazi Rule Before Peace Con- 
gress at Oxford—Message from Premier] MacDonald 
of Great Britain Read to Delegates. 

Nazi policies and government were attacked on July 7 by 
Dr. Rudolf Brietscheid, former leader of the Social Demo- 
cratic party in Germany, in an address before the 123rd Na- 
tional Peace Congress which met at Oxford, England. Five 
hundred delegates to the Congress also heard messages of 
greeting from Prime Minister MacDonald, the Union of Peace 
Societies in Austria and the National Council for Prevention 
of War in the United States. Mr. MacDonald’s message 
Tread: 


Establishment of peace remains a great end for international political 
efforts, and every nation which, for any purpose whatever, gives its neighbors 
reason to doubt and fear rivets arms upon the world. 


Dr. Breitscheid’s remarks were quoted as follows in an 
Oxford dispatch to the New York “Times”: 


Germany is no longer a State founded on law. There is no real law 
there. What is happening cannot be described in terms too severe. It is 
the most terrible despotism that can be conceived. 

At the root of the anti-Semitic feeling is the fear, envy and hatred by 
doctors and lawyers against their Jewish colleagues who have been more 
successful than themselves and by smaller trades people and artisans against 
the Jewish people. 





Dr. 


<i 
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Nazi Storm Troops Made Members offPrussian Council 
—New Constitution Restricts Council to Advice 
and Does Not Permit Vote. 


A new constitution for the Prussian State Council, offi- 
cially recognizing storm troop members as among the chief 
advisers of the State Premier, was promulgated on July 8 by 
Captain William Goering, Premier of Prussia, who described 
the new State Council as “the most important organ of gov- 
ernment next to the State Cabinet.” Under the terms of the 
new constitution this Council will function merely formally 
to receive pronouncements of Captain Goering, make observa- 
tions concerning them and then adjourn. Article 10 of the 
constitution states that the Council does not vote, but “ad- 
vises the State Ministry regarding the conduct of the State’s 





580 


affairs.” An Associated Press Berlin dispatch, from which 
we have quoted, continues: 


Membership is composed of the Prussian Cabinet and fifty persons ap- 
pointed by the Premier, among them chiefs and subchiefs of the brown- 
shirted Nazi storm troops and black-shirted shock troops. Representatives 
of the churches, industry, business, science and labor also will be included. 

The constitution provides that the members must serve without pay and 
that, while in the past the State Council met publicly, meetings will be 
secret. 

Captain Goering, explaining the constitution to newspaper men, said: 

“The new Germany is built on national socialism. Chancellor Hitler’s 
ideas constitute a platform on which hereafter Germany will be reared and 
governed. 

“In the Nazi State there will be no voting. The Nazi State knows but one 
authority, namely, that from above downward, and but one responsibility, 
from the bottom upward. Not since the times of Frederick the Great was 
authority so concentrated. Call it dictatorship if you please; really it is 
merely the principle of leadership.”’ 

Members of the State Council, he added, rank about members of the Diet 
and come directly behind the Cabinet members. 


<i 
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Chancellor Hitler Appoints General Economic Council 
to Advise Cabinet when Request—Prominent In- 
dustrialists Among Those Named. 

Chancellor Adolf Hitler of Germany on July 15 announced 
the appointment of a General Economic Council to advise 
the Cabinet on all economic problems on request. The 
17 councilors appointed include some of the prominent 
German business men who have participated in the process 
of ‘‘co-ordination.’’ Included in this list were: 

Dr. Otto Fischer, President of the Central Association of German Bankers. 

Dr. Albert Voegler, director general of the United Steel Trust. 

Dr. Fritz Thyssen, Rhineland coal and iron producer. 

Karl Friedrich von Siemens, head of the electrical company which bears 
his name. 

Baron Kurt von Schroeder, President of the German Chamber of Com- 
merce and a banker of Cologne. 

Vincent Krogmann, Mayor of Hamburg and a German delegates to 
the economic conference at London. 

Dr. Krupp von Bohlem und Halbach, head of the Krupp firm. 

Dr. Robert Ley, leader of the German labor movement. 


- 
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Four-Power Pact is Signed at Rome—No Change Made 
in Agreement Initialed on June 7 by France, Italy, 
Great Britain and Germany. 


The four-power pact of co-operation and consultation, 
designed to guarantee the peace of Europe for 10 years, was 
signed at Rome on July 15 by representatives of Italy, 
Great Britain, France and Germany. No Change was made 
in the text as originally initialed on June 7 (described in 
our issue of June 10, page 3990). The pact was signed by 
Premier Mussolini for Italy and by the Ambassadors of the 
three other nations—Sir Ronald Graham for Great Britain, 
Henry de Jouvenel for France and Ulrich von Hassel for 
Germany. Ratification of the treaty by the four Govern- 
ments is considered assured. The French Foreign Office 
expressed the belief that the signing of the pact was the fore- 
runner of the settlement of Franco-Italian differences, while 
Arthur Henderson, President of the World Disarmament 
Conference, said on July 15 that the agreement ‘should 
prove an important factor in providing a solution of the 
disarmament problem.’’ Chancellor Hitler of Germany on 
July 15 telegraphed his congratulations to Premier Mus- 
solini. Associated Press advices from Berlin reported his 
message as follows: 


“Signature of the four-power pact affords me a welcome opportunity 
to convey warm congratulations on a treaty cementing the friendship 
of the two countries, happily concluded after difficult negotiations thanks 
to your Excellency’s statesmanlike initiative. In the present grave world 
situation this willingness of the four powers to agree and co-operate is a 
ray of hope in the life of European peoples.’’ 


»— 
— 





German Holdings by Dutch Investors—List Inquiry 
Shows 47,500 Have Bonds or Shares. 

The following copyright cablegram from The Hague, 
July 8, is from the New York “Herald Tribune’’: 


The inquiry inaugurated by the Dutch Government and carried out by 
the Netherlands Bank and the Committee of the Amsterdam Stock Ex- 
change has collected information as to holdings in German bonds and 


shares of some 47,500 institutions, firms and individuals. Informacion 
gathered is to the effect that on June 1 Dutch investors held 12,100,000 
florins (at the exchange rate of the day), 30,300,000 florins in the Dawes 
loan and about 388,200,000 in government securities. Other bonds held 
by Dutch investors amounted to 613,400,000 florins and shares to 263,- 
800,000, while participations in properties amounted to 136,100,000. The 
Stock Exchange states that conditions of the German transfer moratorium 
are not in accordance with the agreement with holders and discussions 
between the authorities and the government now are taking place so as to 
see what are the best methods of protection for Dutch interests. 


in 
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Holland to Combat Curbs on Exports—-Government 
Also Seeks to Indemnify Dutch Credits Hit by 
Currency Regulations. 

Holland is being driven from her traditional free trade 
volicy, whether or not she will be driven off the gold standard, 
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said a wireless message from The Hague July 15 to the New 
York “Times’’ which also had the following to say: 


A bill which will be discussed in Parliament soon provides retaliatory 
measures against countries which discriminate against Dutch exports. 

Where there is no commercial treaty the bill empowers the Dutch Gov- 
ernment to prohibit or restrict imports of specific articles or increase the 
tariff on them. The Government sees no other way, it says, to safeguard 
Dutch commercial interests against policies of self-sufficiency prevailing 
almost everywhere. 

Another measure which awaits a royal decree to become operative is 
the result of injuries to Dutch trade by foreign exchange restrictions, es- 
pecially the German transfer moratorium. It is proposed that payments to 
German creditors will henceforth be made through the Bank of the Nether- 
lands, which will act toward foreign creditors as does the Conversion Bank 
in Germany. The bank will attempt to indemnify Dutch creditors who lose 
as a result of currency regulations of other countries. 


iin 





Payment of Aug. 1 Coupon o* Kingdom of Hungary 
League Loan of 1924. 

Speyer & Co. announced on July 20 that they are advised 
that the following communique of the Hungarian Govern- 
ment was published on July 15 in London by the League 
Lcans Committee: 


As stated in the communique of Aug. 4 1932, the Hungarian Government 
always recognizes the special position of its League Loan. The trustees 
were so far able to meet the full interest service by drawing on the reserve 
fund. As regards the Aug. 1 1933 coupon, the Government has trans- 
ferred funds necessary to supplement the balances of the reserve fund and 
thus to meet also this coupon in full. The Government regrets that exchange 
difficulties will not permit to meet the full service in exchanges of the ma- 
turities Feb. and Aug. 1 1934. The Government hopes, however, to transfer 
for the next 12 months 50% of the interest service. The Government has 
provided full service of the loan in pengoes within its current budget, but 
relies on the facility of reborrowing for budgetary purposes amounts cor- 
responding to untransferred services against deposit of Pengoe Treasury 


Bills bearing 2% interest. 
oat attest ncaaiaaiinns 


Hungary Pays U. S. Bonds at Market Pengo Rate. 
The following is from the New York “Journal of Com- 
merce’ of July 18: 


Blocked pengo payments on Hungarian dollar bonds hereafter will be 
paid at the market rate of the dollar instead of at gold parity, according to 
dispatches yesterday from Budapest. 

At par the Hungarian pengo approximates 17 4c., but at market is 25c. 
On a $35 coupon 200 pengoes would have been impounded under the old 
system; at the new rate the bondholder receives about 140 pengoes. These 
are blocked payments which are worth about half the rate of free exchange. 

—_—__—__ 


Payment of Six Coupons on Bonds of State Mortgage 
Bank of Yugoslavia—Two Plans of Payment 
Offered. 

Holders of secured 7% sinking fund gold ' onds of the 
State Mortgage Bank of Yogoslavia, due April 1 1957, 
have been notified by Radoye Yankovitch, Consul General 
of Yugoslavia in New York, that the bank has made arrange- 
ments to pay, on and after July 20, the six coupons maturing 
from Oct. 1 1932 to April 1 1935, both inclusive, by either 
of two methods, which may be selected by each bondholder 
at his option, as follows: 

1. Such coupons will be paid in dinars, at the rate of 56.78 dinars for 
each dollar, at the office of the State Mortgage Bank in Belgrade, Yugo- 
slavia, during a period of six months after their respective maturity dates, 
except that in the case of coupons which have heretofore matured, the 
same will be so paid in dinars at any time on or before Jan. 20 1934. The 
disposal of the dinars so receivable will be subject to the applicable legisla- 
tive or regulatory restrictions of the Kingdom of Yugoslavia from time to 
time in force regarding transactions in moneys and foreign exchange. 

2. Such coupons will be paid at the office of J. & W. Seligman & Co., 
54 Wall St., New York, N. Y., to the extent of 10% of the face amount’ 
thereof in United States dollars and the balance thereof in 5% funding 
bonds (or fractional certificates therefor) of the Mortgage Bank, due Oct. 1 
1956, and including or bearing interest at the rate of 5% per annum from 
the respective maturity dates of the coupons exchanged therefor, except 
that in the case of the Oct. 1 1932 coupons upon which partial payments 
have already been made, the amount of such partial payment in cash will 
be at the rate of $3 for each coupon appurtenant to a $1,000 bond and of 
$1.50 for each coupon appurtenant to a $500 bond. 


In commenting on the offers Mr. Yankovitch said: 


The Yugoslav Government finances are in order and business is improving. 
This temporary arrangement, I believe, is the best proof of Yugoslavia’s 
willingness to abide by its financial obligations and of its sense of interna- 
tional solidarity. I hope that a similar arrangement concerning the pay- 
ment of maturing coupons of the 7% and 8% bonds of the government of 
Yugoslavia will be soon effected. 

Despite the disastrous economic depression which has hit Yugoslavia 
along with the rest of the world, King Alexander of Yugoslavia and his 
government have done their best to satisfy the claims of American bond- 
holders, although many difficulties had to be overcome in connection with 
exchange transfer. Recent negotiations by the representatives of the 
American bondholders’ committees in Paris with the representatives of 
my government have been successfully concluded. It is my firmest hope 
that, with the improvement of American economic conditions, Yugoslavia 
along with the rest of the world, will shortly regain a great measure of 
prosperity, 


in, 
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Default Conditions in South America—Statement by 
American Council of Foreign Bondholders. 


The American Council of Foreign Bondholders, Inc., issued 
under date of July 8, made public a statement dealing with 
“Default Conditions in South America.” It is revealed 
therein that out of 10 South American republics, seven have 
contracted loans in the American market, with the result 
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that this debt aggregates about $1,456,560,000—$1,012,760,000 
of which now does not yield the stipulated interest and $61,- 
790,000 addition will probably be in default later on this 
year. It is further indicated: 

Three of those seven republics, namely, Chile, Peru and Bolivia, are in 
complete default, with no immediate prospect of financial betterment. Brazil 
tendered 5% scrip instead of cash bond service. Colombia offers payment 
of one-third in cash and two-thirds in non-interest bearing scrip. Argentina 
continues to pay interest on the national and Buenos Aires City debts. 

Max Winkler is President of the American Council for For- 
eign Bondholders. 


<i> 
—~ 


August 1 Payment on 644% Externa! Bonds of Province 


= Buenos Aires (Argentine) Under Read ustment 
an. 


The Province of Buenos Aires, Argentine Republic is 
notifying ho!ders of its 644% external sinking fund gold 
bonds of 1930, dated Feb. 1 1930, due Aug. 1 1961, who 
assent to the Province of Buenos Aires’ Loan Readjustment 
Plan of 1933 that it has made available at the office of the 
First of Boston International Corp., 100 Broadway, New 
York, for delivery on or after Aug. 1 1933 the following sum 
in cash: $25.52 with respect to each $32.50 coupon and 
$12.76 with respect to each $16.25 coupon, maturing Aug. 1 
1933, together in each case with 5% arrears certificates for 
the balance remaining unpaid on such coupons. These 
sums, it is announced, are payable only against the surrender 
of the substituted coupons due Aug. 1 1933. 


a 


Tenders Asked for Amortization of Argentine Internal 
Gold Loan. 

J. P. Morgan & Co. are prepared to receive tenders for 
the amortization on or before Sept. 30 1933, of $797,900 
Argentine gold pesos, say £159,580 nominal capital of the 
Argentine Internal Gold Loan of 1909. Tenders for sale of 
bonds with coupons due March 1 1934, and subsequently, 
at a flat price under par expressed in dollars per bond, must 
be lodged with J. P. Morgan & Co. not later than 3 p. m. 
July 24. Tenders will also be received in London by Baring 
Brothers & Co., Ltd., and in Buenos Aires by the Credito 
Publico Nacional. The tenders will be opened in London 
on July 26, and notice of the result will be given as soon 
as possible thereafter. 

ee 
Additional Data Sought by New York Stock Exchange 
from Investment Trusts—Publishing of Quarterly 
Statements on Net Asset Value of Outstanding 
Stock and Bond Issues Held Advisable. 

The New York Stock Exchange announced on July 12 
that it has sent letters to certain of the investments trusts 
listed on its board requesting co-operation with regard to 
further and more frequent publicity as to their operations. 
The letters were sent to those trusts that publish their port- 
folios and statements as to the asset values of their out- 
standing securities only annually and semi-annually. Several 
of the leading companies already publish full reports four 
times a year. On the other hand, some give statements 
only once a year. 

The letter, written by J. M. B. Hoxey, Executive Assistant 
to the Committee on Stock list, of the Exchange, follows: 


Although the requirements of the New York Stock Exchange do not 
contemplate quarterly reports for investment trusts and your company is 
therefore under no agreement to render such statements, there is an in- 
sistent demand from the public that some information as to the status of 
investment trusts be disseminated more frequently than semi-annually or 
annually. 

This Committee does not feel that it would be desirable to request 
quarterly publication of investment trust portfolios. Although a number 
of investment trusts are now publishing voluntarily quarterly statements, 
she Committee as yet does not see its way clear to request such publication 
from those which have not seen fit to do so. 

To meet the demand referred to, the Committee feels it advisable that 
investment trusts not publishing full quarterly statements should make 
public at quarterly intervals the net asset value of the various classes of 
their stock and bond issues outstanding in the hands of the public and 
would appreciate an agreement from you to do this. Such information 
could be released for publication to the press and statistical services and 

hould impose no burden of expense upon you. 


> ae 


Stock Exchange Action Toward Limiting Losses Urged 
by Senator Thomas—Warns New York Exchange 
and Chicago Board of Trade Closing of Those 
Bodies May Result Unless Rule Is Adopted— 
President Roosevelt Reported Concerned Over 
Situation. 


With the severe decline in prices witnessed on the New 
York Stock Exchange and the Chicago Board of Trade on 
July 19, Senator Thomas of Oklahoma telegraphed the heads 
of the two Exchanges, urging the immediate adoption of a 
rule limiting the amount of loss on any stock during any 
one session. Otherwise, he indicates, action will be taken 
toward closing the Exchange or placing of it under Federal 
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The following is the telegram of Senator 


regulation. 
Thomas: 


To-day’s activity in your Exchange demonstrates absolute necessity 
for immediate adoption of a rule limiting amount of loss on any stock 
during any one session. The country is not prepared to withstand the 
effect of a repetition of what happened to-day. Unless a rule is adopted 
and published establishing a reasonable amount of depreciation in any one 
session, campaign for reform will immediately take shape with possible 


result either closing Exchange entirely or placing same under Government 
supervision. 


¥rom the Washington dispatch July 19 to the New York 
““Times”’ we quote the following: 


Senator Thomas was not the only official exercised over to-day’s hap- 
penings on the markets. Concern over the situation was said to extend 
to the President himself, who has been fearful all along that speculative 
prices would so far outrun more fundamental upward progress that national 
recovery would be set back or imperiled. 

So far the administration has held in restraint its devices for dealing 
with a runaway speculative market. It has been content to work day and 
night on the recovery program, by which it hoped to support rather than 
curb the upward trend. Ways to check on speculation have been under 
consideration, however, and it was the opinion of one high Administration 
official to-day that the President would not hold off much longer if con- 
vinced that a real crash was in prospect. 

Much of the speculative buying up to date, according to officials who 
have watched the situation, has resulted from what they term a ‘‘flight from 
the dollar.’’ One group of President Roosevelt's advisers have suggested 
that he give the country some unmistakable indication that he would soon 
seek to stabilize the dollar and thus put an end to this flight. 

Some of the buying has been seen as a conversion of bonds into higher 
speculative securities. This stabilization group has suggested that the 
President invoke his power under the inflation Act and start the Reserve 
banks buying bonds and thus stabilize, at least, the Federal issues. 

The responsible officials were watching the situation to-night out of one 
eye, while they looked with the other to General Hugh S. Johnson, Recov- 
ery Administrator, who is seeking to effect a plan for an immediate universal 
shorter work week and higher wage by voluntary agreement with industry. 
Should success for this plan be indicated within the next few days, the 
Administration would expect to stop any appreciable market slump with 
a guarantee of an actual increased buying power for the masses capable 
of supporting the recent upturn. 


Lien 
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Vice-President Hoit of Chicago Board of Trade De- 
clares Grain Market Strengthened as Result of 
Heavy Trading July 19. 

Lowell M. S. Hoit, Vice-President of the Chicago Board 
of Trade, speaking for that Exchange, said on July 19, 
according to a Chicago dispatch to the New York “Times,”’ 
that the technical condition of the grain market, incident to 
heavy public buying, had been tremendously strengthened 
by the day’s selling. He was further quoted as saying: 

The general feeling in the grain trade has been that wheat is worth 
its current price, but that prices had been enhanced too rapidly through 
impulsive public buying. The public is always extreme whether its inter- 


est centres in securities, real estate or commodities. 
—— 


Toronto Stock Exchange to Close To-Day to Bring 
Books Up to Date. 


From Toronto, July 19, advices to the New York “Jour- 
nal of Commerce’”’ said: 


Following a meeting of directors after the close of the local Stock Ex- 
change to-day, it was announced officially that the Toronto Stock Exchange 
will close down Saturday for the purpose of enabling Exchange and brokers’ 
employees to bring books up to date. No statement was issued by officials 
of the Standard Stock and Mining Exchange to-day, but it was considered 
likely that a session would be held to-morrow with the same result, due to 
the fact that the exchanges are interlocked by the fact that some brokers 
here are members on both exchanges. 

Recent activity on the Toronto exchanges has exceeded that of any 
year in the history of either, which takes in a period of more than 80 years. 
Trading on the Toronto Stock Exchange is now running at a rate at which 
one day’s trading is exceeding trading for an entire month of 1932, with the 
result that employees are working well into the next day’s trading in an 
effort to bring books into shape. 


> 











Trading in Grain and Provision Futures Suspended 
for One Day on Chicago Board of Trade and Other 
Leading American Exchanges—Limits Placed on 
Daily Grain Price Fluctuations—Secretary Wallace 
Issues Warning Regarding Plans to Curb Excessive 
Speculation. 


Trading in futures grain and provision contracts on the 
Chicago Board of Trade was suspended yesterday (July 21) 
for the entire day, and other leading grain exchanges in the 
United States also suspended dealings for the day in order to 
permit re-organization of disordered ranks after several 
sessions marked by huge activity and sharp price declines. 
Trading in cash grains was conducted as usual, however. 
After the Chicago Board of Trade decided on July 20 to 
suspend dealings on the following day, a holiday was also 
declared by Board of Trade in Kansas City, Minneapolis, 
St. Louis and Duluth. Meanwhile, on July 20, Secretary 
of Agriculture Wallace, at the direction of President Roose- 
velt, restored the requirement that all long and short accounts 
of wheat of 500,000 bushels or more on the Chicago Board of 
Trade must be reported daily to the Grain Futures Adminis- 
tration. The order also applied to all other grains and grain 
exchanges. Mr. Wallace said that if the order was not suf- 
ficient to curb unwarranted speculation he might resort to 
the licensing provisions of the Agricultural Adjustment Act. 
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The reporting requirements of the Grain Futures Act had 
been suspended on October 1932, when Secretary of Agri- 
culture Hyde removed them in the hope of raising prices. 

In response to a suggestion by Secretary Wallace on July 20 
directors of the Chicago Board of Trade at an emergency 
meeting imposed a limit on future daily price fluctuations. 
Wheat and rye were limited to 8 cents, corn to 5 cents and 
oats to 4 cents. Similar action was taken by the grain 
exchanges at Minneapolis, Kansas City and Duluth. 

In making the announcement on July 20 that trading in 
grain and provision futures would be prohibited on the fol- 
lowing day, the directors of the Chicago Board of Trade said: 

“At a special meeting to-day of the directors of the Chicago Board of 
Trade it was voted under the provisions of Rule 251 of the Exchange there 
will be no futures trading in grain or provisions on the Board of Trade 
Friday, July 21. The cotton, securities and cash grain markets will remain 
open and adhere to regular trading hours. 

The reasons for halting futures trading in grain and provisions for the 
day, it was explained by Vice-President Robert P. Boylan, is to afford relief 
to overburdened employes of commission houses, which have shouldered a 
tremendous burden of business in the last three weeks. The brief holiday, 
according to Mr. Boylan, will afford some measure of relief to the employees 
who have worked night and day for several weeks under what has been a 
record volume of business. 

A similar situation was encountered less than three weeks ago, when 
three shortened trading sessions were adopted by the exchange to give com- 
mission house employees a much needed rest. 


Among other exchanges to rule on restrictive measures, 
the Governing Committee of the Baltimore Stock Exchange 
announced that, effective July 21, restriction on public 
trading in banks and trust companies listed on the exchange 
will be revoked. These restrictions have been in effect since 
September 1931. 


- 
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Grain Futures Reporting Requirements Restored. 

President Roosevelt on July 20 directed Secretary of Agri- 
culture Wallace to restore reporting requirements under the 
Grain Futures Act. The Department of Agriculture’s 
announcement in the matter, July 20, said: 

These requirements vary from market to market, and also to some extent 
as between commodities. 

For the Chicago Market, they require reporting of long or short accounts 
of 500,000 bushels or more in any future at the close of each day’s trading. 

The status of the requirements for reporting to the Grain Futures Ad- 
ministration now is the same as it was prior to the suspension in October 
1932. 

Chicago Board of Trade executives have co-operated in restoring the 
regulations. After the requirements were suspended last October, reports 
as to the short position in excess of 500,000 bushels were made directly 
to the Business Conduct Committee of the Board and recently the Com- 
mittee also has been receiving reports as to the long position. Beginning 
to-day, however, reports for all future’s markets will be made directly to the 
Department of Agriculture. 





tian, 
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Installation of Additional Ticker Service by Western 
Union Telegraph Co.—Reflects Renewed Public 
Interest in Stock Market. 

From the New York “Times’’ of July 8, we take the 
following: 

The Western Union Telegraph Co. reports that renewed public interest 
in the markets has been reflected in the last three months by the addition 
of more than 200 tickers each month on the 31 stock and commodity ticker 
systems operated by the system. The number of tickers in use is now 
greater than a year ago. 

Such distant places as Butte, Mont.; Spokane, Wash.; Tucson, Phoenix 
and Bisbee, Ariz.; Santa Fe and Albuquerque, N. M., have had their first 
tickers installed recently. The New York Stock Exchange quotation tickers 
show the largest increase, followed by those of the Chicago Board of Trade 
and the Chicago Stock Exchange. 

Bond tickers also have shown a fair increase, and the ticker system for 
the new Commodity Exchange, Inc., of New York, which opened on 
July 5, will be used by a much larger number of brokers than had tickers 
of the four predecessor exchanges. 

————-— 


Lapse of “Gentlemen’s Agreement” Under Which 
Clearing House Banks Agree to Hold to Official 
Rate. 

The following is from the New York ‘“‘Times”’ of July 20: 
The lapse of the ‘‘gentlemen’s agreement,"’ under which the Clearing 

House banks informally agreed to hold out for the ‘‘official’’ rate for call 

money instead of lending funds outside the Stock Exchange at less than the 

official rate, is a matter of complete insignificance to the money market. 

The history of this agreement simply demonstrated once more a favorite 

thesis of the banks themselves—that price-fixing is seldom successful. The 

purpose of the agreement was merely the practical desire on the part of the 
banks to get a better rate for their money. But all during the life of the 
agreement there was plenty of money available on call at less than the Stock 

Exchange rate, except for the rare intervals of money market crisis when all 

rates tightened. In allowing the agreement to lapse the bankers are giving 

up a plan which never did work to anybody’s great satisfaction. 
ee ° 

Banks Required to Pay Interest on State or Municipal 

Funds According to New York State Comptroller 


Tremaine—Funds Unaffected by Federal Banking 
Act He Rules. 


Banks and municipal fiscal officers throughout the State 
were notified on July 13 by New York State Comptroller 
Morris S. Tremaine that in his opinion the recently enacted 
Federal Banking Act barring Federal Reserve banks from 
paying interest on demand deposits does not apply to de- 
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posits of public money by the State of New York or its munici- 
palities. The “Knickerbocker Press” of Albany from which 
we quote also contained the following information: 

His opinion resulted from numerous inquiries for advice from banks 
and fiscal officials for guidance in handling public funds. 

The Comptroller, after consultation with Harry T. O’Brien, Director 
of his Bureau of Municipal Accounts, called attention to provisions of 
State law requiring banks to pay interest on State funds. 

As regards second-class cities, it was pointed out that the subject of 
interest on their demand deposits is fully covered in the second-class cities 
law, section 69 of which specifically required the ‘‘interest on all deposits 
shall be the property of the city and shall be accounted for and credited 
to the appropriate fund.”’ 

Cities which operate under the provisions of their own charters are 
grouped into three classes by Comptroller Tremaine’s announcement: 

1. Those whose charters unequivocally require interest to be paid on 
deposits; 

2. Those containing provisions similar to those in the Second-class Cities 
Law, in which the interest requirement is clearly inferred, and 

3. Those which contain no provisions at all dealing with the question 
of interest. 

Those in the last group, in Mr. Tremaine’s opinion ‘‘must for the time 
being, at least, await further action, by the Legislature, unless under 
authority of the so-called Home Rule Law these cities may amend their 
charters to bring them within the favored classes.”’ 

Concerning towns, the Comptroller observed that except in the case of 
towns operating on a budgetary basis there appears to be nothing in the 
present town law which makes it mandatory to collect interest on town 
deposits. But the new town law, which becomes effective Jan. 1 1934, 
requires town supervisors to collect interest on town bank deposits. 

Comptroller Tremaine’s announcement said the Education Law ‘“‘appa- 
rently fails to make it mandatory for school districts to collect interest on 
demand deposits.”’ 

However, the Comptroller said.-he would recommend suitable legisla- 
tion to clarify any doubtful points, and invited suggestions from ‘‘public 
officers and others who may be interested in the question.”’ 


<ie 
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James A. Goldsmith Elected President of Silk Associa- 
tion of America, Inc.—Formation of Silk and Rayon 
Institute Approved. 


James A. Goldsmith of Hess, Goldsmith & Co., Inc., was 
elected President of the Silk Association of America, Inc., 
with full power to act for the industry in the present emerg- 
ency at a special meeting of the Association’s Board of Man- 
agers, held on July 18. Mr. Goldsmith will fill the unexpired 
term of office of Paolino Gerli, recently resigned. Ramsay 
Peugnet, for 25 years Secretary and Treasurer of the Asso- 
ciation, was elected Vice-President and Treasurer, George G. 
Sommaripa, economist, was elected Vice-President in charge 
of planning and research, and Irene L. Blunt, Assistant Secre- 
tary, was elected Secretary. 

By resolution, the Silk Association Board approved of the 
formation of a Silk and Rayon Institute. The new institute 
will provide the basis for a federation of associations of those 
branches of the silk and rayon industry which are closely 
allied in interest. 





> — 
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Sale of Globe & Rutgers Fire Insurance Co. Opposed 
by Company, Claiming Solvency. 

Elihu Root Jr., counsel for the Globe & Rutgers Fire 
Insurance Co., opposed on July 19 the application of George 
S. Van Schaick, State Superintendent of Insurance, for per- 
mission to sell sufficient securities of the company to obtain 
$10,000,000 with which to pay the company’s creditors. 
In his argument before Surpeme Court Justice Franken- 
thaler, counsel maintained that the company was solvent, 
able to meet its obligations and that its security assets should 
not be drained at a time when indications were that security 
markets would continue their rise. Mr. Root also questioned 
the authority of the Superintendent to sell such a large quan- 
tity of the company’s securities as a condition of ending the 
rehabilitation order, and opposed the proposition that the 
financial committee of the company should be reconstituted 
and an adviser retained to handle its investments. 

The company has been in the custody of Superintendent 
of Insurance George S. Van Schaick as rehabilitator since 
March 24. 


As of July 15 the Globe & Rutgers’ investments consisted of 374% 
bonds and 67% % stocks, which is a larger ratio of bonds to stocks than is 
found in the portfolios of many insurance companies, Elihu Root Jr., 
declared in supporting the company’s contention that the Insurance De- 
partment has no jurisdiction over the investment practices of a solvent 
insurance company so long as investment laws are followed. 

It is the contention of the Superintendent of Insurance that, so long as 
he is rehabilitator he has the power to sell securities without consulting the 
company’s directors, whose positions are subordinate to his under the 
rehabilitation law. 


Additional papers were filed on July 19 in the Supreme 
Court of New York in the application made by the Globe 
& Rutgers for termination of the rehabilitation proceeding. 
E. C. Jameson, President of the company, stated: 


The board of directors of Globe & Rutgers Fire Insurance Co. seeks re- 
turn of the company to its management in order that the company may 
Pay its claims as and when they mature. Considerable of the business of 
the company is still in force and under the rehabilitation order the com- 
pany is unable to pay losses on this business as they occur. The company 
being solvent the directors desire its return in order that all claims against 
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the company may be promptly paid as they fall due, and feel that it is de- 
cidedly in the interest of creditors to have the company restored to its 
management. 

The board of directors at its meeting on July 5 decided to apply for the 
termination of rehabilitation proceedings and authorized the officers to con- 
sent to the sale of sufficient securities to cover claims payable at the time 
the rehabilitation order is lifted and to maintain a reasonable cash reserve 
to pay future claims as they mature. Affidavits filed to-day on behalf of 
the company indicate that with securities figured at present market values 
the company’s balance sheet shows a substantial surplus to policyholders. 


»— 
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Volume of Trading on New York Cocoa Exchange 


During Week of July 14 Greatest in Exchange’s 
History. 


Following is the weekly review of the New York Cocoa Ex- 
change for the week ended July 14: 

Steady accumulation of cocoa futures by outside investment interests took 
place on the New York Cocoa Ex¢hange during the past week and prices 
closed with new gains of 11 to 15 points as a result. The volume of trading 
was the greatest in the history of the Exchange. Although most of the 
business came from outside interests, there was a growing tendency on the 
part of the trade itself to join in the purchasing. Cocoa manufacturers, 
whose heavy buying season does not normally start until late in August, were 
on the sidelines chiefly. Behind the steady advance in cocoa prices is seen 
the desire of outside interests to get rid of dollars and hold commodities 
instead. Many believe that cocoa is headed for substantially higher levels 
because the commodity has lagged somewhat behind the general commodity 
advance and is still in a favorable statistical position. Warehouse stocks in 
New York were up a few thousand bags for the week. 


<i 
— 


Senator Smith Before New York Cotton Exchange 
Says Conditions for Recovery From Depression 
Were Never More Propitious Than Now. 


Trading was suspended on the New York Cotton Exchange 
on July 19 while an address was made to the members of the 
Exchange from the rostrum by Senator Ellison D. Smith of 
South Carolina, Chairman of the Senate Agricultural Com- 
mittee. Senator Smith is the author of the Smith cotton 
acreage reduction plan, which was first proposed by him in 
December 1930, but was not enacted into law until June 
1933, when it became a part of the Agricultural Adjust- 


ment Act. In addressing the Cotton Exchange he said 
in part: 


It has been predicted that recovery from the depression would be very 
slow. However, conditions for recovery were never more propitious than 
right at this time for the reason that every evidence that leads for an 
almost immediate recovery is present. ve have the finished goods, the 
raw material, the resources and the money. Unfortunately, during the 
past few years, we did not have men in power who saw the necessity of so 
modifying the policies of Government as to distribute the wealth and 
reinstate the buying power of the masses so that the material we had could 
find a ready and profitable market. 

Under the new Administration, in response to an overwhelming vote of 
the people, policies have been initiated which are already bringing a radical 
change, not only in policies but in many instances in the principles of the 
laws themselves, and I congratulate the members of the New York Cotton 
Exchange that we now have turned rapidly toward recovery. But it took 
us three long years to move. We are inspiring hope, and inspiring confi- 
dence, and every man’s shoulder is to the wheel. 

America’s position in the family of nations makes it commanding. It is 
up to America to lead the world out of this unspeakable financial and 
industrial chaos. It is wholly within our power to do that thing and we 
are now addressing ourselves to that task. The co-operation of the world 
will follow of necessity by virtue of our position in world affairs. 


In the New York ‘‘Journal of Commerce’’ Senator Smith 
was reported as declaring that “‘any man is taking his financial 
life in his own hands who dares to bear the market.” The 
same paper said: 

After remarking on the danger to one’s financial life of bearing the 
market, the Senator said that he did not, however, advocate any ‘‘sky- 


rocketing condition.’’ He noted that ‘‘every element was present” for a 


good market, and said, ‘‘if I wasn’t a Senator I believe I’d make some 
money.”’ 








—_—— 
New York Tobacco & Commodities Exchange, Inc., 
Issued Charter by New York State. 

The New York Tobacco and Commodities Exchange, Inc., 
has been granted a charter by the State of New York. A 
charter has also been obtained from the State for a Clearing 
Association, which, in conjunction with the Exchange, will 
afford complete facilities for trading in tobacco and other 
farm and dairy commodities. 

The need for such an Exchange in New York City, not only 
by the tobacco industry, but also by the potato and citrus 
fruit trade, has been a subject of discussion for some time, 
according to Herman L. Brodfeld, New York, who is attorney 
for the proposed Exchange. Mr. Brodfeld adds: 

The Board of Governors will contain the names of several men prominently 
identified with the principal commodities to be traded in. 

Several locations for a trading floor are under consideration, and the 
Exchange will open for trading as soon as necessary arrangements can be 
made, which, it is expected, will be in the near future. 


——<f 


Stock Transactions by Foreign Diplomatic Representa- 


tives in United States Subject to New York State 
Stock Transfer Tax. 


Under a ruling by Seth T. Cole, Counsel for the New York 
State Tax Commission, sales or transfers of stock by or to 
diplomatic representatives of foreign governments in the 
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United States are subject to the New York State stock 
transfer tax. In the case of the Federal regulations, such 
sales or transfers are exempt from the Federal tax. Mr. 
Cole’s ruling was given as follows in an Albany dispatch 
July 17 to the New York “Journal of Commerce’’: 

“It would seem that the Federal rule is the result of an unwarranted 
extension of the principle of exemption. Obviously, if an Ambassador is 
to be regarded as living in his home country, he should not be taxed in 
the country to which he is sent in all respects as a resident is taxed. How- 
ever, it seems necessary to distinguish between ordinary taxes and taxes 
of the class known as excises. If an Ambassador may escape an excise 
tax in the form of a stock transfer tax, he should be exempt from every 
excise tax. When he buys motor fuel, playing cards, cigarettes, wines or 
beer, he should buy them free from all excises. Such a situation would be 
absurd and one quite unnecessary even though an Ambassador be given 
all the privileges justified by the principles laid down by any of the writers 
on international law.’’ 

In conclusion, Mr. Cole declares: ‘‘While it is always desirable to have 
New York tax regulations in accord with Federal tax regulations, it seems 


to me that here is a case where the Federal rule is wrong and that we should 
not follow it.’’ 


-— 
Qe 


Federal Income Tax—Change in Method of Figuring 
Two-Year Period for Capital and Gain and Loss 
in Case of Stock Acquired by Exercise of Rights. 

A new income tax ruling has just been announced by the 
General Counsel to the Bureau of Internal Revenue, making 
an important change in the way the two-year period is to 
be figured for capital gain and loss purposes in the case of 
stock acquired by the exercise of rights, according to J. 8. 
Seidman, tax expert, of Seidman & Seidman, certified pub- 
lic accountants. Mr. Seidman says: 

It is now held that the two-year period begins at the time the rights are 
exercised. Under the rule that heretofore existed, a split-up was made. 
The part of the stock represented by the value of the rights was deemed to 
be an outgrowth of the original stock, and to have been acquired when 
the original stock was purchased. Only the remainder, represented by 


the new investment, was,deemed to have been acquired at the time the 
rights were exercised. 
——} 


Dividends Paid in Stock Not Subject to Federal Tax. 

Stock dividends paid in stock are not subject to the 5% 
dividend tax, L. K. Sunderland, chief of the rules and regula- 
tions section of the Internal Revenue Bureau, said on July 7 
in response to an inquiry. A Washington dispatch July 7 
to the New York ‘‘Times’’ added: 


Cash dividends on stocks are, of course, subject to the tax. 
About ten years ago the Supreme Court ruled that dividends payable 
in stock did not constitute taxable income. 


»— 
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Volume of Commercial Paper Outstanding as Reported 
" ‘ee Federal Reserve Bank of New York $72,700,000 
on June 30, as Compared with $60,100,000 May 31. 
The following release was issued under date of July 20 
by the Federal Reserve Bank of New York: 

Reports received by this Bank from commercial paper dealers show 
a total of $72,700,000 of open market commercial paper outstanding on 
June 30 1933. f 

Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 


193, 1932— 1932— 

June 30.---- $72,700,000 |Dec. 31.---- $81,100,000 | April 30. ---- $107,800,000 

May 31-.---- ,100, Nov. 30.---- 09,500, Mar, 31-.-..-- 105,606,000 

April 30. ---- 64,000,000 |Oct. 31...-- 113,200,000| Feb. 29.---- 102,818,000 

Mar. 31.---- 71,900,000 |Sept. 30. --.-- 110,100,000} Jan. 31---.-- 107,902, 

Feb. 28.---- 84,200,000 |Aug. 31.---- 108,100,000} 1931— aves 

Jan. 31.-.-.-- 84,600,000 |July 31.-~-- 100,400,000 | Dec. 31-.---- $117,714, 
June 30....- 03,300,000 | Nov. 30.---- 173,684,384 
May 31.--.-- 111,100,000! Oct. 31.---- 210,000,000 





f $17,863,122 in Bankers Acceptances Unusual 

inewenee a? Period of Year—Regarded as Reflecting 

Return of Activity in Commerce—Total Amount 
Outstanding $686,674,450. 


An increase of $17,863,122 in the volume of bankers’ ac- 
ceptances outstanding at the end of June is revealed in the 
monthly report of the American Acceptance Council, released 
July 19. This increase brings the total volume of bills up 
to $686,674,450, a total only $60,573,912 less than was out- 
standing at the end of June 1932. Robert H. Bean, Execu- 
tive Secretary of the American Acceptance Council, in mak- 
ing public these figures, said: 


An increase in the volume of bills as of the end of June is an unusual 
and important change in the acceptance business and must be considered as 
another illustration of the return of activity in the commerce of the coun- 
try. The demand for financial arrangements for the seasonal crops does 
not usually make its appearance before late July or early August, and the 
current increase cannot be laid to this annual demand on the banks for crop- 
moving credit. ; : 

Acceptances created for imports advanced $3,538,811 during June, while 
acceptances created for the purpose of financing exports declined in volume 
$5,617,016. The volume of acceptances for domestic shipment purposes 
increased $2,678,428, and acceptances arising out of the financing of goods 
in domestic warehouses increased $29,640,046. The volume of bills based 
on goods stored in or shipped between foreign countries continued the 
decline which has been steadily noted in previous surveys since 1931, the 
present total is off $12,286,984, leaving the amount of such foreign bills 
at $212,573,175, against practically $500,000,000 just two years ago. 

Within the past 30 days there has been a marked improvement in the 
open market distribution of bills. This is readily traceable to the demand 
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coming from corporations, insurance companies, savings banks and to a 
considerable extent, interior banks, for bills to take the place of bank 


balances which now no longer draw interest. 


This active demand has 


resulted in drawing down the volume of bills held by accepting banks. 

On May 31 all accepting banks reported holdings of their own bills 
totaling $229,478,748, whereas on June 30, notwithstanding the increase in 
total bill volume of $17,800,000, the accepting banks held only $200,- 


692,902 of their own bills. 


Of other banks’ bills held on June 30, accept- 


ing banks had $286,562,351 against $275,512,648 at the end of May. 
The combined totals of own and others are thus $487,255,253 on June 30 
against $504,991,396 at the end of May. 
As dealers’ portfolios and the holdings of the Federal Reserve System for 
their own account or for foreign correspondents remain practically un- 
changed for the month, it is clearly evident that the outside market is 
taking an increasing volume of bankers’ acceptances for the employment 


of their surplus funds. 


For the first time since rates were officially quoted, the dealers provided 
a rate for bills from one to 45 days, and from 46 to 60 days in place of 
the former quotations for maturities of 30, 60 and 90 days. 
which went into effect on July 12 provides for bills which may be created 
or offered up to Sept. 1, which is usually the beginning of the firmer rate 
scale for commercial credits, occasioned by crop-moving demands. 


The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 


This new rate 




































































Federal Reserve District. June 30 1933. | May 31 1933. | June 30 1932. 
* Ries $47,372,205 | $45,523,707 | $43,362,885 
a til, it Sa L sk idthabaln Wale we 551,511,129 546,104,773 604,641,709 
>= Ew - 11,908,915 10,038,266 13,633,973 
ede a dev idkwobsdthkuildaamadan 1,051,301 1,211,745 10,498,307 
Re at a déuhte dammit ben awts ete 1,140,053 1,346,562 1,891,696 
vatac anguwencde seege debate 4,678,198 4,686,087 5,457 ,030 
, ET ee ee ey en oe 40,175,586 34,070,275 42,742,558 
Eh 46 dbeb GOW dees seb nonenbek 2,230,431 1,410,421 1,241,919 
is aap. dk nls Bick Ge aoiathinl solani ae 5,369,933 2,443,686 1,093,802 
De ans cbsdsadu nash aeranesandd 1,500,000 1,150,000 650,000 
Ob as wtladbctbakatcacuads 1,496 653 1,242,359 626,874 
a er ee eo eee 18,240,046 19,583,447 21,407 ,609 
ST Csi dsariecancwseepa $686 674,450 $668,811,328 $747 ,248,362 
MEG sn wctthwensesavasucesel avesusnecs | sebehuewa 60,573,912 
TE PT uf a ee 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
June 30 1933. | May 31 1933. | June 30 1932. 
Imports. ......-- Li Wipe $80,080,381 | $76,541,570 | $96,949,875 
Po A ae ep ee ae 168,011,555 173,628,571 173,194,076 
Domestic shipments. --.-..-...-.--- 13,896,665 11,218,237 13,615,037 
Domestic warehouse credits _ - -- - - 203,108,538 173,468,492 179,231,752 
Se RO. 6 iio ws denne 9,004,136 9,094,299 13,243,015 
Based on goods stored in or shipped 
__ between foreign countries - - - - - - 212,573,175 224,860,159 271,014,607 
CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
JULY 15 1923. 
Dealers’ Dealers’ | | Dealers’ Dealers’ 
Days Buying Rate.| Selling Rate.|;| Days— |Buying Rate.| Selling Rate. 
| ere % % | ESS % Par = wa 
46 to 60___-_-- % % Pe ae 1% 1 
ee OE % 4 Eee 1% 1 
a 


Federal Open Market Committee Meets in Washington 
—Unit of Federal Reserve System Takes Up Rules 
of Procedure Under Glass-Steagall Banking Act. 

Questions relating to operation of the Glass-Steagall 
Banking Act were taken up at the first meeting in Washing- 
ton on July 20 of the Federal Open Market Committee at 
the Treasury Department. 

Meeting for the first time under provisions of the 1933 
Glass-Steagall Banking Act, the committee (said the Wash- 
ington correspondent of the New York “Journal of Com- 
merce’’) started the preparation of regulations for future 
procedure. The account in the paper from which we quote 
continued: 


When drafted the regulations will be submitted to the Federal Reserve 
Board for approval. 


The 1933 law provides that the open market committee shall be composed 
of a representative of each of the Federal Reserve districts, and shall meet 
in Washington four times a year or on special call. 

“The time, character and volume of open market operations are to be 
governed with a view to accommodating commerce and business and with 
regard to their bearing upon the general credit situation of the country,” 
according to an analysis of the Banking Act prepared by the finance de- 
partment of the Chamber of Commerce of the United States. 

“‘A Reserve bank which decides not to participate in recommended open 
market operations must file with the chairman of the committee within 


thirty days a notice of its decision and transmit a copy thereof to the Federal 
Reserve Board." 


Black Visits White House. 


During the afternoon Gov. Eugene Black, of the Federal Reserve Board, 
who had conferred with the Governors, visited the White House but de- 
clined to make any statement relative to the meeting. 

————<_____ 


New Offering of $80,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated July 26. 

On July 19 Thomas Hewes, Acting Secretary of the 
Treasury, invited tenders to a new offering of 91-day 
Treasury bills to the amount of $80,000,000 or thereabouts, 
to be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., Eastern standard time, Monday, 
July 24. Tenders will not be received at the Treasury 
Department, Wash. The bills, the announcement said, 
will be dated July 26 and will mature Oct. 25 1933, and on 
the maturity date the face amount will be payable without 
-nterest. They will be sold on a discount basis to the highest 


July 22 1933 


bidders. The bills will be used to retire an issue of $80,- 
295,000 maturing on July 26. Acting Secretary Hewes’ 
announcement said in part: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
that basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 24 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on July 26 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 


» 
— 





$75,172,000 of Bids Accepted to Offering of $75,000,000 
or Thereabouts of 91-Day Treasury Bills Dated 
July 19 — $228,835,000 Received — Average Rate 
0.39%. 


Of tenders totaling $228,835,000 received to the offering 
of $75,000,000 or thereabouts of 91-day Treasury bills 
dated July 19, Acting Secretary of the Treasury Thomas 
Hewes announced on July 17 that $75,172,000 had been 
accepted. The Acting Secretary stated that the bills were 
sold at an average rate on a bank discount basis of 0.39%. 
This compares with previous rates of 0.36% (bills dated 
July 12); 0.28% (bills dated July 5) and 0.27% (bills dated 
June 28). The average price of the bills to be issued is 
99.901. Tenders to the offering, referred to in our issue of 
July 15, page 423, were received at the Federal Reserve 
Banks, or the branches thereof, up to 2 p. m., Eastern 
standard time, July 17. Advices from Washington July 17 
to the New York ‘Herald Tribune” gave as follows Mr. 
Hewes’ announcement of the result of the offering: 


Acting Secretary of the Treasury Hewes to-night (July 17) announced 
that the tenders for $75,000,000, or thereabouts, of 91-day Treasury bills, 
dated July 19, which were opened at the Federal Reserve banks to-day, 
amounted to $228,835,000, of which $75,172,000 was accepted. 

The accepted bids ranged in price from 99.950, equivalent to a rate of 
about 0.20% per annum, to 99.891, equivalent to a rate of about 0.43% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.901 and the average rate is about 0.39%. 


seennsanatilincaicas 


F. R. McNinch Named Chairman of Federal Power 
Commission to Succeed George Otis Smith, Who 
Resigns to Permit President Roosevelt to Make 
His Own Selection. 

Frank R. MecNinch, a Democrat and friend of President 
Roosevelt, was named Chairman of the Federal Power Com- 
mission to succeed George Otis Smith on July 19. Mr. 
MeNinch has been acting as Vice-Chairman of the Commis- 
sion for several months. In his letter of resignation to the 
President, Mr. Smith said that while he remained on the 
Commission his change in duties would “in no wise affect 
my continued endeavor to promote the movement toward 
the better regulation of business which is so outstanding a 
policy of your administration.’’ Mr. Smith became chair- 
man of the Power Commission in 1930 when it was set up 
as an independent agency. For nearly 25 years prior to 
that time he had been director of the Geological Survey. 
Mr. MeNinch’s appointment as Chairman was confirmed 
unanimously by the Commission on July 19, and Basil 
Manly, who was appointed in May by President Roosevelt, 
was selected as Vice-Chairman. Mr. MecNinch is 60 years 
of age and a native of Charlotte, N. C. In his first state- 
ment as Chairman on July 19 he said: 


It is a happy circumstance to me that my course during my two and a 
half years’ service as a commissioner is in harmony with the President's 
views with regard to this vital public question. 

Power is a necessity in the present state of society and the power industry 
is a social agency, indeed a governmental agency where hydroelectric power 
is involved. Through privately administered, its administration is a public 
trust in the interest of the consuming public. 

This industry offers no fair field for stock jobbing, intercorporate traffick- 
ing or any other exploitation of the public. Every dollar honestly invested 
is entitled to a fair return and no more; every dollar paid by the con- 
suming public is entitled to a full return in service and no less. 
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Mr MeNinch said the Commission ‘will go the limit 


within the law’’ in co-operating with and assisting State 
regulatory commissions. 


in 
— 


R. B. Stevens of New Hampshire Begins Duties as 
Member of Federal Trade Commission. 


Raymond B. Stevens of New Hampshire has entered on 
duty as a member of the Federal Trade Commission, having 
been appointed to the position June 9 by President Roose- 
velt, the Commission announced on July 11, continuing: 


His new position will not be the first which Mr. Stevens has had with 
the Federal Trade Commission, he having served as a member of its legal 
staff in the early days of its organization. Mr. Stevens also was Vice- 
Chairman of the U. 8S. Shipping Board and American representative on the 
Allied Maritime Transport Council, London and Paris in 1917-18. He 
represented his home districts of New Hampshire both in the State and 
National House of Representatives, having resided in Landaff, N. H. 

Appointment of Commissioner Stevens restores to the Commission its 
full membership of five Commissioners. 


- 
—_—" 








Plan for Re-organization of Chicago Joint Stock Land 
Bank. 

Several important holders of bonds of the Chicago Joint 
Stock Land Bank, which is in receivership, have already 
indicated their willingness to co-operate in the plan of re-or- 
ganization proposed by Gertler, Devlet & Co., Michael J. 
Devlet stated, according to the ‘‘Wall Street Journal’”’ of 
July 21 which also had the following to say regarding the 
re-organization plan: 

Until a substantial part of the $42,000,000 bonds and $4,000,000 par 
value stock outstanding has been deposited, however, the plan, which hinges 
upon purchase of the assets of the Bank from the receivers, will not become 
operative. 

Bonds of the Chicago Joint Stock Land Bank—the second largest in the 
system—currently are selling around 36, compared with a low this year of 
13. Under the proposed plan, holders who choose to withdraw from the 
situation rather than receive new 20-year 44%% bonds of a face value 
equal to two-thirds of the face value of present bonds plus four shares of 
common stock of the new corporation for each $1,000 face value of present 
bonds will receive 40 for their bonds. Shares of new common stock which 
would otherwise have been issued to such holders would be issued to Gertler, 
Devlet & Co., who would transfer to each depositing stockholders one share 
of new common for each five old shares deposited; shares remaining after 
such distribution would constitute the reorganization manager’s compen- 
sation. 

‘Interests of the security holders should come first,’’ Mr. Devlet stated. 
‘‘We have supplied holders with exceptionally complete information in 
connection with our announcement of this plan of reorganization. Our 
aim will be to provide for maximum realization of the assets of this bank 
through conservation and orderly liquidation instead of forced liquidation.’’ 

The plan probably cannot become operative before next December. 

————< 


Rate of Interest on New Mortgage Loans by Federal 
Land Banks Reduced to 5%—Reduction to 444% 
Under Emergency Farm Mortgage Act To Apply 
on Payments Through National Farm Loan As- 
sociations. 


The basic rate of interest on new first mortgage loans by 
the Federal Land Banks was reduced to 5% through an order 
issued July 11, by Albert S. Goss, Land Bank Commissioner, 
with the approval of Henry Morgenthau, Jr., Governor of 
the Farm Credit Administration. The order is effective 
immediately, it was stated in an announcement July 11 by 
the Farm Credit Administration, which also said: 


The new rate will not apply. however, on interest payments to be made 
within the next five years as the Emergency Farm Mortgage Act of 1933 
provides for a reduction to 444% for that period of the interest payments 
on all mortgages, both old and new, made through National farm loan as- 
sociations. This new emergency rate also became effective to-day. 

The 5% rate will apply to all loan contracts made by the Land Banks 
beginning to-day and will affect interest payments subsequent to the 
emergency five-year period. 

The Farm Loan Act provides that each Land Bank may charge a rate of 
interest equal to the rate of the last series of bonds issued by the Bank, 
plus a charge for administration and profits not to exceed 1%. The Land 
Bank Commissioner, however, has the power to review and alter these 
rates with the object of making them uniform so far as possible. 

Two banks, those at New Orleans, La., and Columbia, S. C., have had 
arate of 6% per annum prior to to-day, while the rate of the other 10 banks 
has been 544%. To-day’s order establishes a uniform rate for all the banks. 
It is based on the issue of bonds of the new consolidated series bearing 4% 
interest guaranteed by the Treasury, which was authorized by the Emer- 
gency Farm Mortgage Act. 


- 
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Stockholders of St. Louis Joint Stock Land Bank Not 
Individually Liable on Joint Holdings — Court 
Rules State Law Is Superseded by Federal Act. 

Seven stockholders of the St. Louis Joint Stock Land 
Bank are not each individually liable to assessment on their 
joint holdings, Federal Judge Faris of St. Louis ruled on 
July 7, according to a dispatch to the “Kansas City Star” 
which went on to say: 

The stockholders were sued by C. N. Patridge of Kansas City, a bond- 
holder, who sought to assess them on their holdings under the double liability 
ea petition contended that shortly before the bank went into 
receivership the defendants transferred their stock to the Land Bank Se- 
curities Corporation. The Corporation, the petition stated, was in reality 


a partnership and therefore each of the partners was individually liable 
for the total debts of the partnership. 
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Judge Faris, however, ruled that the State law governing liability of 
partners had been superseded by a Federal law limiting liability. The 
ruling was made on the motion of the defendants to strike out a part of the 
petition which asked that each of the defendants be assessed $950,400, 
the par value of the 9,504 shares of stock held by them. 


i 
—_—-— 


Warning to Bondholders of Joint Stock Land Banks 
Against Inequitable Reorganization Plans—Bro- 
chure Comprising “Study in Equities’? Issued by 
Gertler, Devlet & Co. 


Pointing out that “the radical amendment of the Federal 
Farm Loan Act of March 24 1923 by the Farm Credit Act 
of May 12 1933 expanded the functions of the Federal Land 
Banks and drastically curtailed the activities of the Joint 
Stock Land Banks. Gertler, Devlet & Co., states that the 
new law prohibits Joint Stock Banks from issuing bonds or 
making new loans except such as are necessary and incidental 
to the refinancing of existing loans. The law further pro- 
Meso for the orderly liquidation of each Joint Stock Land 
Bank. 

“Bondholders however should not be too perturbed,” 
says the firm in its brochure just published, entitled Joint 
Stock Land Banks, a Study in Equities. Stockholders of 
individual banks they note, are interested in realizing a 
return on their investments, accordingly, inequitable re- 
organization plans will be offered the bondholders of the 
weaker banks in order that outstanding bonds may be pur- 
chased by the bank at drastically depreciated values. They 
further state that bond holders should seek the counsel of 
unbiased authorities before parting with their bonds, as 
precedent has unmistakably indicated that even in liquidat- 
ing insolvent Joint Stock Banks, bondholders have fared 
relatively well, realizing on the average, better than 60 cents 
on the dollar par value of bonds outstanding. They add: 


Contrary to opinion, these banks do not have a poor record, having 
survived a 10 year uninterrupted period of deflation and depression in 
agriculture—a record really that will be difficult for commercial banks to 
match and, incidentally, for industrial and railroad companies, foreign 
governments or city real estate, as well. 


In case of the stronger banks, of which there are a number, 
amply fortified against a continuance of untoward economic 
circumstances, interest payments without doubt, said the 
firm, will be continued and in ease of liquidation outstanding 
bonds should be paid off at par. 

Members of the firm of Gertler, Devlet & Co., have 
specialized in Land Bank securities since the original Farm 
Loan Act of 1916 established the Land Bank System. In 
the past several months they have developed indices with 
which to compare the individual Joint Stock Land Banks. 
These indices include Operating Index, Relative Worth In- 
dex, Asset Value Index, Liquidating Value Index, when 
applied enable the weighing and determing bond equities of 
any specific Joint Stock Bank. 


a eee 


“Blanket”? Code for Industry and Business Approved 
by President Roosevelt—Issued Under National 
Industrial Recovery Act in Effort to Increase 
Purchasing Power and Employment Pending Adop- 
tion of Specific Codes. 


Approval by President Roosevelt of a “blanket” code of 
competition for all business and industry in an effort to 
effect an immediate increase in the Nation’s purchasing 
power as well as to increase employment was announced on 
July 20, when the new Code, issued under the title of the 
“President’s Re-employment Agreement” was made public. 
The issuance of the “blanket”? code was forecast on July 19, 
following a meeting of the Cabinet Recovery Board which 
was reported to have endorsed the program formulated by 
General Hugh 8S. Johnson, Recovery Administrator. After 
completing the code, General Johnson submitted it to Presi- 
dent Roosevelt for his endorsement. The voluntary agree- 
ment which business and industry is asked to adopt, would 
be made immediately effective and would continue in force 
pending the adoption of specific codes for each industry. 
After the meeting of the Cabinet Recovery Board on July 
19, Secretary Roper, the Chairman, made the following an- 
nouncement : 








Certain procedure and forms for carrying out this procedure were given 
careful consideration and approved, subject to some minor changes suggested 
by the Department of Justice and the Secretary of Agriculture. The forms, 
with the suggested changes, are in possession of General Johnson and will 
be given out by him. 

According to Washington advices July 20 to the New York 
“Herald Tribune” the President’s decision to approve the 
plan was reached that night after a long final conference in 
the study adjoining his bedroom with Brigadier-General 
Hugh 8. Johnson, who took his final draft of the voluntary 
agreement to the White House after all objections to the 
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program raised in the special Industrial Recovery Board of 
Cabinet members had been eliminated. The advices con- 


— “Truce On Selfishness.” 

reement was made public soon after, with an explanation 
iecenosen Dediotin No. 3 of the National Industrial Recovery Administra- 
tion, which characterized it as ‘‘a truce on selfishness.” The proposed agree- 
ment amounts to a pledge which will be mailed to the 5,000,000 employers 
of the United States to be signed and delivered to the Government to show 
that industry and business, large and small, joins in the push to bring pur- 
chasing power up to the level of production and prices as they have risen in 

months. 
raed ts the hands of all employers by next Thursday [July 27] under 
instructions sent out to all postmasters throughout the country. The pledge 
will be followed by a publicity campaign of nation-wide proportions to 
arouse the American people to get behind the program and push it to suc- 
i int. 

aie sorenuiesien drive will be carried on for a period of five months, 
that is, from August 1 to December 31, and the pledge of the employer under 
the agreement will extend for that period unless terminated earlier by the 
approval of a detailed code of fair competition covering his specific industry. 


What the President Asks. 

Briefly, by this agreement ‘‘to raise wages, create employment and thus 
increase purchasing power and restore business,” the President requests the 
co-operation of the industry and business of America to do the following 
things: 

Employ none under the age of 16 years. 

To limit the work hours of the white collar and the service workers to 
40 hours a week and maintain the operation of stores at a minimum of 
52 hours. 

Make the factory work-week not more than 35 hours except that the 
44-hour week may be averaged over any six weeks’ period, not employing 
workers more than eight hours a day. The maximum hours are not applied 
to employees in establishments not employing more than two persons or in 
towns of less than 2,500 population, registered pharmacists and members 
of profession or executives receiving more than $35 a week. 


Minimum Wage Set. 


Create a wage minimum of $15 in large cities for the white collar and 
service employees and $14.50 and $14 in smaller cities, according to popula- 
tion, with a minimum of $12 for towns of 2,500 or less. 

Provide a minimum wage of not less than 40 cents an hour for labor 
unless the wages of 1929 for the class was less, and in no event less than 
30 cents an hour. The minimum is guaranteed whether the employee is 
compensated by piecework or not. 

Maintain the compensation now in excess of minimum wages and increase 
the pay for such employment by equitable readjustment. 

Not to use “subterfuge” to frustrate the spirit of the agreement. 

Not to increase the price of any merchandise sold over the prices of 
July 1 by more than the actual increases in production and replacement of 
taxes resulting from the Agricultural Adjustment Act. 

To support and patronize any who have signed the agreement and are 
listed as members of the National Recovery Administration. 

The agreement also includes a provision for adjustment of contracts 
signed prior to July 16. 

September 1 Is Deadline. 


A virtual deadline of September 1 was set for the submission of codes by 
agreement within industries. After that date, the bulletin announced, the 
President will order hearings to develop codes for industries which have not 
succeeded in agreeing on drafts of their own. 


As approved by the President the agreement was made 

public as follows: 
To every employer: 

1.—This agreement is part of a nation-wide plan to raise wages, create 
employment, and thus increase purchasing power and restore business. That 
plan depends wholly on united action by all employers. For this reason I 
ask you as an employer to do your part by signing. 

2.—If it turns out that the general agreement bears unfairly on any group 
of employers they can have that straightened out by presenting promptly 
their proposed Code of Fair Competition. 

FRANKLIN D. ROOSEVELT. 
President’s Re-Employment Agreement. 
(Authorized by Section 4-A, National Industrial Recovery Act.) 

During the period of the President’s emergency re-employment drive, 
_that is to say, from Aug. 1 to Dec. 31 1933, or to any earlier date of ap- 
proval of a Code of Fair Competition to which he is subject, the under- 
signed hereby agrees with the President as follows: 

(1) After Aug. 31 1933, not to employ any person under 16 years of 
age, except that persons between 14 and 16 may be employed (but not in 
manufacturing or mechanical industries) for not to exceed three hours per 
day, and those hours between 7 A. M. and 7 P. M., in such work as will not 
interfere with hours of day school. 

(2) Not to work any accounting, clerical, banking, office, service or 
sales employees (except outside salesmen) in any store, office, department, 
establishment or public utility, or on any automotive or horse-drawn pas- 
senger, express, delivery or freight service, or in any other place or manner, 
for more than 40 hours in any one week and not to reduce the hours of any 
store or service operation to below 52 hours in any one week, unless such 
hours were less than 52 hours per week before July 1 1933, and in the latter 
case not to reduce such hours at all. 

(3) Not to employ any factory or mechanical worker or artisan more 
than a maximum week of 35 hours until Dec. 31 1933, but with the right 
to work a maximum week of 40 hours for any six weeks within this period 
and not to employ any worker more than eight hours in any one day. 

(4) The maximum hours fixed in the foregoing paragraphs (2) and (3) 
shall not apply to employes in establishments employing not more than two 
persons in towns of less than 2,500 population which towns are not part 
of a larger trade area; nor to registered pharmacists or other professional 
persons employed in their profession; nor to employees in a managerial or 
executive capacity, who now receive more than $35 per week; nor to em- 
ployees on emergency maintenance and repair work ; nor to very special cases 
where restrictions of hours of highly skilled workers on continuous processes 
would unavoidably reduce production, but, in any such special case, at least 
time and one-third shall be paid for hours worked in excess of the maximum. 


Population for the purposes of this agreement shall be determined by refer- 
ence to the 1930 Federal census. 
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(5) Not to pay any of the classes of employees mentioned in paragraph 
(2) less than $15 per week in any city of over 500,000 population or in the 
immediate trade area of such city, nor less than $14.50 per week in any 
city of between 250,000 and 500,000 population, or in the immediate trade 
area of such city; nor less than $14 per week in any city of between 2,500 
and 250,000 population or in the immediate trade area of such city; and 
in towns of less than 2,500 population to increase all wages by not less 
than 20%, provided that this shall not require wages in excess of $12 per 
week. 

(6) Not to pay any employees of the classes mentioned in paragraph (3) 
less than 40 cents per hour unless the hourly rate for the same class of work 
on July 15 1929, was less than 40 cents per hour, in which latter case not 
to pay less than the hourly rate on July 15 1929, and in no event less than 
30 cents per hour. It is agreed that this paragraph establishes a guaranteed 
minimum rate of pay regardless of whether the employee is compensated on 
the basis of a timre rate or on a piecework performance. . 

(7) Not to reduce the compensation for employment now in excess of 
the minimum wages hereby agreed to (notwithstanding that the hours worked 
in such employment may be hereby reduced) and to increase the pay for 
such employment by an equitable readjustment of all pay schedules. 

(8) Not to use any subterfuge to frustrate the spirit and intent of this 
agreement, which is, among other things, to increase employment by a uni- 
versal covenant, to remove obstructions to commerce, and to shorten hours 
and to raise wages for the shorter week to a living basis. 

(9) Not to increase the price of any merchandise sold after the date here- 
of over the price on July 1 1933, by more than is made necessary by actual 
increases in production, replacement, or invoice costs of merchandise since 
July 1 1933, or by taxes or other costs resulting from action taken pursuant 
to the Agricultural Adjustment Act, and in setting such price increases, to 
give full weight to probable increases in sales volume and to refrain from 
taking profiteering advantage of the consuming public. 

(10) To support and patronize establishments which also have signed 
this agreement and are listed as members of the N. R. A. (National Recovery 
Administration). 

(11) To co-operate to the fullest extent in having a code of fair com- 
petition submitted by his industry at the earliest possible date and in any 
event before Sept. 1 1933. 

(12) Where, before June 16 1933, the undersigned had contracted to 
purchase goods at a fixed price for delivery during the period of this agree- 
ment, the undersigned will make an appropriate adjustment of said fixed 
price to meet any increase in cost caused by the seller having signed this 
President’s re-employment agreemrent or having become bound by any code 
of fair competition approved by the President. 

(18) This agreement shall cease upon approval by the President of a 
Code to which the undersigned is subject ; or, if the N. R. A. so elects, upon 
submission of a Code to which the undersigned is subject and substitution 
of any of its provisions for any of the terms of this agreement. 

(14) It is agreed that any person who wishes to do his part in the Presi- 
dent’s re-employment drive by signing this agreement but who asserts that 
some particular provision hereof, because of peculiar circumstances, will 
create great and unavoidable hardship, may obtain the benefits hereof by 
signing this agreement and putting it into effect and then, in a petition ap- 
proved by a representative trade association of his industry, or other rep- 
resentative organization designated by N. R. A., may apply for a stay of 
such provision pending a summary investigation by N. R. A., if he agrees 
in such application to abide by the decision of such investigation. This 
agreement is entered into pursuant to Section 4 (a) of the National In- 
dustrial Recovery Act and subject to all the terms and conditions required 
by Sections 7 (a) and 10 (b) of that act. 











(Industry or trade) 





(Number of employees at the date of signing) 





~ (Street) 





(Town or city) 


»— 
— 


(State) 





Object of “Blanket” Agreement for Industry and 
Business Indicated by Recovery Administrator 
Hugh S. Johnson—In Addition to and Not in 
Place of Codes—District Recovery Boards and 
State Recovery to Be Created. 


Incident to the issuance of the so-called “blanket’’ code— 
or the President’s Re-employment Agreement—Hugh S. 
Johnson, Recovery Administrator, gave out the following 
explanation of the President’s Re-employment Agreement, 
occording to United Press advices from Washington to the 
New York “‘World Telegram’’: 


1. Names, 


To save space and time, we will call the National Industrial Recovery 
Act NIRA, and the National Recovery Administration, NRA. 


2. Industrial Self-Government. 

Bulletin No. 2, dated June 19 1933, shows how to submit codes of fair 
competition under NIRA, Sec. 3. 

(A). It permits industries and trade associations to organize for self- 
government, to increase employment and improve labor conditions, to 
wipe out unfair practices, to discipline themselves and to stabilize their 
operations. 

Nothing will be permitted to slow up that process. It must go fast if 
business is to do for itself and for the country the great good offered by 
NIRA. It will proceed as promptly as codes can come in and be heard. 

Nothing in this bulletin and nothing in our plans or statements change 
that process, which will go on without any regard whatever to the new 
and additional plan set forth in this bulletin (No. 3). 


3. Codes and Agreements Distinguished. 


But swift-moving changes require swift action. A rapid rise in prices 
and mass production is going on. Mass purchasing power must rise as 
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fast. The President has stated his policy to do this by prompt shorten- 
ing of the work-week and raising of wages for the shorter week. 

Rules governing hours and wages of labor must be included in every 
code and codes must continue to come along, as fast as possible. But 
whole industries must organize and have many conferences before codes 
can be worked out, and that takes a long time. 

In this national emergency, we cannot delay broad re-employment while 
we wait for codes. If we are not to have a set-back in our returning pros- 
perity, and if we are to take this chance to get out of this depression, we 
must act more quickly to get more and fatter pay envelopes to our workers. 

We can do this under Section 4 (A) NIRA, which, in addition to codes, 
permits trade groups and also individual employers to make agreements 
with the President himself to do their part in this great effort. We are 
going to use this additional power. 

This bulletin sets forth this swifter plan which is in addition to (and not 
in place of) codes. These new Presidential agreements should be sent in 
by all individual employers at once, as provided in Bulletin No. 3 NRA. 


4. Time Limit on Codes. 

In order to assist these trades and industries which are not sufficiently 
organized to present their codes in representative fashion and to help 
compose the difficult problems in other trades and industries, where economic 
differences have delayed the submission of codes, it is assumed that to 
all trades or industries which have not submitted codes under Section 3 (A) 
by Sept. 1 1933, the President will begin to hold hearings under Section 3 
(D) as fast as proper notice can be given and hearings arranged. 


So much for codes:—The plan to create nationwide re-employment by 
Presidential agreements is as follows:— 


5. Re-employment Drive. 

A truce onselfishness. Before Labor Day—six weeks away—it is possible 
to solve the problem of re-employment through individual agreements with 
the President. But to do this the country must act quickly, vigorously 
and boldly, as one man—get together in one powerful effort—declare a 
truce on selfishness. 

In this mass attack on depression there is a clear-cut part for every 
group. Members of each group are invited to become members of NRA on 
the plan set forth in this bulletin. 

The employers’ part is to act at once and all together to submit and 
scrupulously comply with agreements with the President to shorten hours 
and raise wages and to co-operate with employees in peaceful adjustment of 
differences. The way to make these agreements is shown in Paragraph 7. 

The employees’ part is to do their best on the job and to co-operate with 
NRA and employers in peaceful adjustment of differences. More can be 
done now for workers through this co-operation of 125,000,000 people than 
can ever be done by discord and dispute. 

The public’s part—and especially the part of women (who control the bulk 
of buying)—is to support all those employers and employees who do their 
Parts to put breadwinners back to work. 


6. Employers’ Badge. 

For the public to do its part, it must know which employers have done 
their part to put people back to work by making these agreements with the 
President and by codes. 

Every industry and every employer who has agreed with the President on 
this plan, or who has had approved a code covering the vital subject of re- 
employment, will be enrolled as a member of NRA and given a certificate 
and a government badge showing the seal of NRA and the words: ‘‘Member 
NRA. We do our part.” 

It will be authorized to show this badge on all its equipment, goods, 
communications and premises. Lists of all employers authorized to use 
this badge will be on file at all post offices so that any misrepresentation 
by unauthorized use of NRA badges can be prevented. 


7. Employers’ Agreements. 

During the three days beginning July 27, letter carriers will deliver at 
each place of business a message from the President, accompanied by a copy 
of the form for the President's re-employment agreement; a certificate 
of compliance form, and a return envelope addressed to the District Office 
of the Department of Commerce. Any employer who has not received this 
material by July 29 can obtain it from his local postmaster. 

Each employer who wants to do his part will sign the agreement and mail 
it in the return envelope. 

On or after Aug. 1, each employer who has signed his agreement and put 
it into effect may sign the certificate of compliance, take it to his post of- 
fice and receive the posters, &c., which evidence his membership in the 
NRA. 

The district offices of the Department of Commerce will prepare each 
week a list of agreements received from each town, and will send one 
copy to Washington and one copy to the post office, where it will be posted 
for public inspection. Postmasters will send certificates of compliance 
to the district offices, where they will be checked off against the list. 


8. Consumers’ Badge. 

Every consumer in the United States who wishes to co-operate in the 
President's re-employment drive and be considered as a member in NRA 
may at any time after Aug. 1 1933, go to the authorized establishment 
in his locality (to be announced later) and sign a statement of co-operation, 
as follows: 

“I will co-operate in re-employment by supporting and patronizing em- 
ployers and workers who are members of NRA.” 

Any such signer will then be given and may thereafter use insignia of 
membership in NRA. 

9. District Boards. 


There is hereby created one district recovery board of seven members for 
each district of the Department of Commerce to be appointed by the 
President. The board will consist of one person prominent in each manu- 
facture, retail trade, wholesale trade, banking, farming, labor and social 
service who is willing to volunteer his services without compensation. 

The local district manager of the Department of Commerce will serve as 
secretary of the board. The board will consider, advise and report to NRA 
on the progress of the execution of NIRA and will pass upon such matters 
as shall be referred to it for action by NRA. 


10. State Boards. 

There is hereby created for each State a State recovery board of nine 
members from each State to be appointed by the Presiednt. The board 
shall serve without compensation and shall select its chairman and secre- 
tary from among its own members. 

The memberships will be truly representative of commercial, industrial, 
labor and civic interest of each State. The State boards will advise and re- 
port upon the execution of NIRA in their States and receive and act upon 
all matters referred to them by NRA or by their district boards. 

Each Governor will be notified of the appointment of the State Board 
and it will meet at the call of the Governor. At the first meeting it will 
organize and decide upon and promulgate its own rules and procedure. 


Financial Chronicle 


587 


11. State Council. 


There is hereby created, to be organized by and to serve in co-operation 
with each State Board, a State Recovery Council. Upon application to 
the State Recovery Board by any State labor, manufacturing, trade, civic, 
social-service or welfare association, organization or club, the presiding 
See is entitled, ex-officio, to membership on the State Recovery 

uncil. 

The function of the council is to recommend to the Board any necessary 
action with regard to the organization presided over by any member of the 
council, to request the services of the Board and of NRA in any proper 
matter to the end of perfecting and strengthening any such organization 
and to assist to make available to the administration of NRA the services of 
any such organization. 

12. Policy and Purpose. 


There is no force here except conscience and opinion. This is an appeal 
to those good instincts of our people which have never been besought in 
vain. But it is not a ballyhoo campaign. 

The plan is new; the agreement is not simple and a thorough public 
program of explanation is needed and will be carried out. 

After four years of hopeless and seemingly helpless suffering and inaction, 
it would be unforgivable not to open to the country the chance it now has ° 
under this law to unite once more to overcome an emergency and, it may be, 
to defeat depression. 

This is a test of patriotism. It is the time to demonstrate the faith of 
our fathers and our belief in ourselves. We are a people disciplined by dem- 
ocracy to a self-control—sufficient to unite our purchasing power—our 
labor—our management power to carry out this great national covenant with 
vigor, with determination but with the calm composure and fair play which 
should always mark the American way. 


> 
> 





President Roosevelt, in Series of Executive Orders, 
Extends Provisions of Cotton Textile Code to Silk, 
Rayon, Cotton Thread and Throwing Industries— 
Minor Alterations Made in Cotton Code, Which 
Became Effective July 17. 

The cotton textile code, which had already received the 
approval of President Roosevelt and which became effective 
on July 17, was extended so that similar regulations would 
immediately apply to the rayon, cotton thread, silk and 
throwing, or thread-twisting industries. This was done by 
the President in Executive orders signed on July 16, while 
in another order the President required objecting business 
groups within these industries to file petitions for an open 
hearing on their objections within ten days, or subject them- 
selves to penalties for violation of the code. Another Ex- 
ecutive order approved on July 16 provides that the 23% of 
the cotton textile industry which did not accept the code au- 
thorized by the Recovery Administration will be given ten 
days within which to present their arguments against it, and 
after July 26 they will be subject to the penalties provided 
by the Industrial Recovery Act. The President also made a 
few minor modifications of a technical nature in the cotton 
textile code, including a rewriting of the clause on higher 
wage levels so that it now provides that no worker in the 
upper classifications shall receive less pay for forty hours 
than he formerly received for the longer work week. It was 
also provided that higher wages shall bear the same rela- 
tion to the new minimum that they did to the old and that 
mill office workers shall be employed an average of forty 
hours a week over a six months’ period, instead of a flat 
forty hours each week. The cotton textile industry formally 
signified its approval of the President’s requirements, thus 
giving them the same force as the original code. 

The text of the various Executive orders relating to in- 
dustrial codes which were issued on July 16 by President 
Roosevelt follows: 


1.—Eztending Authority of the Administrator. 


Pursuant to the authority vested in me by Title I of the National In- 
dustrial Recovery Act, approved June 16 1933, and in supplement to my 
Executive order of June 16 1933, appointing Hugh S. Johnson to be Ad- 
ministrator for Industrial Recovery under Title I of said Act, and appoint- 
ing a special Industrial Recovery Board, I hereby authorize the Adminis- 
trator, subject to the general approval of the Special Industrial Recovery 
Board, to appoint the necessary personnel on a permanent basis and to fix 
their compensation and to conduct such hearing and to exercise such other 
functions as are vested in me by Title I of said Act, except the approval of 
codes, or making of agreements, or issuance of licenses, or exercise of powers 
conferred in Section 3 (e), Section 8 (b), Section 9 and Section 10. 


2.—Respecting Appeals from Codes. 


Pursuant to the authority vested in me by Title I of the National In- 
dustrial Recovery Act, approved June 16 1933, I hereby prescribe the fol- 
lowing regulation modifying any previous order inconsistent therewith: 

Any code of fair competition approved by me shall be deemed in full force 
and effect on the effective date as stated in the code; but after the approval 
of a code and as an incident to the immediate enforcement thereof, hearings 
may be given by the Administrator or his designated representative to 
persons (hereby defined to include natural persons, partnerships, associa- 
tions or corporations) who have not in person or by representative partici- 
pated in establishing or consenting to a code, but who are directly affected 
thereby and who claim that applications of the code in particular instances 
are unjust to them and who apply for an exception to or exemption from 
or modification of the code. 

Such persons so applying, within ten days after the effective date of the 
code, shall be given an opportunity for a hearing and determination of the 
issue raised prior to incurring any liability to enforcement of the code, and 
the administrator shall, if justice requires, stay the application of the code 
to all similarly affected pending a determination by me of the issues raised. 
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3. 

In supplement to an application filed for approval of a code of fair com- 
petition for the rayon-weaving industry, the applicants have requested im- 
mediate approval of certain provisions, and after due consideration, acting 
under the provisions of the National Industrial Recovery Act, I agree with 
the applicants who have filed said code for the rayon-weaving industry, that 
the provisions of Section V, Paragraphs A, B, D and EF, which are identical 
with corresponding provisions in the cotton textile code, approved by me 
July 9 1933, should be made effective on July 17 1933, which is the effective 
date of the cotton textile code, and I hereby approve of said provisions of 
said code for the rayon-weaving industry subject to the interpretation and 
conditions imposed by me on my approval of the corresponding provisions 
of said cotton textile code, and subject further to such revision or modifica- 
tion as I may find proper after a hearing has been held on said code of fair 
competition for the rayon-weaving industry, now set for July 25 1933. 

4.—Regarding Throwing Industry. 

In supplement to an application filed for approval of a code of fair com- 
petition for the throwing industry, the applicants have requested immediate 
approval of certain provisions of said code, with amendments thereto, and 
after due consideration, acting under the provisions of the National In- 
dustry Recovery Act, I agree with the applicants who have filed said code 
for the throwing industry, that the provisions of Section III, IV, V, IX, 
which, as amended, are identical with corresponding provisions in the cotton 
textile code, approved by me July 9 1933, should be effective as amended 
on July 17 1933, which is the effect date of the cotton textile code, and I 
therefore hereby approve of said provisions of said code for the throwing 
industry, as amended, subject to the interpretations and conditions imposed 
by me on my approval of the corresponding provisions of said cotton textile 
code and subject further to such revisions or modifications as I may find 
proper after a hearing has been held on said code of fair competition for the 
throwing industry now set for July 25 1933. 

5.—Regarding Cotton Thread Industry. 

In supplement to an application filed for approval of a code of fair com- 
petition for the cotton thread industry, the applicants have requested im- 
mediate approval of certain provisions, and after due consideration, acting 
under the provisions of the National Industrial Recovery Act, I agree with 
the applicants who have filed said code for the cotton thread industry that 
the provisions of Title 2, Paragraphs 3 and 6, and the provisions of Title 
3, Paragraphs 4 and 5, which are identical with corresponding provisions 
in the cotton textile code, approved by me July 9 1933, should be made 
effective on July 17 1933, which is the effective date of the cotton textile 
code, and I, therefore, hereby approve of said provisions of said code for 
the cotton thread industry, subject to the interpretations and conditions im- 
posed by me on my approval of the corresponding provisions of said cotton 
textile code, and subject further to such revisions or modifications as I may 
find proper after a hearing has been held on said code of fair competition 
for the cotton thread industry. 


6.—Regarding Silk Industry. 

Pursuant to the authority vested in pe by Title I of the National In- 
dustrial Recovery Act, approved June 16 1933, and pending action upon a 
code of fair competition to be presented by the Silk Association of America. 

I agree with the Committee representing the broadsilk and rayon weavers 
division, the ribbon division and the woven label division, the converters 
division, the special fabrics division of the Silk Association of America, that 
they shall be bound beginning July 17 by the provisions of the cotton textile 
industry code as set forth in the telegram, dated July 14, offering this agree- 
ment to the President of the United States, pursuant to Section 4 of the Na- 
tional Recovery Act, which telegram is signed by Henry H. Stehli, James C. 
Black, Paul C. Debry, Sol C. Moss, Ramsay Peugnet, George C. Sommroripa, 
and addressed to Mr. Nelson Slater, Deputy Administrator, Department of 
Commerce, Washington, D. C., with the express understanding that this 
agreement is subject to cancellation at any time without notice. 

7.—Changing Textile Code. 

A code of fair competition for the cotton textile industry has been here- 
tofore approved by order of the President dated July 9 1933, on certain condi- 
tions set forth in such order. The applicants for said code have now re- 
quested the withdrawal of Condition 12 of said Order providing for the 
termination of approval at the end of four months unless expressly renewed, 
have accepted certain other conditions, have proposed amendments to the 
code, to effectuate the intent of the remaining conditions, and have requested 
that final approval be given to the code as so amended and on such condi- 
tions. 

Pursuant to the authority vested in me by Title I of the National In- 
dustrial Recovery Act, approved June 16 1933, on the report and recom- 
mendation of the Administrator and on consideration, 

It is ordered that the conditions heretofore imposed as to the termination 
of approval of the code is now withdrawn and that the code of fair competi- 
tion for the cotton textile industry is finally approved with the conditions 


so accepted and with the amendments so proposed as set forth in Schedule A 
attached hereto. bs 


On July 17 the rayon weaving industry filed with General 
Hugh 8. Johnson a code of fair competition limiting hours 
of work to forty hours a week and fixing a minimum wage 
of $12 a week for workers in the South and $13 a week in 
the North. Hearings on this code were set for July 25, and 
in the meantime the industry will operate under the cotton 
textile code, as provided in the Executive orders of July 16. 
The agreement was filed by the Executive Committee of the 
National Rayon Weavers’ Association. a group representing 
manufacturers consuming approximately 70% of the ravon 
and other synthetic yarn woven into fabrics of synthetic 
fiber yarn warps, and operating a majority of the looms en- 
gaged on such fabrics. 


<i 





Cotton Textile Code Under National Industrial Re- 
covery Act Should Result in Putting 100,000 
Additional Employees to Work, According to 
George A. Sloan of Cotton Textile Institute— 
Declares Industry Must Work Under the Act to 
End Emergency. 

On July 17, when the cotton textile code (the first under 
the National Industrial Recovery Act) became operative, 
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George A. Sloan, President of the Cotton Textile Institute, 
observed that ‘‘the cotton textile industry has thus taken its 
courage in its hands.”” Mr. Sloan added: 

It has blocked out a plan of operations on its sector of the industrial 
front and to-day putting that plan into effect advances as the spearhead 
of the attack under the Act. Its plan should result in putting an additional 
100,000 employees to work. ‘Through this additional payroll and minimum 
wage rates and through adjustments the industry will make a marked 
contribution to an increase in general consumer purchasing power. All 
this together with reduced weekly hours of employees to aid in reducing 
unemployment means a heavy increase in our costs. 

Such a far-reaching, bold plan inevitably involves tremendously difficult 
immediate problems of adjustment to every unit in the industry. It is not 
merely a matter of convenience, it is a matter of immediate hardship in 
one form or another to practically every unit. ‘Too much cannot be paid 
for the spirit in which these hardships, which from the nature of the case 
as in war time, can not be distributed with anything like exact equality, 
are being undertaken. It is this industry’s contribution toward meeting 
the emergency and securing a return of general welfare to all. 


Mr. Sloan also said: 


The very passage of this Act, with its potentialities, went far to restore 
immediate hope and confidence. It stimulated buying and the re-stocking 
at the abnormally low prices by indicating that the bottom in price had 
been reached and that an advance both in price and purchasing power, 
through the operation of the Act, was to be expected. But it would be a 
fatal mistake to let speculative profits in the stock and commodity markets 
make us return to the psychology of 1929. The real problem of restoring 
consumer purchasing power and wiping out unemployment lies ahead. It 
isn’t enough to have the Act. Industry must actually work under the Act 
to end the emergency. Someone must pioneer. 

The cotton textile industry gave broad powers to a committee to work 
out a plan. It was fortunate in having as its representatives a group of 
men representative of every branch of the industry who put all personal 
considerations and interests aside and worked out a plan in co-operation 
with the Recovery Administration with a single eye to the welfare of the 
industry as a whole and the contribution which it could make to the general 
welfare in this time of national emergency. The committee was able to 
reach a result because of the broad confidence and support it received from 
stockholders, management and employees of the mills in presenting a code 
under the Act, promotive of their interests and that of the public. 

> 


Wool Textile Code Submitted to Recovery Administra- 
tion—Sets Minimum Wage of 35 Cents an Hour 
and Maximum Week of 40 Hours in North—32'4 
Cents Fixed as Minimum Hourly Wage in South— 
Child Labor Prohibited—Letter from National Wool 
Association to Gen. Johnson. 


The wool textile industry submitted its code of fair com- 
petition to the National Recovery Administration in Wash- 
ington on July 15, on the same day as the code from the steel 
industry was filed for approval. The wool code provides a 
minimum wage of 35 cents an hour or $14 for a 40-hour week 
in the North, and 32% cents, or $13, for the same week in 
the South. Maximum hours of labor are set at 40-hours per 
week, except in the case of certain specified classes of 
workers, while hours of operation of machinery are limited 
to eighty hours per week. Employment of minors under six- 
teen years of age is prohibited. The “effective date” for the 
code is set at August 14 or, if it is not approved at least two 
weeks prior to that date, the second Monday after such ap- 
proval. The other provisions of the code were summarized 
as follows in the New York “Times” on July 16: 


High Points of the Wool Code. 

It will apply to the manufacture of worsted men’s wear, worsted women’s 
wear, carded men’s wear and women’s wear, blankets, cotton warp fabrics, 
reworked wool, knitted woolen goods, worsted sales yarn (Bradford system), 
worsted sales yarn (French system), carded sales yarn and combing, wool 
scouring and carbonizing. 

The code is to become effective on Aug. 12, or on the second Monday 
after President Roosevelt’s approval should this not be given two weeks 
before Aug. 12. 

It sets up a minimum wage of 35 cents an hour or $14 a week for 40 hours 
of labor North of the Mason and Dixon line. South of the Mason and Dixon 
line the minimum rate is 321% cents an hour, or $13 a week of 40 hours. 

No worker is to be employed more than 40 hours a week except repair 
shop crews, engineers, electricians, firemen, office, sales and supervisory 
staffs, shipping, watching and outside crews. 

The code provides that no comb or spinning spindle, loom or knitting 
machine shall be operated for more than two shifts of 40 hours each a week. 

The employment of any minor under the age of sixteen years is prohibited. 

The National Association of Wool Manufacturers, 229 Fourth Avenue, 
New York City, is designated the agency to receive reports from members of 
the industry and to transmit their substance to the President. The purpose 
of the reports is to check on the effectiveness of the code with respect to 
intelligent adjustment of hours, wages and productive capacity to changing 
consumer demand and industrial trends. 

Provision is made for adjustment, to take care of increased costs due to 
the code, of contracts made prior to the effective date. The Association is 
to be the arbiter in cases where the parties cannot agree on adjustments, 
either as to additional costs or the need of more time to fulfill contract 
obligations. 





The application for approval of the code was accompanied 
by the following letter from the National Association of Wool 
Manufacturers to General Hugh S. Johnson: 


“By this application for approval of a preliminary code submitted here- 
with dealing chiefly with matters of employment as you have suggested, the 
wool textile industry, through this association, offers its wholehearted sup- 
port toward accomplishment of the objectives of the National Industrial Re- 
covery Act. 

“The code provides for a shorter work week for employes, which will in- 
crease the total number of employes; for higher minimum wages for the 
shorter week than those now generally prevailing for a longer week; for a 
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limitation of the hours of operation of productive machinery, with a view to 
the adjustment of output to demand and to the stabilization of employment, 
and for the elimination of any employment of minors below the age of 16. 
We understand that these objectives are the first and immediate concern of 
the Administration and we desire to co-operate in their attainment in our 
industry. 

“‘The cost of the products of the industry will be materially increased by 
the larger wage cost per unit of product resulting from the establishment 
of this code. We realize, however, that our action in becoming subject to 
the code is part of the large program of the Administration looking toward 
the prompt increase of purchasing power and the general improvement of 
economic conditions. We stand ready to go forward in this industry with 
the initial step toward the success of this vital effort. 

“‘We have endeavored to gather together all available data bearing upon 
the subjects which we have dealt with in the code. Existing data concerning 
present and past operations and such additional facts as could be secured 
without unduly delaying the submission of this code are not sufficient to 
allow intelligent dealing with long range economic planning for this in- 
dustry. To this end we have provided in the code for a broad program 
of factual information as the future basis for suggesting modifications of 
or supplements to this code. 

“We must direct attention to the fact that the economic welfare of the 
employes in this field has been dependent, in considerable measure, upon the 
tariff on foreign importations. If the facts show that the increased cost of 
manufacture resulting from this code required proceedings under the section 
of the act providing for protection from undue importations of competing 
foreign products we expect that the necessary official action will be taken 
in order to preserve security of employment and to maintain the industry. 

“Believing that our employes and customers on their part will loyally co- 
operate, we submit this code confident that the President, with the recom- 
mendation of yourself and your associates under the act, will hereafter ap- 
prove such modifications thereof covering wages, hours of labor or of ma- 
chinery, and such supplements to this code covering fair trade practices or 
other subjects, as will be necessary to enable this industry successfully to 
adjust production to changing demands, to stabilize employment and to serve 
its customers and the public. 


“Respectfully submitted, 

“The National Association of Wool Manufacturers.” 
By following directors: Harold 8. Edwards, Walter Humphreys, Lewis 
A. Hird, William H. Folwell, Abbot Stevens, Frederic W. Tipper, H. M. Ash- 
by, A. E. Bonin, Marland C. Hobbs, Frank D. Levering, Albert C. Bowman, 
Rowe B. Metcalf, Percy Ainsworth, Louis Bachmann, F. C. Dumaine Jr., 
Curt F. Foorstmann, Norman J. Fox, Franklin W. Hobbs, Richard Lenni- 
han, Allen R. Mitchell Jr., Addison L. Green, Millard D. Brown, Arthur S. 
Harding, Fred Wolstenholme, J. L. Hutcheson Jr., Charles F. H. Johnson, 
R. A. Julia, Austin T. Levy, William B. MacColl, J. L. Meader, Lionel J. 

Noah, W. S. Nutter, Moses Pendleton. By Harold S. Edwards, President. 


»— 





Millinery Code Provides 40-Hour Week and Minimum 
Pay Ranging from 30 to 35 Cents an Hour—Em- 
ployees Forbidden to Work in Their Homes. 


A code of fair competiton for the millinery industry was 
completed on July 19 by the National Millinery Council 
and forwarded to the National Recovery Administration in 
Washington. The code was submitted, it was said, on be- 
half of more than 80% of the manufacturers, importers and 
distributors of millinery throughout the country. It pro- 
vides a maximum work week of 40 hours and a minimum 
wage of 35 cents an hour for workers in New York City; 
321% cents ai hour in Chicago, and 30 cents an hour else- 
where. These minimums are said not to apply to skilled 
and semi-skilled workers. Employees are barred from doing 
any work in their homes. 


»— 
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Rayon Industry Submits Code Providing for Average 
Work Week of 40 Hours and Minimum Wage of 
$13—-Hearings to Be Held July 27. 


The rayon and synthetic yarn industry submitted a tenta- 
tive code of fair competition to General Hugh S. Johnson, 
Recovery Administrator, on July 19, and it was immediately 
announced that hearings on the agreement would be held 
on July 27 at Washington. The code, which sets a 40-hour 
work week under a flexible schedule for periods of four weeks, 
also specifies a minimum wage of $13. No employee who 
previously worked 48 hours weekly is to receive less pay for 
the 40-hour week. It was said the agreement represents 
80% of the industry and that it was submitted after a meet- 
ing of the manufacturers held in New York City. A sum- 
mary of the pri cipal provisions of the code is given below 
as contained in Washington advices of July 19 to the New 
York ‘“‘Herald Tribune’’: 


“This code is based upon the fact that an inherent characteristic of the 
manufacture of synthetic yarns is that production must of necessity be con- 
tinuous—the chemica] and textile departments being in balance; thus any 
limitation of the hours of machinery cannot economically apply to the 
rayon and synthetic yarn industry and still have the industry survive.” 

The term ‘‘rayon and synthetic yarn’’ industry was defined to mean 
any manufacturer of such products from cellulose for the consuming and 
fabricating branches of the textile industry. 

The code would take effect on the fourteenth day after approval by the 
President. 

Employees who serve in executive, administrative, supervisory, sales and 
technical capacities would be excepted from the code. 

A schedule of hours of labor is presented as follows: 

‘‘(a) The maximum hours of labor for employees shall be 40 per week, 
subject to the flexible provision that the average hours worked per week by 
any individual employee shall not exceed the maximum established when 
figured over a period of four weeks, except in cases of emergencies, in 
which latter event a record shall be made of the circumstances and re- 
ported as hereinafter provided. 
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‘*(b) Inasmuch as some manufacturers of this industry have already 
made some adjustments in hours and wages and have recently raised rates of 
pay, and inasmuch as this code now proposes in clause (a) nest preceding 
to establish a uniform practice of 40 hours’ maximum employment for 
employees, no employee after the effective date shall receive for the 40- 
hour period of work less compensation for said 40-hour period than was 
received or would have been received by said employee for 48 hours of labor 
as of May 1 1933; and on and after the effective date the minimum wage 
which shall be paid by employers in the rayon and synthetic yarn industry, 
whether based upon productive effort or efficiency or hourly rates, shall be 
at the rate of $13.00 per week for 40 hours of labor, except apprentices 
during a period limited to six weeks shall be paid at the rate of 85% of the 
minimum wage specified herein."’ 

Child labor under 16 years is barred. 

The collective bargaining sections of the National Industrial Recovery 
Act are incorporated in the code. 

Provision is made for the industry to set up an agency to check monthly 
the component industry members as to the observance of the code pro- 
visions. 


- 
—- 


Two Codes for Men’s Clothing Industry Filed with 
Recovery Administration—Both Agree on 40-Hour 
Week, Minimum Wage Rates and Collective Bar- 

ic | gaining Provisions—One Asks 20% Wage Increase 

Over July 1 Rates. 
Two codes of fair competition for the men’s and boys 
clothing industry have been presented to the National Re- 
covery Administration. One was made public on July 14 by 
the Clothing Manufacturers Association of the United States, 
whose members are associated with the Amalgamated Cloth- 
ing Workers of America. The other code was prepared by 
the Industrial Recovery Association of Clothing Manu- 
facturers, some of whose members operate under agreements 
with the United Garment Workers of America and some of 
whom operate open shops. Both codes have several salient 
points of agreement, such as the right of collective bargain- 
ing, the fixing of a maximum 40-hour work week and mini- 
mum wage rates. Principal differences between the two 
codes were noted as follows in an Associated Press dispatch 


from Washington on July 17: 

Wages—The Clothing Manufacturers provide minimums of 35 cents an 
hour in the North and 32% cents in the South, direct the maintenance of 
existing differentials for higher priced classes and an 80-cents-an-hour mini- 
mum for cutters. The Recovery Association proposes the 35 and 32% cent 
rates, a 20% minimum increase above July 1 rates for all employees and 
75% of the minimum for twelve weeks to beginners. 

Hours—The Clothing Manufacturers provide a 40-hour work week of five 
days of eight hours each, The Recovery Association proposes a 40-hour week. 
Both would prohibit any employee from working for one or more em- 
ployers for more hours. 

Prices—The Clothing Manufacturers code prohibits sales below cost ex- 
cept during fixed seasonal clearance dates, directs the setting up of a uni- 
form cost-accounting system and forbids manufacturers to contract for pro- 
duction below such’ costs. The Recovery Association forbids below-cost 
sales, price fixing among manufacturers and the use of bonuses and rebates 
unless uniform to all. 

Labor—The Clothing Manufacturers embody the provision of the Recovery 
Act guaranteeing labor the right of collective bargaining. The Recovery 
Association does likewise, adding that non-union employees shall be free of 
coercion fromy labor unions. Both prohibit child labor and home work on 
garments. The Recovery Association proposes ultimate elimination of the 
‘‘contract shop.” 

Unfair practices—The Clothing Manufacturers prohibit “‘the delivery of 
merchandise on consignment or memorandum” including making the dis- 
tributor an agent of the manufacturer; forbid manufacturing on a “‘cut, 
make and trim basis,’’ and prohibit the manufacture of garments obtained 
with funds advanced by the distributor. The Recovery Association prohibits 
the manufacture of garments with materials supplied by the distributor, re- 
quires uniform credit terms to all customers, and forbids sales on “‘consign- 
ment” by which in any way the seller retains a lien on the delivered goods. 

The Clothing Manufacturers forbid enticing employees from competitors. 
The Recovery Association condemns false labeling, false advertising, com- 
mercial bribery and defamation of competitors. 

Administrative Agency—The Clothing Manufacturers would set up a com- 
mittee of its association with three persons named by the Federal Admin- 
istrator as a “‘planning and fair practice agency.”” The Recovery Associa- 
tion would create an ‘“‘administrative and advisory agency” of five members 
elected by its association, five by the Clothing Manufacturers and one 
named by the Federal Administrator. 


in 
—- 


Steel Code Submitted to Recovery Administration— 
Nation’s Key Industry Formulates Agreement 
Stipulating 15% Pay Increase for Skilled Workers 
and 40-Hour Week—Minimum Wage Specified at 
25 to 40 Cents an Hour, According to District— 
Many Companies Place Wage Increase in Effect 
Immediately—Eliminates “Pittsburgh Plus” For- 
mula—Statement by Gen. Johnson. 


The steel industry submitted to the National Industrial 
Recovery Administration its code of fair competition on 
July 15, and this act was hailed as perhaps the most im- 
portant development thus far recorded in the Administra- 
tion’s recovery program, representing as it did the formula- 
tion of tentative regulations for the conduct of the Nation’s 
key industry. The code contains an agreement for an im- 
mediate 15% increase in the wages of skilled employees, and 
a plan of maximum hours and minimum pay to spread fur- 
ther employment among unskilled workers. Under the code 
a 40-hour week would be set for the industry, while a mini- 
mum wage scale ranging from 25 to 40 cents an hour would 
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be specified, varying in 21 designated wage districts. The 
agreement also contained a long list of unfair trade practices 
which would be specifically prohibited not only under the 
penalties of the Industrial Recovery Act but also by the penal 
and liability provisions of the steel code itself. Furthermore 
the code would establish a new plan of price quotation with- 
in the industry, eliminating the old “Pittsburgh plus” for- 
mula and substituting therefor a system of regional computa- 
tions. It would control output by means of a check on the 
installation of new machinery, although no other specific 
proposals for curtailment of production were listed. One of 
the most important provisions of the code is that it would 
commit the steel industry to the principle of the open shop, 
although it contains the sections of the Industrial Recovery 
Act which guarantee the right of collective bargaining by em- 
ployees through representatives of their own selection and 
barring as a condition of employment any requirements that 
workers join or refrain from joining any organization. 
Specific provisions, however, were made for the recognition 
of company unions in any wage agreements which may be 
concluded under the code. The code carried a description of 
the Employee Representation Plan said now to be in force 
generally in steel plants and suggested that this plan be fol- 
lowed in the organization of employees for collective bargain- 
ing under the guarantees provided by the code. The steel 
code, said to have been agreed to by more than 90% of the 
ingot capacity of the country, was delivered to General Hugh 
S. Johnson, Administrator of the Act, by Robert P. Lamont, 
President of the American Iron and Steel Institute. A broad 
outline of its principal provisions, as given in the New York 
“Times” on July 16, follows: 


Main Provisions of the Steel Code. 


Labor—Employees shall have the right to organize for collective bargain- 
ing and may not be compelled to join company unions. Plants have the right 
to employ non-union as well as ynion workers. Child labor is prohibited. 

Hours—The industry adopts an average 40-hour week, and will continue 
the policy of spreading the work as far as possible. 

Wages—An increase of 15% in wages is provided. Piece-workers’ wages 
are to be readjusted to conform to the increase. Minimum rates for unskilled 
workers range from 40 cents an hour in the Pennsylvania, Ohio, Illinois and 
Colorado districts, to 27 cents in the Birmingham district. 

Production—There is no provision to control the volume of production, 
as the industry believes elimination of unfair practices automatically will 
eliminate overproduction. 

Administration—Administration shall be by the Directors of the Iron and 
Steel Institute. 

Prices—Members shall make no terms to purchasers more favorable than 
terms provided in code schedules. 

Reports—Directors of the Institute have the power to call on members 
from time to time to submit reports and statistics on operations. 

Penalty—A penalty of $10 a ton on any product sold in violation of the 
code is prescribed. 

Prices—Within ten days of the code’s effective date members must file 
with Institute’s Secretary a list of base prices of all their products. The 
Directors have power to fix fair base prices. 

Discounts—Discounts of one-half of 1% for payment within ten days in 
the East and twenty-five days on the Pacific Coast are allowed. 

Practices—Shipping on consignment will constitute unfair competition. 
Unfair practices include bribes, gifts, gratuities; procuring information con- 
cerning another member’s business without his consent; pirating of designs 
and trade-marks ; canceling or permitting cancellations of a contract except 
for fair consideration; disseminating false information concerning a com- 


petitor ; inducing contract violations, and guaranteeing purchasers against 
price declines. 


After receiving the tentative steel code on July 15, General 
Johnson issued the following statement: 

The American Iron and Steel Institute has filed to-day the code of fair 
competition for this industry, which is stated to represent the wishes of sub- 
stantially the entire industry. 

The National Recovery Administration, in conformity with its established 
policy, has given no preliminary sanction to any part of this code. But it 
is appropriate to express my appreciation of the intensive and continuous 
work of the executives of the industry in the preparation of this code. 

As I well know, they have been working practically night and day ever 
since the passage of the National Industrial Recovery Act to bring the enter- 
ty within this industry into agreement upon the presentation of this 
code. 

Recognizing the difficulties involved in dealing with the problems of this 
major industry, I want to say that not even in wartime have I seen a more 
wholehearted, patient and persistent effort on the part of the leaders of an 
industry to solve their internal problems and to bring about a solution which, 
in their judgment, would meet the needs of the present emergency. 

Notice of a hearing upon this code will be issued next week, providing 
ample opportunity for all interested parties to be represented and heard. 

In this connection let me point out that with the codes’ already filed, and 


those certain to be filed within the next few days, codes covering the major 
industries of the country will be under way in p’ 


ee onl fered ublic hearings before the 

Almost immediately after the tentative steel code had been 
submitted, many of the largest steel companies in the country 
issued announcements that they would increase the basic 
pay of their workers by 15%, thus anticipating the increase 
provided for by the code. Such announcements came from 
a number of the subsidiaries of the United States Steel Cor- 
poration, as well as from the Bethlehem Steel Co. and the 
Youngstown Sheet & Tube Co. the largest independents, as 
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well as from many others. On July 17 officials of steel com- 
panies estimated that employment in the industry has ad- 
vanced 233% in July as compared with the first quarter of 
1933 and that the increased purchasing power of the workers 
amounted to 283%. It was indicated on July 15 when the 
steel code was submitted, however, that organized labor was 
not satisfied with its collective bargaining features. Presi- 
dent William Green of the American Federation of Labor 
said that his organization would undoubtedly fight these pro- 


visions in the hearings before General Johnson. 
~~ 


Lumber Industry Submits Proposed Code of Fair 
Competition to Industrial Recovery Adminis- 
tration—Hearings to Start July 20—Work Week 
Set at 40 to 48 Hours and Minimum Hourly Wage 
Ranges from 221% Cents to 45 Cents—General 
Johnson Intimates Hours Are Too Long and Pay 
Too Small. 


A code of fair competition for the lumber industry was 
submitted to the National Industrial Recovery Administra- 
tion on July 11 by a committee which stated that it repre- 
sented 85% of the industry, and public hearings on the code 
began on July 20. The proposed code contains not only plans 
for control of production and prices, but also outlines a 
national conservation program for timber resources. The 
tentative code provides a varied maximum work schedule 
for the 25 industrial groups of 40, 44 and 48 hours weekly, 
and proposes a wage scale ranging from 22%c. to 45c. an 
hour. General Hugh 8S. Johnson, Industrial Administrator, 
said on July 11 that the proposed 48-hour week was too 
long even to merit consideration, and the wages of 2244c 
an hour was far below what he regards as a minimum wage. 
Among the chief features of the lumber code are the fol- 
lowing: 

Maximum working week of 40, 44 and 48 hours, dependent on the branch 
and location of the industry. 

Creation of an Emergency National Committee, which shall co-operate 
with representatives of the Recovery Administration, and which shall estab- 
lish production quotas for the divisions of the lumber and timber products 
industries. This Committee could establish and “from time to time revise’ 
minimum prices for products offered for sale. It would also report to the 
President if it considered that imports of lumber from abroad were coming 
into the country in such volume as to “render ineffective or seriously to 
endanger” the maintenance of the code. 

The Emergency Committee is to ask for an immediate conference with 
the Secretary of Agriculture and with State officials in order to formulate 
a plan to prevent ruthless destruction of the forest preserves. 

Employees shall have the right to organize and bargain collectively and 
shall not be required as a condition of employment to join a company union. 

Members of the Association shall not be permitted to sell to wholesalers 
or other distributers at prices less than the minimums agreed upon. 


Minimum prices for the domestic sale of imported lumber shall not be 
lower than the prices specified for domestic products. 


The code was submitted to the Industrial Recovery Ad- 
ministration by John D. Tennant, Chairman of the industry’s 
Emergency National Committee. Remarks of General John- 
son, after receiving the proposed code on July 11, were 


described as follows in a Washington dispatch to the New 
York “Times” : 


General Johnson received the’ code with the announcement that he would 
expect to modify some of its principal provisions in the “goldfish bowl’’ 
procedure of public hearings. 

‘‘While the hours of work and minimum wages in some regions are wholly 
unacceptable and will in no case be approved,” he said, ‘‘and while produc- 
tion quotas and minimum prices will have to be shown to be fully justified 
and the interest of the public amply protected, and while there are other 
features which will require reconsideration, the hearing is called in the 
belief that provisions more in accord with announced policies of the Admin- 
istration may develop in the proceeding.” 

General Johnson quoted Mr. Tennant to the effect that the industry now 
is far below its normal strength of 750,000 employees. He quoted an 
estimate, also, that the proposed code, if speedily approved, would increase 
payrolls by more than $10,000,000 during the month of August. 

The Administrator said in his announcement of the hearing that any 
person or group who could show reasonable interest in the effect of any 
provision of the proposed code would be heard. 

He placed no time limit on the hearing, but said that it would run at 


least until July 25. All who have filed requests up until noon of July 24 
would be heard, he said. 





ti 
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Two Codes of Fair Competition Filed by Hat Industry— 
Forty-Hour Week Adopted, Child Labor Prohibited 
and Minimum Wages Specified. 

Two codes of fair competition for the hat industry were 
filed with the Industrial Recovery Administration at Wash- 
ington on July 18. One was formulated by the Hat In- 
stitute, Inc., and the! other’ by the Hatters Fur Cutters’ 
Association, an organization affiliated with the Hat In- 
stitute. The hat manufacturing code, said to represent more 
than 75% of the industry, provides a minimum wage of 
35 cents an hour for all workers, except learners during 
apprenticeship, miscellaneous minor help, cleaners and out- 
side workers. Under the code, manufacturers whose com- 
pensation to employees is based on piece work will be re- 
quired to change to a rate of pay by the hour. Child labor 
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is abolished, and a maximum 40-hour week is specified. 
The Hat Institute, Inc., is named as an administrative 
agency which may call for reports to enable it to determine 
whether members are conforming to the provisions of the 
code. Prices and terms must be published. The effective 
date of the code is fixed for Sept. 1 1933. If it has not been 
approved by the President two weeks prior to that date it 
will become effective on the second Monday following its 
approval. 

The fur cutters’ code is to be administered by an executive 
committee to be appointed by the President. It provides a 
40-hour week, which, however, does not apply to office 
staffs, supervisors, foremen, engineers, electricians, repair- 
shop men, shipping crews, watchmen, cleaners and outside 
crews. A minimum wage of 35 cents an hour is set for men 
and 321% cents an hour for women, although the minimum 
does not apply to learners, limited to 10% of the total num- 
ber of employees, during a six weeks’ apprenticeship. Child 
labor under 17 years of age is prohibited. Selling below cost 
of production is termed unfair competition. 





Food Trade Heads Form Food Industries Advisory 
Board of Agricultural Administration—Confer- 


ence Held at Instance of Charles J. Brand—Seek 
to Restore Prices. 


On July 9 at Atlantic City, 29 executives of food handling, 
processing and distributing companies, representing, it is 
stated, the largest food industries of the nation, with a total 
business turnover of $8,000,000,000 annually, completed 


a program for the conduct of their industry under the 
“new deal.” 


The conference was called by Charles J. Brand, Co-admin- 
istrator of the Agricultural Adjustment Act, and it resulted 
in the setting up of the Food Industries Advisory Board of 
the Agricultural Administration, those participating select- 
ing officers and an executive group. A dispatch from Atlan- 
tic City July 9 to the New York “Times,” giving the fore- 
going information, further reported: 


The action was in line with that being taken by all industries under 
the provisions of the Industrial Recovery Act and the Agricultural Adjust- 
ment Act, key acts of President Roosevelt's ‘‘new deal’’ program, with an 
eye toward regulating hours, wages and prices and thus building up the 
nation’s purchasing power through increased employment. 

Under the agreement the Agricultural Adjustment Act, twin to the Indus- 
trial Recovery Act, is thrown into the limelight. Where the latter law 
aims to establish a market for wage earners, the agricultural measure is 
for the purpose of pulling the nation’s 6,000,000 farmers and their 25,000,000 
dependents back on their feet. 


A “Partnership"’ Formed. 


At the close of the conference Mr. Brand issued a statement in which 
he said: 


“The new organization will be a nership between Government and 
business. The President has plac the fi Pee. under the Agri- 
cultural Administration, except for the labor and wage provisions, which 
fell under the Industrial Recovery Act 

‘‘We already had our caememiabdiiner for raising the net income of the 
6,000,000 farmers of the United States, which included the imposition of the 
processing tax, the reducing of acreage, the negotiating of marketing agree- 
ments, and other steps. 

“Now we are to assume the res nsibility of establishing a self-govern 
ment in the food business. The final decision is our responsibility, bes in 

speamies that decision we will need advice from men impressed with 
eir responsibility for serving the Government. 

‘Twenty-nine of the busiest men in American business have agreed to 
serve the vernment in this advisory way. Under their auspices an office 
will be opened in the Department of Agriculture, to which the Adminis- 
tration and business will able to turn with confidence. 

“The original group offers no more than a centre from which thousands of 
business men will be called to service.’ 

Never since World War days has such a group been gathered in the food 
industry, Mr. Brand said. 

After the main conference the members of the Board to-day broke 
up into committees and began consideration of what they called the first 
two pressing problems. 

One, they said, is to help the farmer, through concerted action, in market- 
ing his perishables so that he can avoid the usual tremendous losses. The 
other is to eliminate such factors of destructive competition as price-cutting 
and “‘loss-leaders,’’ which by forcing down retail prices below cost force 
down also the farmer’s raturn. 


Membership of Board. 
The members of the Board are: 


EARL D. BABST, Chairman of the board, American Sugar Refining Co., 


New York. 
JAMES - F. BELL, President, General Mills, Inc., Minneapolis. 
COLBY M. CHESTER, President, General Foods’ Corp., New York. 
J. 8. CRUTCHFIELD, President, American Fruit Growers, Inc., Pitts- 


oe 
R. DEUPREE, President, Procter & Gamble Co., Cincinnati. 
AiTAUK C. DORRANCE, President. , Comee ll Soup Co., Camden, N.J. 
M. FLICKINGER, President, nger Co., Inc., Buffalo. 
x F. GOODWIN, Chairman of ee hey First National Stores, Somer- 


ville, Mass. 
JOHN ~~ President, Great Atlantic & Pacific Tea Co., 
ew Yor 

HOWARD HEINZ, President, J. Heinz Co., Pittsburgh. 

A. T. JOHNSTON, President, | ER. Co., New York. 

renner P- KAMPER, President, C.J. Kamper Grocery Co., Atlanta. 
JOSEPH H. KLINE, Housom Kline Co., Cleveland. 

M. LEE MARSHALL, Chairman of the board, Continental Baking Corp., 


New Yor 
Wisse =. M. ot MILLER, President, Pennsylvania Grocers’ Association, 
G.M. MOFFETT, President, Corn Products Refining Co., 
JOHN W. MOREY, President, Morey Mercantile Co., Denver 
ALBERT H. MORRILL, President, Kroger Grocery & 
Cincinnati. Co.. B 
sto; 


WALWORTH PIERCE, President, 8S. 8. Pierce 
R, former Chairman of the Sone. Institute of 


New York. 
Baking Co., 


FREDERICK 8. SNYDE 
American Meat Packers, Boston. 
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SYLVAN L. STIX, Vice-President, Seeman Brothers, New York. 
on STUART, President, Quaker — Co., Chicago. 


SWIFT, President. Swift & Co., Ch icago. 
UE, President, California Fruit Growers’ Co., 


CHARLES GC. TEA 

Santa Paula, Gar, 
ROY E. TOMLINSON. President, National] Biscuit Co., New York. 
KARL TRIEST, President, Haas’ Baruch & 22. Los Angeles 


FRED WOLFERMAN, President, Fred Wo lferman, Inc., Kansas Cit 
LEONARD E. WOOD, President, California Packing Corp., San Franc 
SAMUEL ZEMURRAY, Managing D r, United Fruit Co., Boston. 
Officers and Executive Board. 

Officers were elected by the new Board as follows: 
Chairman—R. R. Deupree. 
Secretary Pro 'T - Arthur ©. D 

em—Arthur orrance 

Vice-Chairman—A. F. Goodwin, Howard Heinz and Fred Wolferman. 

Administrative responsibility was voted to an executive board of seven— 
Colby M. Chester, Howard Heinz, Francis E. Kamper, Albert H. Morrill, 
Sylvan L. Stix, G. F. Swift and Samuel Zemurray. In addition, Mr. 
Deupree will serve ex officio and Gordon ©. Corbaley of New York as his 
assistant, delegated to the Board by Mr. Brand as special representative 
of the Agricultural Administration. 





-™ 
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Department of Interior Issues Rigid Oil Regulations— 
Provide for Drastic Federal Control Over All Ship- 
ments of Petroleum and Its Products to End 
“Bootleg” Production—Complete Records Required 
Under Provisions of Industrial Recovery Act. 


Regulations designed to eliminate ‘‘bootlegging”’ in petro- 
leum and its products were issued on July 15 by the De- 
partment of the Interior, under the provisions of the Industrial 
Recovery Act under which petroleum and its products are 
declared to be in inter-State and foreign commerce when in 
the course of shipment by rail, pipe line, water, truck or 
any other means between the States or to foreign countries. 
These regulations supplement the Executive Order by 
President Roosevelt on July 12, in which he prohibited the 
shipment in inter-State commerce of petroleum produced 
or withdrawn from storage in violation of State conservation 
laws. (The text of that order was given in our issue of 
July 15, page 409.) The new regulations made public by 
Secretary Ickes cover production in excess of proration 
quotas and the provisions of the law prescribing conserva- 
tion measures limiting petroleum output. Violation of the 
regulations is in every instance a separate offense subject 
to the penalties fixed in the Industrial Recovery Act. The 
text of the regulations follows: 


I, 

Under the terms of the aforesaid Act and orders, petroleum or the products 
thereof is in inter-State and foreign commerce (1) when petroleum or any 
of the products thereof is in the course of shipment or transportation by 
rail, pipe line, water, truck, or any other means of conveyance from any 
State, Territory or District of the United States to any other State, Terri- 
tory or District of the United States, or to a foreign country; or (2) when 
petroleum or any of the products thereof is in any quantity or in any manner 
commingled with petroleum or the products thereof some part of which is 
in the course of such shipment or transportation, regardless of how such 
commingling occurs during the various processes of shipment or refining. 
Excess production of petroleum or the products thereof under said Act 
and orders includes petroleum produced in excess of proration quotas, 
oil-gas ratio requirements or any other purported conservation measure 
which tends to limit, directly or indirectly, the production of petroleum 
or the products thereof. 

II. 


Any producer, operator, lessee, royalty owner, or other person, natural 
or artificial, having an interest in any petroleum producing property, 
or possessing any right, title or interest in petroleum or the products thereof, 
who shall ship, transport, or deliver to another for shipment or transporta- 
tion or shall acquiesce in the procuring or conspire with any other persons, 
natural or artificial, to procure the transportation in inter-State or foreign 
commerce of any petroleum or the products thereof; or any person, natural 
or artificial, who shall receive for shipment or transportation in inter-State 
and foreign commerce, or shall purchase for shipment in inter-State and 
foreign commerce any petroleum or the products thereof, with the knowl- 
edge that such petroleum was produced or withdrawn from storage in vio- 
lation of any law, or valid regulation or order prescribed thereunder by 
any Board, Commission, Officer, or other duly authorized agency of a 
State, shall be deemed to have violated the provisions of Section 9 (c) 
of the National Industrial Recovery Act (Public No. 67, 73d Congress), 
and the orders and regulations thereurider, and shall be subject to the pen- 
alties prescribed in the Act. And each transaction shall be deemed a 
separate offense. wai 


Because of the inter-relation of inter-State and intra-State commerce 
in petroleum and the products thereof and the direct effect upon inter- 
State and foreign commerce of petroleum and the products thereof moving 
in intra-State commerce, it is essential and hereby required for the proper 
enforcement of the provisions of Section 9 (c) of the National Industrial 
Recovery Act (Public No. 67, 73d Congress) and the orders and regulations 
issued thereunder, that there shall be furnished the Division of Investiga- 
tions of the Department of the Interior such information as respects produc- 
tion, purchases and shipments as is hereinafter required, regardless of 
whether such production, purchases and shipments are in inter-State and 
foreign commerce or in intra-State commerce. 


IV. 


Every producer of petroleum shall file a statement under oath, sworn 
to before any duly authorized State or Federal officer, not later than the 
fifth day of each and every calendar month, beginning with the period 
ending Aug. 5 1933, with the Division of Investigations of the Department 
of the Interior, unless otherwise ordered to report at more frequent inter- 
vals by the Division, which statement shall contain the following: 

1. Residence and postoffice address of producer. 

2. Location of his producing properties and wells, the allowable produc- 
tion for each property and well as prescribed by the proper State agency 
for both the property and wells. 
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3. The daily production in barrels produced from each property and well. 

4. A report of all sales showing the names of purchasers and trans- 
porting agencies, their places of business, and the quantity involved in each 
sale or shipment. 

5. A declaration that no part of the petroleum or the products thereof 
produced and shipped has been produced or withdrawn from storage in 
excess of the amount permitted to be produced or withdrawn from storage 
by any State law or valid regulation or order prescribed thereunder by 
any board, commission, officer, or other duly authorized agency of the 
State in which the petroleum was produced. 

Vv. 

Every purchaser, shipper and refiner of petroleum or the products 
thereof shall file a statement under oath, sworn to before any duly authorized 
State or Federal officer, not later than the fifth day of each and every cal- 
endar month beginning with the period ending Aug. 5 1933, with the 
Division of Investigations of the Department of the Interior, unless other- 
wise ordered to report at more frequent intervals by the Division, which 
statement shall contain the following: 

1. Residence and postoffice address of purchaser, shipper, or refiner. 

2. Place and time of receipt and the amount received of petroleum and 
the products thereof. 

3. The disposition of petroleum and the products thereof, including 
the place and time of sales, the amount sold, the destination and consignee. 

4. A declaration that upon information and belief none of the petroleum 
and the products thereof handled has been produced or withdrawn from 
storage in excess of the amount permitted to be produced or withdrawn 
from storage by any State law or valid regulation or order prescribed there- 
under by any board, commission, officer, or other duly authorized agency 
of the State in which petroleum was produced. 

VI. 

No transporting agency, whether by rail, pipe line, water, truck, or any 
other means of conveyance, shall receive for transportation any petroleum 
or the products thereof unless the shipper shall furnish and the trans- 
porting agency shall receive in good faith an affidavit, sworn to before any 
duly authorized State or Federal officer, which shall contain the following: 

1. Residence and postoffice address of both the producer and the shipper. 

2. A declaration that none of the petroleum shipped has been produced 
or withdrawn from storage in excess of the amount permitted to be pro- 
duced or withdrawn from storage by any State law or valid regulation or 
order prescribed thereunder by any board, commission, officer, or other 
‘duly authorized agency of the State in which the petroleum was produced. 

3. A recital of supporting facts including the number of barrels included 
within the shipment, a designation by wells or otherwise of the wells pro- 
ducing the peirvieum shipped, the time during which such petroleum was 
produced and the rate of daily production during this period, together with 
the amount of production allowed by State law or regulations thereunder 
during tbis period of production. 

4. Such other information as may be required from time to time by 
the Division of Investigations of the Department of the Interior, for the 
proper enforcement of these orders and regulations. 

Provided, however, that carriers may receive from other carriers for 
such transportation and may transport any petroleum or the products 
thereof without requiring such affidavit and shall not be subject to any 
liability or penalty for or on account of so receiving or transporting the 
same. 

The affidavits required by this regulation shall be filed and kept subject 
to inspection by the Division of Investigations of the Department of the 
Interior. 

VIL. 


All persons, natural or artificial, embraced within the terms of Sec- 
tion 9 (c) of the National Industrial Recovery Act (Public No. 67, 73d Con- 
gress) and the Executive orders and regulations issued thereunder. shall 
keep and maintain available for inspection by the Division of Investiga- 
‘tions of the Department of the Interior adequate books and records of all 
transactions involving the production and transportation of petroleum and 
the products thereof. 

VIIl. 


All reports required by these regulations shall be filed with the Division 
of Investigations of the Department of the Interior in Washington, D. C., 
or with such regional agencies as may be from time to time designated by 
the Division of Investigations. 

Ix. 


Each and every false declaration in any statement under oath required 
‘by these orders and regulations, or each and every failure to file reports or 
to keep and maintain adequate records as required by these orders and 
regulations, and any participation by any officer or agent of a corporation 
in any acts of commission or omission in performing the duties prescribed 
‘by these orders and regulations shall constitute a violation under the terms 
of Section 9 (c) of the National Industrial Recovery Act (Public No. 67, 
73d Congress). 

» a 


These regulations may be suspended in whole or in part by the Secretary 
of the Interior in any region, area, field, pool, or as applied to any particu- 
(ar properties or wells whenever in his discretion he deems their applica- 
tion unnecessary for the proper enforcement of the said Act or orders issued 
¢+hereunder, but no such suspension shall relieve any person, natural or 
artificial, from the duty of complying with the aforesaid Act and orders: 
these regulations may be by him at any time amended or changed in whole 
or in part. 

Approved and promulgated this 15th day of July, 1933. 


HAROLD L. ICKES, 
Secretary of the Interior. 


- — 
> 





Appointment by Covernor Lehman of New York of 
Advisory Committee of Sixteen to Study Operation 
of Federal Home Owners’ Loan Corporation—L. R. 
Eastman Named Chairman—Will Recommend Steps 
to Protect Home and Farm Owners in State from 


Foreclosures. 

On July 11 Governor Lehman of New York announced 
the appointment of an Advisory Committee to study the 
operation in New York State of the Federal Home Owners’ 
Loan Act, under which (as indicated in our issue of July 1, 
page 20) provision is made for the creation of the Home 
Owners’ Loan Corporation. Governor Lehman has also 
called upon the Committee to make recommendations as to 
necessary steps to be taken by the State to protect “home 
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and farm owners from unnecessary and wasteful foreclosures.” 
The statement, issued July 11 by Governor Lehman, follows: 


I am very deeply concerned over the situation of many of the home 
and farm owners in our State. Such owners constitute the finest body of 
citizens and are entitled to every consideration and every legitimate relief. 

The Federal Home Owners’ Loan Corporation presently will be operating 
in New York State. In order to secure for our home and farm owners the 
maximum benefits under the Federal Home Owners’ Loan Act, I am to-day 
inviting a group of public-spirited citizens to serve as an Advisory Com- 
mittee to study the operation of the Federal Act, to co-operate with the 
Federal agencies and to determine to what extent the Act is bringing, or 
likely to bring, the relief which the home and farm owners are expecting 
from it. 

I am also requesting this Advisory Committee to make recommendations 
to me as to the steps which our State Government might find it necessary 
and wise to take in order to protect home and farm owners from unnecessary 
and wasteful foreclosures. 

In the meantime, it is of the utmost importance that the mortgagee 
exercise patience and forbearance and that the owner and the mortgage 
holder co-operate fully. 

The Committee will organize immediately. 


The membership of the Advisory Committee follows: 


Lucius R. Eastman, President of the American Arbitration Committee, 
member of the Consumers’ Advisory Board of the Recovery Administration, 
former President of Merchants’ Association of New York, Chairman. 

Miss Susan Brandeis, New York lawyer, daughter of Associate Justice 
Louis D. Brandeis, of United States Supreme Court. a 

Raymond V. Ingersoll, Chairman of Advisory Council of City Party of 
New York. 

Morris L. Ernst, New York lawyer, member of New York State Banking 
Board. 

Paul Baerwald, banker, Chairman Executive Committee of the Fidelity- 
Phenix Fire Insurance Co., Chairman American Joint Distribution Com- 
mittee. 

Dr. F. G. Crawford, Professor of Political Science of Syracuse University, 
co-author of ‘‘Public Utility Regulation.”’ 

George V. McLaughlin, former Police Commissioner of New York, former 
State Superintendent of Banks, President of the Brooklyn Trust Co. 

Edward H. Butler, Editor and publisher the Buffalo ‘‘Evening News’’; 
former President American Newspaper Publishers’ Association; former 
Vice-President of the Associated Press. 

Fred J. Freestone, Master of New York State Grange; Trustee of New 
York State Power Authority. 

Dr. Meyer Jacobstein, former Representative; President First National 
Bank & Trust Co. of Rochester, who becomes publisher of the Rochester 
‘‘Journal-American’’ on Aug. 1. 

Warnick J. Kernan, lawyer, of Utica, N. Y. 

George W. Alger, impartial Chairman of cloak and suit industry, Inde- 
pendent Judges’ Party candidate for Supreme Court bench last November. 

Manfred W. Ehrich, New York lawyer; Chairman of legislative committee 
of New York County Lawyers’ Association. 

James A. Beha, General Manager and Counsel National Bureau of 
Casualty and Surety Underwriters, former State Superintendent of In- 
surance. 

Dr. John Lovejoy Elliott, senior leader of New York Society for Ethical 
Culture, succeeding the late Dr. Felix Adler. 

Franklin Chase Hoyt, Presiding Justice of Children’s Court in New York. 

i 
Home Owners’ Loan Act Bill Passed in Massachusetts. 

The following from Boston, July 10 is from the Spring- 
field ‘‘Republican ’: 

The House this afternoon, without debate, passed to be engrossed the 
bill to authorize banks to participate in the purposes of the Federal Home 
Owners’ Loan Act of 1933. In its present form, it is a permissive measure 
in so far as the banks are concerned. 

A bill providing for payment and distribution of income taxes in two 
instalments, regulating the assessment and refunding of interest thereon, 
and fixing the date when certain late assessments thereof are payable, 
also was passed to be engrossed. 

The House concurred in Senate amendment, adding an emergency 
preamble, to bill relative to taxation of banks, trust companies and certain 
other corporations, especially with respect to definition of net income. 


-— 
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Report of Consolidated Home Owners’ Mortgage Com- 
mittee Filed with Governor Lehman of New York— 
Special Session of State Legislature to Insure 
Mortgage Relief. 

In a report filed at Albany on July 11 with Governor 
Lehman, the New York State Division of the Consolidated 
Home Owners’ Mortgage Committee declared that a special 
session of the Legislature is necessary “to insure mortgage 
relief and should be called by the Governor in response to 
over 50,000 signatures already on his desk.” 

From an Albany dispatch July 11 to the New York 
‘‘Times’’ we quote: 

“No public question has brought to the Governor’s desk so many ap- 
peals,’’ the Committee said. ‘‘Fifty thousand signatures have been sent 
him for a special session of the Legislature to meet the mortgage emergency, . 
He has not acted. Such an emergency was declared for tenants after the 
war. It is the only way consideration can be shown the 2,000,000 home 
owners who have lost all cash and who must be helped by a foreclosure 
moratorium to restrain lending institutions and private lenders from 
taking selfish advantage of this pathetic situation.”’ 

Matthew Napear is President of the New York State Division; J. Charles 
Laue, Executive Secretary, and Thomas G. Herendeen, Statistician. They 
comprised a committee which conducted a survey up-State, where, they 
reported, they found that a crisis exists for the small home owner and 
farmer equally as grave as that which has been revealed by surveys in the 
metropolitan area. 

Eight Counties ‘‘Sampled."’ 

Eight up-State counties were ‘‘sampled’’ by the committee, which 

traveled 1,500 miles to make the survey. Two hundred persons were 


interviewed. Among the conclusions rea_hed, they said that foreclosures 
were not stopped by the President's proclamation; that the debtor's plight 
has been concealed and is more desperate than is commonly revealed, and 
that the State must decide whether it will allow a ruthless acquiring of 
equities that represent the last dollar invested in farms and homes. 
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The faith which debtors are putting in Federal legislation, the com- 
mittee said, ‘‘in the opinion of competent observers, is wholly unjustified 
in a majority of instances.”’ 

“Strong objection is offered by banking institutions and by individuals 
now called upon to exchange their mortgages for Federal bonds,’’ the 
conclusions state. 

“The foreclosure crisis will be precipitated when wholesale foreclosures 
begin; when Federal agents refuse to aid the applicant for loans, as they 
must do in two out of every three cases, and when prospects of revival give 
the rapacious leader a direct invitation to acquire a fine property on which 
he has a mortgage which is past due as to interest, principal payment 
or taxes. 


= 
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Na‘ion-w:de Set-up to Aid Home Owners in Refinancing 
Loans—Central Offices of Managers of Home 
Owners’ Loan Corporation Opened in Various 
States—Loans Authorized. 


Thh $2,200,000 000 Home Owners’ Loan Corporation 
created under the Home Owners’ Loan Act to relieve owners 
small .omes who find themselves in financial difficulties, 
is completing the work of organization and prepar ng for 
actual operation, said the ‘United States Daily” of July 15. 

Willi m Stevenson, Chairman, has announced the estab- 
lishment of State headquarters in almost three-quarters of 


the States, eccording to the paper quoted, which further 
stated: 


Through these offices and branch agencies the Corporation will reach every 
locality in the country. 


First Application Received. 


The first loan application has been received by the Corporation and 
started through the process of consideration. It was received by Frank 
Holden, State manager of Georgia, on July 12, while he was conferring 
in Washington with the central offices of the Corporation. 

While its new sister organization proceeds with its organization, the 
Home Loan Bank System, established a little less than a year ago, has 
continued its expansion. Operating as a discount agency for home mortgage 
companies, the banks had advanced $47,532,632 to member organizations 
up to July 1, Chairman Stevenson, who is also head of the Home Loan 
Bank Board, announces. 

Total of Loans Made. 


An additional $13,273,844 in loans have been authorized by the banks 
but not yet paid out, bringing the total of authorized advances up to $60,- 
806,477. Loans made last month alone aggregated $7,711,276. 

Membership in the Home Loan Bank System now totals 1,320 mortgage 
companies. They have subscribed to 125,801 shares of stock in the system 
which has a value of $12,580,100. 

The Home Owners’ Loan Corporation was created to supplement the 
bank system, which dealt only with mortgage companies, and to bring the 
program of mortgage relief directly in touch with the mortgagee and 
mortgagor. Its task is the refinancing of mortgages on homes valued at 
less than $20,000 in cases where owners are in danger of loosing their equities. 


Benefit to Home Owner. 

The Corporation will refinance up to 80% of the value of the property 
exchanging the mortgage for a bond in the Corporation. The mortgage 
holder gets the bond on which the Government guarantees interest. The 
home owner gets a 5% interest rate and, if he wishes an extension on prin- 
cipal payments. 

To carry out the work of apprasing homes and examining titles, the 
Corporation is setting up a central office in each State. A general manager 
will be in charge with assistants if necessary and with a general counsel 
and general appraiser for the State. Branch offices are being established 
in those States where the need requires them. 

In addition an appraiser and counsel will be retained on a fee basis in 
almost every county in the country. They will do most of the field work 
of examining titles and appraising property. 

Applications for assistance should be filed with the State manager or 
the proper branch office. Forms and regulations are being forwarded to 
them as fast as the appointments are made. 


Managers Appointed. 

Already central offices have been set up with managers in about three- 
quarters of the States. These managers and their headquarters are listed 
as follows: 

Alabama: E. H. Wrenn Jr., Birmingham. 

Colorado: John Lynch, Denver. 

Maryland: David I. Stiefel, Baltimore. 

Mississippi: Wiley A. Blair, Jackson. 

Missouri: G. C. Vandover, St. Louis. 

Montana: L. C. Carruth, Great Falls. 

Nevada: George W. Friedhoof, Reno. 

Tennessee: Charles H. Litterer, Nashville. 

Florida: James R. Stockton, Jacksonville. 

Idaho: C. C. Wilburn, Boise City. 

New Mexico: E. C. Robertson, Albuquerque. 

West Virginia: Walter V. Ross, Charleston. 

South Carolina: Donald 8. Matheson, Columbia. 

Arizona: William R. Wayland, Phoenix. 

Georgia: Frank Holden, Atlanta. 

North Carolina: Alan S. O’Neal, Salisbury. 

Arkansas: Frank Milwee, Little Rock. 

Kansas: W. M. Price, Topeka. 

Kentucky: W. T. Beckham, Louisville. 

Michigan: John 8. Hamilton, Detroit. 

South Dakota: Almer O. Steensland, Sioux Falls. 

Texas: James Shaw, Dallas. 

Virginia: John J. Wicker Jr., Richmond. 

Wyoming: Bayard Wilson, Casper. 

In six other States managers have been chosen for the State offices, but 
the cities in which the headquarters will be are undetermined. They are: 

Pennsylanvia: Jacob H. Mays. 

Nebraska: Charles Smrha. 

North Dakota: Fred W. McLean. 

Oklahoma: John F. Mahr. 

Washington: W. E. McCroskey. 

Utah: J. F. Fowler. 

Illinois: William G. Donne. 

New Jersey: G. Frank Shanley. 

New Hampshire: Charles E. Bartlett. 

In some States branch offices have been set up and branch managers 
appointed to handle the business. These branches and managers are: 
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Missouri: Kansas City, W. C. Crawford; Moberly, John Atterbury. 


Another branch will be located at Springfield, but the manager has not 
been chosen. 


South Carolina: Spartanburg, Howard H. Carlisle; Charleston, Gus L. 
Knobeloch; Greenville, T. P. P. Carson. 
Georgia: Savannah, John H. Calais. 


Tennessee: Memphis, John P. Bullington; Chattanooga, J. M. Payne; 
Knoxville, Cowan Rodgers. 


In Arkansas branches will be placed in Jonesboro, Texarkana, Pine Bluff, 
and Fort Smith. 


The text of the Home Owners’ Loan Act, creating the 
Home Owners’ Loan Corporation, was published in our 
issue of July 1, page 20. 





—<- 


G. V. Kenton Elected Secretary of Farm and Home 
Savings and Loan Associations of Missouri. 

G. V. Kenton, former diree or of public relations at the 
Mercanti e-Commerce Bank and Trust Co. of St. Louis, 
has been elected Secretary of the ' arm and Home Savings 
and Loan Association of Missouri with lte:dquarters at 
Ne ad., Mo. Mr. Kenton, served for seven years as di- 
recto’ «f public elatiors at the Mereantile-Commerce. For 
the last six years he also has been Chairman of the Com- 
mittee on Education of the Missouri Bankers Association. 
Prior to entering the financial field, Mr. Kenton was engaged 
in the newspaper busi-ess, having served for several years 
as city editor on the St. Louis ‘‘Star’’ and as chief copy 
editor on the Los Angeles ‘‘Times.’’ He also organized the 
St. Louis News Service. 


-— 
—_ 





Co-ordination of Folicy Between Reconstruction Fi- 
nance Corporation and Home Loan Bank Board— 
Conference of Directors of iwo Ag-ncies. 


Co-ordinatio1 of policy between the Reconstruction Fi- 
n nee Corporation and the Home Loan Bank Board was 
discussed at a meeting of the directors of the two govern- 
mental agencies held on July 11 at the office of Jesse H. 
Jones, Chairman of the Reconstruction Finance Corporation. 

The latters announcement July 11 said: 


Expansion of the Home Loan Bank Board through the creation of the 
Home Owners’ Loan Corporation has presented many problems which it 
was thought necessary to consider jointly so that a policy might be deter- 
mined upon of greatest benefit to the borrowers and the agencies of the 
Government. 

The Reconstruction Finance Corporation in the past has extended aid 
in the field which the Home Owners’ Loan Corporation now will enter 
through loans to building and loan associations and mortgage companies 
which have operated in the real estate mortgage field. To-day’s conference 
was concerned principally with so arranging the work of the two organi- 
zations as to prevent duplication of effort and to afford the greatest relief 
possible to mortgage holders and borrowers. 

The members of the Home Loan Bank Board who attended the con- 
ference were: W. F. Stevenson, Chairman, John H. Fahey, Russell Haw- 
kins, Walter H. Newton, and T. D. Webb. 

The directors of the Reconstruction Finance Corporation, in addition to 
Mr. Jones, who participated were: C. B. Merriam, J. J. Blaine and F. H. 
Taber. 


-— 
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Relief Accorded by Farm Credit Administration to 
Drouth and Storm Stricken Areas of Middle West 
and Northwest—Seed Loans to Farmers by Crop 
Production Loan Offices at St. Louis and Minne- 
apolis. 

It was made known on July 14 that the Farm Credit 
Administration had promptly responded to appeals for 
relief coming from drouth and storm stricken areas of the 
Middle West and Northwest. On July 13 Henry Morgen- 
thau Jr., Governor of the Farm Credit Administration, 
authorized the crop production loan offices at St. Louis, 
Mo., and Minneapolis, Minn., to make special seed loans to 
farmers in Wisconsin, Illinois, North Dakota and Minnesota, 
where crops have been damaged by intense heat or hail 
and windstorms recently. Farmers have been left with 
little or no feed for their livestock this fall and winter in 
from one to six counties in these States, according to the 
Farm Credit Administration’s announcement of July 14, 
from which we also quote as follows: 


Immediately after Mr. Morgenthau’s message of authorization reached 
the regional crop production offices, steps were taken to notify county 
crop loan committees to accept loan application from farmers in the re- 
stricted areas affected by drouth and storms. The loans, limited to not 
more than $10 for each family, will be made to livestock and grain farmers 
for use in buying amber cane, millet and similar seed that may be sown now 
for hay and forage crops. Farmers may apply for these special seed loans 
up to July 31 1933. 

On June 29 Mr. Morgenthau authorized the granting of loans for similar 
purposes in South Dakota, where drouth and grasshoppers have caused 
crop damage over a wide area. particularly in the central counties of the 
State. 

Reports indicate that the most severe damage caused by recent storms 
was in Illinois and Wisconsin. Boone, Cook, Du Page, De Kalb, McHenry 
and Kane counties in northern Illinois were hit by a damaging windstorm. 

In Wisconsin hail and wind uprooted whole fields of corn and small 
grains, leaving many farmers short of livestock feed in Vernon, Crawford, 
Richland and Lafayette counties. 

During the last month special livestock feed loans have been made 
available by the Farm Credit Administration to farmers in drouth areas 
of Kansas, Colorado, Oklahoma, Texas and New Mexico. About 40 coun- 
ties have been affected by drouth in the Southwestern States. Loans in 
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these counties, authorized by Mr. Morgenthau on June 14, are being made 
to farmers in need of feed for their livestock. The maximum special feed 
loan to any individual is $250. A first mortgage on the livestock is taken 
as security for the loan. “a 


Farm Credit Administration Will Issue Licenses to 
Milk Dealers. 

Secretary Henry A. Wallace and Administrators George 
N. Peek and Charles J. Brand announced on July 13 their 
decision to issue licenses under provisions of the Agricultural 
Adjustment Act to processors and all distributors of milk, 
both wholesale and retail, at the same time a marketing 
agreement for milk becomes effective for a specified area. 
The announcement said: 

The license procedure was determined upon after conferences with the 
Attorney-General and President Roosevelt and has their approval. 

Marketing agreements have been submitted by groups of processors, 
associations of producers and others engaged in the handling and distribu- 
tion of milk in many of the larger cities. 

After a formal hearing has been held on one of these agreements and the 
agreement has been approved and executed by the Secretary and the parties 
proposing and approving it, it will become effective upon a date specified 
in the agreement. 

At that time licenses will be issued to all processors and distributors of 
milk in the area covered by the agreement, whether or not they have signed 
the agreement, so that uniformity of milk prices and distributive practices 
within the area may be attained. No one will be required to apply for a 


license since all processors and distributors will be licensed by the Secretary 
without any such applications 


Formal hearings on proposed marketing agreements have been held for 
Chicago, Atlanta, Philadelphia, Detroit, Evansville, Indiana, Los Angeles, 
San Diego County and Oakland. 

Proposed marketing agreements thus far listed for hearing are San Fran- 
cisco, July 14; Kansas City, July 18; Baltimore, July 20; and St. Paul and 
Minneapolis, July 24. 

Hearings on other proposed agreements will be listed from time to time. 

~<>—— 

Allotment of $115,513,610 from Federal Public Works 
Fund Approved by President Roosevelt—$50,000,000 
for Roads in National Parks and Forests—$64,- 
561,542 to Be Spent Through 35 Government 
Agencies—Additional Estimates Returned to Cab- 
inet Advisory Board for Reconsideration—Nation 
Divided Into Ten Administrative Zones. 

President Roosevelt on July 14 approved an allotment 
of $115,513,610 from the $3,300,000,000 public works fund, 
after projects estimated to aggregate $400,000,000 had been 
studied by the Cabinet Advisory Board and reduced in 
number until they totaled the smaller figure. At the same 
time, the President announced that the complete authoriza- 
tion of $3,300,000,000 will eventually be expended. The 
allotment approved on July 14 was divided into three 
classifications. A total of $64,561,542 was assigned for 
expenditure through 35 Government agencies; $952,068 was 
allotted for water works and sewerage systems in 25 munici- 
palities, and $50,000,000 was specified for roads in National 
parks, Indian reservations and forests. This last sum was 
earmarked in the National Industrial Recovery Act and was 
therefore mandatory, so that the actual new allotment on 
July 14 was $65,513,610. Among the requests which were 
not approved at that time, but will be given further study, 
are the army plan for housing, rivers and harbors, and 
flood control work, and the Navy Department proposal to 
expend $75,000,000 for modernizing shore stations. The 
projects already announced, together with the $400,000,000 
previously approved for State highway construction and the 
$238,000,000 set aside by the President for naval con- 
struction over a three-year period, bring to $753,513,610 
the amount allocated under the Recovery Act. Secretary 
of the Interior Ickes, in announcing the allotment, said that 
the Board had made the following three qualifications: 
Immediate availability to create large employment; lasting 
social benefits to the community and the Nation, and 
the fact that the projects would not require additional Federal 
appropriations. Mr. Ickes also issued the following state- 
ment on July 14: 


This distribution is the first in the program of giving men work so that 
1,000,000 may be employed by Oct. 1, in accordance with President Roose- 
velt’s expressed wish. 

The allotments made to-day are to projects which qualify within the 
intent of Congress and the policy of the Administration that only work of 
permanent and real social value shall be embarked upon. The special 
board for public works submitted these projects to intensive examination 
and deemed them qualified. 

The Board now has before it a vast number of additional projects which 
may or may not meet with their requirements. Absence of these projects 
from the first list does not of necessity disquality them. The Board wished 
to act quickly in making work available for many, and to that end elimi- 
nated controversial projects from its first submission to the President. 
This enabled clearing of the initial group without the long delays which 
would be required to establish the worth of challenged projects. 

A determined effort was made to keep out any work that would cause 
the Government recurring expense or could not be started shortly and 
completed within a year. The Board also sought to salvage Government 
property and prevent additional expenses to taxpayers by doing emergency 
repair work which would give men labor wherever possible. The result 


is shown by the large amount of repair and renovizing work included in 
these allotments, 
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Every effort has been made to remove any unworthy projects and con- 
serve the fund for the benefit of unemployed who want work for wages to 
which they are entitled. That will be the undeviating policy of the Public 
Works Administration. 


The sum of $50,000,000 provided for forest road work was 
allotted as follows: Forest highways, $15,000,000; forest 
road trails, $10,000,000; National park roads, $16,000,000; 
roads on Indian reservations, $4,000,000; roads on public 
domains, $5,000,000. 

The Federal projects approved on July 14 included the 
following allocations among Governmental Departments: 


Agriculture. 

Within the District of Columbia—$345,800, for repairing, renovizing 
and ee row and Me commer 2 of the departmental buildings. 

Agricultural Engineering Building—$77,812, for improving, preserving 
and perfecting equipment. 

Bureau of Animal Industry—$549,240, for preserving, repairing, reno- 
vizing and improving equipment. 

Chemistry and Soils Bureau—%22,919, to repair, preserve and equip 
laboratories. 

Chemistry and Soils and Agricultural Engineering Bureaus—$57,750, 
for reconstruction, drainage, roadways, implement sheds and similar 


purposes. 
Bureau of Dairy Industry—$173,677, for repair work, improvements 
and installations. 
Bureau of Entomology—$15,150, for research to prevent loss through 
insects and bugs. 
Experimental Stations—$4,950, to be spent in Hawaii and Puerto Rico 
for repair and improvements for stations. 
and Drug Administration—$70,000, for repairs, painting and re- 
construction of equipment. 
lant Industry Bureau—$648,806, for repairing, renovizing and re- 
construction work. 
Bureau of Plant Quarantine—$63,050, for repairs and improvements, 
largely to protect the Mexican border from invasion by plant and animal 


es. 
eather Bureau—$20,000, for repair work on stations. 


Department of Commerce. 

Bureau of Aeronautics—$443,000, for relocating and improving air 
beacons and airway radio facilities. 

Bureau of Fisheries—$150,000. for reconditioning and repairing hatch- 
eries, buildings and vessels. 

Bureau of Lighthouses—$5,353,551, for repairs, replacements and im- 
pearenenes on lighthouses, light ships, radio signals. buoys and other 

ment. 

a Nevigation and Steamboat Inspection—$30,000, for repairs on two 


vessels. 
Bureau of Standards—$100,000, for placing its Washington plant in 


repair. 

” Department of Interior. 

Alaska Railroad—$210,008, for reconditioning entire system. 

Alaska Road Commission—$1,000,000, for highway construction and 
$96,000 for air fields. 

Columbia Institution for the Deaf—$10,000, for preserving and im- 


proving plant. 
Freedmen’s Hospital—$83,000, for reconditioning and repairing plant 
and equipmen 


t. 

Geological Survey—$1,200,000, for work throughout country, mostly 
for a) stream levels. 

oward University—$948,811, for reconditioning and construction. 

Office of Indian Affairs—$2,820,000, for schools, hospitals and equip- 
ment on reservations. 

National Park Service—$1,250,000, for improvements in parks. 

Bureau of Reclamation—$44,460,000, for various projects, $38,000,000 
of this peng Se. the Boulder Dam project. 

St. Elizabeth's Hospital—$850,000, for reconditioning and construction. 

Virgin Islands—$114,500, for reconstruction, repair, construction and 
the building of a leper asylum at St. Croix. 


Department of Labor. 


Bureau of Immigration—$1 ,344,480, for repairing, altering and improv- 
ing stations on boundaries. 


Post Office Department. 
In Washington—$7 ,600, for roofing shops. 


State Department. 
International Boundary Commission—$1 ,528,000, for work on the north- 
ern and Alaska boundaries and chiefly for International Flood Control 
Works in the lower Rio Grande Valley, contingent on Mexican expenditure. 


Treasury Department. 
Public Health Service—$102,438, largely for reconditioning vessels used 
for quarantine purposes. ; 
Independent Offices. 
Arlington Memorial Bridge Commission—$200,000, for approaches to 
the bridge. 
National Advisory Committee on Aeronautics—$200,000, for experi- 
mental work and equipment at Langley Field. 


The following municipal projects were approved on July 14: 

Alabama—Arab, water works system, $23,000; Uniontown, water works 
improvement, $6,000; Sylacauga, water works system, $100,000; Mont- 
gomery, water works system, $70,000. 

Florida—Pahokoe, water works system, $100,000. 

Georgia—Warrenton, water works, $6, 5 

— wee water works improvement, $50,000; Beech Grove, 
sewers, : 

Kentucky—Salyersville, water works system, $42,000. 

Michigan—Northport, water works, 3,000. 

Missouri—Clarkton, water works system, $20,000. 

Montana—Fort Benton, water works, $45,000. 

New Jersey—East Brunswick Township, water system, $60,000; Pleas- 
antville, extension sewer system, $27,000. 

Ohio—Procterville, water works and sewer system, $58,000. . 

South Dakota—Belle Fourche, improvement to water works, $30,000; 
Spearfish, improvement to water works, $41,000. 4 

Utah—Kamas, water works, $12,500; Tooele City. water works, $50,000; 
Orangeville City, water works, $9,000; Spanish Fork, water works, $80,000; 
Sandy City, water works, $14,000. 

Washington—Poulsbo, sewer system, $18,568. 

Wyoming—Newcastle, water works, $20,000. 


On July 17 Secretary Ickes again issued a warning that the 
$3,300,000,000 fund to aid industrial recovery must not be 
regarded as a “grab bag.’”’ On the same day President 
Roosevelt returned to the Cabinet Advisory Board estimate, 
for public building, river and harbor and flood control works 
indicating that additional study should be made of these 
proposals. Secretary Ickes said that the list would be 
carefully ‘‘reconsidered to make sure the money is wisely 
spent.” 

In order to assist in proper distribution of Federal con- 
struction funds, the Cabinet Advisory Board on July 13 
divided the country into ten regional zones for their adminis- 
tration. Ten regional administrators will be appointed for 


the following sections: 
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1. New England. 

2. New York, Pennsylvania and New Jerse 

3. Wisconsin, Illinois, Michigan, Indiana ona Ohio. 

4. North Dakota, South Dakota, Nebraska, Minnesota, 
Wyoming. 

5. Montana, Idaho, Washington and Senge. 

6. California, Nevada, Utah and Arizona 

7. Texas, New Mexico and Louisiana. 

8. Colorado, Kansas, Oklahom1, Missouri and Arkansas 

9. Mississippi, Alabama, Georgia, South Carolina and Florida. 

10. Tennessee, Kentucky, West Virginia, Maryland, Delaware, Vir- 
ginia and North Carolina. 


Iowa and 


<i 
_— 


Cabinet Advisory Board Approves Federal Appro- 
priations of $40,363,948 for Road Work—Total 
Allotted $166, 532, 363. — Secretary Ickes Denies 
“Friction” Between Members of Administration on 
Recovery Program but Secretary Dern Issues 
Statement Declaring that Army Should Be Given 
“Substantial Sums.” 

The Cabinet Advisory Board on July 18 allotted an 
additional $40,368,948 to nine States for road work, bring- 
ing the total approved for future distribution to 24 States 
and the District of Columbia to $166,532,363. Approval of 
the remainder of the $400,000,000 set aside for highway 
projects was said to be expected shortly. The approval of 
the plans does not authorize immediate distribution of the 
money, since in each case the State Highway Commissioner 
must approve individual plans and submit them to the 
Board, which will then authorize construction and permit 
the money to be advanced as rapidly as the work proceeds. 
The States whose general road plans were approved on 
July 18 and the amounts were as follows: 

Idaho, $4,486,249. 

North Dakota, $5,804,448. 

Maine, $3,369,917. 

West Virginia, $4,474,324. 

Delaware, $1,819,088. 

Louisiana, $5,828,591. 

Florida, $5,231,834. 


New Hampshire, $1,909,939. 
Montana, $7,439,748. 


On the same day (July 18) Secretary Ickes denied reports 
of conflicts between himself and other officials, and said 
that all persons associated with the Administration’s re- 
covery program were in harmony. Secretary of War Dern, 
however, issued a statement in which he said that reports 
that he had withdrawn requests for appropriations, sub- 
mitted several weeks ago, were “misleading.” Mr. Dern 
continued, in part: 

I was not satisfied with the action that I anticipated was about to be 
taken by the Board, and therefore asked that further consideration be 
dropped until a subsequent meeting. 

The United States Army in size ranks seventeenth among the armies of 
the world. While there is no thought of enlarging this small force, which 
is only the framework of an army to be created in case of emergency, I am 
in favor of making it the most modern and effective military organization 
possible in the interest of national defense. 

To that end I think we ought to be given substantial sums for these 
purposes. Comprehensive plans were prepared under my direction and 
submitted to the Board of Public Works weeks ago. 

Such allocations to the army out of the public works fund are justified 
in the present emergency for several reasons. 

The projects are ready to start, hence men could be put to work immedi- 
ately and a goodly share of the employees would belong to the building 
trades. 

The construction of airplanes, besides enabling the army to complete its 
five-year program, would give work to a great many highly specialized 
workers in an industry that is vital and that has been having a hard time 
to keep going. 





<i 
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Insurance Companies Preferred Stock—Reconstruc- 
tion Finance Corporation Authorized to Subscribe 
to Same and Purchase Their Capital Notes—Text 
of New Law Passed by Congress. 

We are giving below the text of the Act as signed by Presi- 
dent Roosevelt on June 10, authorizing the Reconstruction 
Finance Corporation to purchase preferred stock on capital 
notes of insurance companies. Loans by the Corporation, 
secured by such stock, are likewise authorized under the 
Act, and the total amount of loans outstanding, preferred 
stock subscribed for, and capital notes purchased by the 
Corporation, is not to exceed $50,000,000. The bill origin- 
ally passed the Senate on May 4; in amended form, it passed 
the House on May 24; as a result of the changes by the House, 
the bill was sent to conference, and on June 6 both the 
Senate and House adopted the conference report. In making 
known his intention to vote against the report Senator 
Black had the following to say in addressing the Senate on 
June 6: 


The Senate adopted an amendment to the bill which would have pro- 
hibited the payment of salary in excess of $17,500 to the officer of any 
company borrowing money from the Government. That amendment has 
been stricken out. There has been substituted for it a provision that no 
salary shall be paid by any company borrowing from the Reconstruction 
Finance Corporation in excess of that deemed reasonable by the Recon- 
struction Finance Corporation. . 

“IT still take the position which I took on this subject last year when 
the Reconstruction Finance Corporation measure was before us—that when 
any business enterprise comes to this Government with its hat in hand to 
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borrow money, it should reduce the salaries paid its officers to somewhere 
near those paid officials of the United States. I am of the opinion that 
$17,500, the amount fixed by the Senate was liberal with reference to the 


salaries of officers of corporations operating their business on loans from the 
United States.’ 


The stock-purchasing authority was asked by Jesse H. 
Jones, Chairman of the Reconstruction Finance Corporation, 
who said it was essential that the Federal Government be 
able to supply new capital in order to prevent a loss of con- 
fidence in insurance companies. In the House on June 6 
the conference report was adopted by a vote of 113 to 36. 


In the Senate the report was agreed to on June 6 without a 
record vote. 


The following is the text of the bill as passed by Congress 
and signed by the President: 


{S. 1094] 
AN ACT. 

To authorize the Reconstruction Finance Corporation to subscribe for 
preferred stock and purchase the capital notes of insurance companies, 
and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That during the continuance of the exist- 
ing emergency heretofore recognized by Public No. 1 of the 73d Congress 
or until this Act shall be declared no longer operative by proclamation of the 
President, and not withstanding any other provision of any other law, if, 
in the opinion of the Secretary of the Treasury, any insurance company 
of any State of the United States is in need of funds for capital purposes 
either in connection with the organization of such company or otherwise, he 
may, with the approval of the President, request the Reconstruction Finance 
Corporation to subscribe for preferred stock of any class, exempt from 
assessment or additional liability, in such insurance company, or to make 
loans secured by such stock as collateral, and the Reconstruction Finance 
Corporation may comply with such request. The Reconstruction Finance 
Corporation may, with the approval of the Secretary of the Treasury and 
under such rules and regulations as he may prescribe, sell in the open market 
the whole or any part of the preferred stock of any such insurance com- 
pany acquired by the Corporation pursuant to this section. The total 
face amount of loans outstanding, preferred stock subscribed for, and capital 
notes purchased and held by the Reconstruction Finance Corporation, 
under the provisions of this section and section 2, shall not exceed at any 
one time $50,000,000, and the amount of notes, bonds, debentures, and 
other such obligations which the Reconstruction Finance Corporation is 
authorized and empowered to issue and to have outstanding at any one 
time under existing law is hereby increased by an amount sufficient to 
carry out the provisions in this section and section 2. 

Sec. 2. In the event that any such insurance company shall be in- 
corporated under the laws of any State which does not permit it to issue 
preferred stock, exempt from assessment or additional liability, or if such 
laws permit such issue of preferred stock ony by unanimous consent of 
stockholders, or upon notice of more than 20 days, the Reconstruction 
Finance Corporation is authorized for the purposes of this Act to purchase 
the legally issued capital notes of such insurance company or to make loans 
secured by such notes as collateral, which may be subordinated in whole 
or in part or to any degree to claims of other creditors. 

Sec. 3. The Reconstruction Finance Corporation shall not subscribe 
for or purchase any preferred stock or capital notes of any applicant in- 
surance company, (1) until the applicant shows to the satisfaction of the 
Corporation that it has unimpaired capital stock, or that it will furnish 
new Capital which will be subordinate to the prefered stock or capital notes 
to be subscribed for or purchased by the Corporation, equal to the amount 
of said preferred stock or capital notes so subscribed for or purchased by the 
Corporation: Provided, That the Corporation may make loans upon said 
preferred stock or capital notes, if, in its opinion, such loans will be ade- 
quately secured by said stock or capital notes, and (or) such other forms of 
security as the Corporation may require; (2) if at the time of such sub- 
scription, purchase, or loan any officier, director, or employee of the appli- 
cantis receiving compensation in a sum in excess of $17,500 per annum from 
the applicant and (or) any of its affiliates, and (3) unless at such time the 
applicant agrees to the satisfaction of the Corporation not to increase the 
compensation of any of its officers, directors, or employees, and not to retire 
any of its stock, notes, bonds or debentures, issued for capital purposes, 
while any part of the preferred stock, notes, bonds, or debentures of such 
company is held by the Corporation. For the purposes of this section, 
the term ‘‘compensation"’ includes any salary, fee, bonus, commission, or 
other payment, direct or indirect, in money or otherwise, for personal 
services. 

Sec. 4. The Reconstruction Finance Corporation shall not make, renew, 
or extend any loan under the Reconstruction Finance Corporation Act, as 
amended, or under the Emergency Relief and Construction Act of 1932, 
(1) if at the time of making, renewing, or extending such loan any officer, 
director or employee of the applicant is receiving compensation at a rate 
in excess of what appears reasonable to the Reconstruction Finance Corpo- 
ration, and (2) unless at such time the applicant agrees to the satisfaction of 
the Corporation not to increase the compensation of any of its officers, 
directors, or employees to any amount in excess of what appears reasonable 
to the Reconstruction Finance Corporation while such loan is outstanding 
and unpaid. For the purposes of this section the term ‘‘compensation” 
includes any salary, fee, bonus, commission, or other payment, direct or 
indirect, in money or otherwise for personal services. 

Sec. 5. That the second and third sentences of paragraph (6) of section 
201 (a) of the Emergency Relief and Construction Act of 1932, as amended, 
are hereby amended to read as follows: ‘‘Obligations accepted hereunder 
shall be collateraled (a) in the case of loans for the repair or reconstruction 
of private property, by the obligations of the owner of such property secured 
by a paramount lien except as to taxes and special assessments on the prop- 
erty repaired or reconstructed, or on other property of the borrower, and 
(b) in the case of municipalities or political subdivisions of States or their 
public agencies, including public-school boards and public-school districts, 
by an obligation of such municipality, political subdivision, public agency, 
public-school board, or public-school district. 'The Corporation shall not 
deny an otherwise acceptable application for loans for repair or construction 
of the buildings of municipalities, political subdivisions, public agencies, 
public-school boards, or public-school districts because of constitutional or 
other legal inhibitions affecting the collateral."’ 

Sec. 6. The fourth sentence of paragraph (6) of section 201 (a) of such 
Act, as amended, is hereby amended by striking out the period at the end 
thereof and inserting in lieu thereof the following ‘‘in case of loans made 
under clause (a) of this paragraph, and not exceeding 20 years in case of 
loans made under clause (b).’’ 

Sec. 7. The fifth sentence of paragraph (6) of section 201 (a) of such Act, 
as amended, is hereby amended by striking out the period at the end thereof 
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and inserting in lieu thereof a comma and the following: ‘‘and, in case of 
leans made under clause (b), shall be deemed to be so secured if, in the 
opinion of the Reconstruction Finance Corporation, such loans will be re- 
paid from any source, including taxation, within a reasonable period, not 
exceeding 20 years.”’ 

Sec. 8. The seventh sentence of paragraph (6) of section 201 (a) of such 
Act, as amended, is hereby amended to read as follows: ‘‘The aggregate 
ofiloans made under clause (a) shal] not exceed $5,000 ,000, and the aggregate 
of loans made under clause (b) shall not exceed $12,000,000.”’ 

Sec. 9. The first sentence of section 201 (a) of such Act, as amended, 
which follows paragraph (6) thereof is hereby amended by striking out the 
period at the end of such sentence and inserting in lieu thereof a comma 
and the following: ‘‘except that for the purposes of clause (b) of paragraph 
(6) of this subsection a project shall be deemed to be self-liquidating if the 
construction cost thereof will be returned by any means, including taxation, 
within a reasonable period ,not exceeding 20 years. 

Sec. 10. That an Act entitled ‘‘An Act to provide emergency financing 
facilities for financial institutions, to aid in financing agriculture, com- 
merce, and industry, and for other purposes ,’’ approved Jan. 22 1932, and 
amended by an Act approved July 21 1932, be further amended by adding 
at the end of section 5 thereof the following: ‘‘Provided further, That the 
Corporation may make said loans to trustees of railroads which proceed to 
reorganize under section 77 of the Bankruptcy Act of March 3 1933.” 

Sec. 11. As used in this Act the term ‘‘insurance company” shall include 
any corporation engaged in the business of insurance or in the writing of 
annuity contracts, irrespective of the nature thereof, and operating under 
the supervision of a State superintendent or department of insurance in any 
of the States of the United States. 

Sec. 12. Section 5 of the Reconstruction Finance Corporation Act, as 
amended, is amended by adding at the end thereof the following new 
paragraph: 

“The Reconstruction Finance Corporation is further authorized and 
empowered to make loans if adequately secured to any State insurance 
fund established or created by the laws of any State for the purpose of 
paying or insuring payment of compensation to injured workmen and 
those disabled as a result of disease contracted in the course of their employ- 
ment, or to their dependents. As used in this paragraph, the term ‘State’ 
includes the several States and Alaska, Hawaii, and Puerto Rico.’ 

Sec. 13. Section 5 of the Reconstruction Finance Corporation Act, as 
amended, is amended by adding at the end thereof the following new 
paragraph: 

‘“‘The Reconstruction Finance Corporation is further authorized and em- 
powered to make loans if adequately secured to any fund created by any 
State for the purpose of insuring the repayment of deposits of public moneys 
of such State or any of its political subdivisions in banks or depositories 
qualified under the law of such State to receive such deposits. Such loans 
may be made at any time prior to Jan. 23 1934, and upon such terms and 
conditions as the Corporation may prescribe: except that any fund which 
receives a loan under this paragraph shall be required to assign to the 
Corporation, to the extent of such loan, all amounts which may be received 
by such fund as dividends or otherwise from the liquidation of any such 
bank or depository in which deposits of such public moneys were made. 
As used in this paragraph, the term ‘State’ includes the several States and 
Alaska, Hawaii, and Puerto Rico.”’ 

Sec. 14. The right to alter or amend or repeal this Act is hereby expressly 
reserved. If any provision of this Act, or the application thereof to any 
person, firm, association, or corporation, is held invalid, the remainder 
of the Act, and the application of such provision to any other person, firm, 
association, or corporation, shall not be affected thereby. 

Approved, June 10 1933. 


a 


Issuance of Regulations Governing Purchase of or 
Loans on Preferred Stock in Insurance Companies 
by Reconstruction Finance Corporation. 


Regulations governing the purchase of preferred stock in 
insurance companis by the Reconstruction Finanee Cor- 
poration, as provided for in legislation passed by the recent 
session of Congress, were issued on July 11 by the directors 
of the Corporation. The new law, the text of which is given 
elsewhere in our issue to-day, also authorizes the Corporation 


to make loans on insurance companies’ preferred stocks. 
In its announcement of July 11 the Corporation said: 


Applications under the Act, which places a limit of $50,000,000 on the 
total of such subscriptions or loans, may be received by any R. F. C. 
loan agency or the Washington office. Subscriptions to preferred stock 
may be made only to companies with unimpaired capital structure or new 
capital, subordinate to the preferred stock or capital notes, equal in amount 
to the proposed subscription or purchase. Loans on preferred stock may 
be made when adequately secured by such stock or notes or other forms 
of security. 

Sound net worth of the applicants will govern the amount of subscriptions 
or loans. Present market values on securities and sound values on mort- 
gages will be used in all appraisals. Compromising of liabilities or sub- 
ordination of funds will be permitted only in conformity with statutory 
authority and the unqualified approval of supervisory authorities. 

In conformity with the Act of Congress, annual salaries of all officers, 
directors or employees of applicant companies must be within the $17,500 
limitation. The regulations also provide that no compensation shall be 
increased nor any stock, notes, bonds or debentures issued for capital pur- 
poses be retired while any such securities are held by the Corporation. 

Another provision of the regulations is that the applicants must show 
an earning capacity sufficient to pay dividends on preferred stock at the 
rate of 5% for five years and 6% thereafter. 

Loans on adequate security may be made to individuals, firms or cor- 
porations desiring to purchase the preferred stock or capital notes of in- 
surance companies. 

Specific information which should be contained in all applications for 
a stock subscriptions, purchases or loans is included in the regu- 

ons. 


Purchases of preferred stock and loans are not to exceed $50,000,000. 


= 





Newsprint Code, Submitted to Recovery Adminis- 
tration, Specifies 48-Hour Week and Mininimum 
Wage of 35 Cents an Hour for Men and 27 Cents 
for Women—Sale of Output Below Cost of Pro- 
duction Described as “Unfair Competition.” 

A code of fair competition, adopted by the newsprint 
industry and submitted to the National Industrial Recovery 


Administration at Washington, was made public on July 17 
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by the Association of Newsprint Manufacturers of the 
United States, which supplied copies of the code to manu- 
facturers and to between 400 and 500 members of the 
American Newspaper Publishing Association. The agree- 
ment provides for a 48-hour week and a minimum wage 
of 35 cents an hour for men and 27 cents for women. William 
A. Whitcomb, President of the Great Northern Paper Co., 
was elected permanent Chairman of the Newsprint Associa- 
tion on July 11, when the industry approved the final draft 
of the code. The Association in its code states that “it is 
an unfair method of competition for any manufacturer to 
sell below the cost of production.’’ It then continues: 

But the United States newsprint industry as a whole is selling its product 
below the cost of production, and to correct this condition, and at the same 
time not to embarrass the consumers of newsprint by any immediate change 
in price, the following provisions are established: 

At the beginning of the year 1933 the base price generally prevailing was 
$46 a ton. Later in the year, because of the extreme depressed condition 
of business, a temporary discount of $5 a ton from contract price has been 
allowed by the manufacturers. Until a price having proper relation to 
cost can be determined for the industry, and approved by the President, 
the minimum base price of newsprint in the industry shall continue to be 
$46 a ton, subject to zone differentials as shown on Appendix B, which is 
hereto attached and made a part hereof, and subject to the temporary 
discount of $5 a ton. 

Appendix B is a zone map showing the existing price 
differentials in different parts of the country, and was not. 
made public on July 17 with the text of the code. After 
stating that some mills in Canada are American owned, 
the code provides that: 

The operation and the sale of the product of such Canadian mills is not 
to be subject to this code by reason of that fact, or by reason of their sub- 
scribing to this code, to any greater degree or in any different manner than 


the operation or the sale of the product of other Canadian mills is subject 
to this code. 
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Rail Chiefs Told by Co-ordinator to Reduce Own Pay— 
Eastman Informs Them that Economic Conditions 
Dictate Voluntary Slash. 


Large salaries of railroad executives are not justified 
under prevailing economic conditions and must be reduced, 
Joseph B. Eastman, Transportation Co-ordinator, told the 
heads of the principal railroads on July 14. Addressing a 
meeting of the regional co-ordinating committees of the 
earriers in the Eastern, Southern and Western groups, 
Mr. Eastman implied that unless adjustment was made 
voluntarily by the executives themselves he would issue 
orders requiring that it be done. He referred, he said, to 
“salaries at or near the top,’’ and while recognizing that 
many had been voluntarily reduced from the 1929 level, 
asked the executives to consider “‘whether they have been 
reduced enough in view of prevailing conditions.””’ The New 


York ‘“‘Times”’ July 15 in a special dispatch from Washington 
further states: 


“It will be easy for you to get your backs up on this matter,’’ said Mr. 
Eastman, ‘‘but I ask you not to let that happen. I believe you will under- 
stand that I am not trying to bullyrag you, nor to appeal to the galleries. 
Nor am I passing out censure for what has been done. The salaries to 
which many executives attained were a symptom of the boom disease 
and not a subject for personal blame. 

“T am putting the question up to you, as I must do in the first instance 
under the law, because I believe very sincerely that there must be an 
adjustment of this matter of salaries before the railroads will stand right 
with the shippers, investors and labor under conditions which now exist. 

“The executives have much more to gain by such an adjustment than 
they can possibly iose. I greatly hope that you will consider this subject 
in the spirit in which I have attempted to present it to you, and that, 
with your help, the executives themselves will be able to accomplish a 
reasonable adjustment.”’ 

Senate Testimony Recalled. 

While nothing was said directly by Mr. Eastman as to what might 
be done in event the executives failed to act voluntarily, it was recalled 
that he had testified before a Senate committee that salaries of railroad 
executives might properly be considered in the category of ‘‘unwarranted 
expense and preventable waste’’ under the Emergency Railroad Trans- 
portation Act, which was then being discussed. 

The elimination of avoidable expense and waste in railroad operation 
is the principal achievement at which the Emergency Act was aimed. 
It provides that unless steps in this direction are taken by the regional 
committees of railroad executives, the Co-ordinator may take affirmative 
action. 

Sees Danger in Other Salaries. 

Mr. Eastman dealt also with the high salaries of executives of ‘‘big 
business”’ generally. 

‘‘My belief,’’ he said, ‘‘is that a danger now exists in the fixing of salaries 
for executives in private business which did not once exist, and which 
grows out of the fact that great corporations with widely held stock are 
not really controlled by the legal owners of their properties, but rather 
by boards of directors who tend to become self-perpetuating and who may 
have a comparatively small figancial stake in the industry. 

“It is easy for the directors to drift into the conclusion that the execu- 
tives, fellow-members of these boards, are justly entitled to very large 
compensation for their services. "The question is not viewed through quite 
the same glasses as an actual owner of the property might use. 

“A good executive may be worth hundreds of thousands of dollars to 
his railroad as compared with a poor executive,’’ said Mr. Eastman, ‘‘but 
I cannot believe that there is such a dearth of good material that it is 
necessary to pay the salaries which have been paid in order to get good 
men. Nor do I know of any reason to believe that the competency of 
executives can be safely judged by the salaries which they receive. More- 


over, a railroad presidency is a job which ought to have much attraction 
quite apart from the money which it pays. 
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Acts on Present Conditions. 

*‘However, my term of office is short and I am going to take this matter 
up with you solely on the basis of existing conditions. I shall not ask 
you to consider what fair salaries, consistent with proper economy, may 
be in those future days when prosperity is restored, but only what they 
should be now. 

“This country has been and still is suffering to a degree that it probably 
never has suffered before. Millions are out of work. Still more millions 
are living on a pittance. Thousands of railroad employees have no jobs 
at all, and thousands more are working on part time. Thousands of 
investors in railroad securities are receiving no return. 

“I know that salaries have been reduced, but I ask you to consider 
whether they have been reduced enough, in view of prevailing conditions, 
and what I am talking about are the salaries at or near the top.” 

Mr. Eastman made it clear to the executives that his remarks were 
to be made public, although he fully realized that salaries formed ‘‘an 
insignificant item’’ compared with the sum total of railroad expenses 

‘“Nevertheless,”” he said, “it has a psychological importance which 
much exceeds its money significance, and consideration of it cannot and 
ought not be avoided. 

“The railroads have been paying to various chief executives, and to 
some others, salaries which I believe that the people of the country quite 
generally regard as excessive and unjustified. 


**Railroads Are Not Alone,’ He Says. 

“The railroads are not alone in this. On the contrary, these salaries 
reflect a situation which has been general in big business, and I can well 
appreciate the difficulty which the railroads might experience in holding 
good men, under normal conditions, if they should adopt a standard of 
salaries radically lower than that which prevails elsewhere in the business 
world. 

“I also freely confess that I find great difficulty in arriving at any ab- 
stract rule for the determination of proper salaries. In the Government 
service, very low salaries are paid for important work, at least compared 
to those which big business pays, but there is a compensation in working 
directly for the public which does not exist to the same extent in serving 
private interests. However, railroad executixes do work which is very 
much affected with a public interest.’ 

There was no indication of any unusual reaction among the railroad 
executives to Mr. Eastman’s suggestion. One of them, when asked how 
he felt about it, said: 

“Well, how would you feel if some one outside the company asked you 
to take a voluntary reduction in salary ?’’ 

The matter is expected to be taken up by the executives at meetings 
of their regional committees in the near future. 

Mr. Eastman reviewed the purposes of the Emergency Railroad Act, 
which he divided in two parts: 

The first, he said was to search out ‘‘waste and preventable expense”’ 
with a view to their elimination. The second was described as being even 
more important than the first, and concerned the submission to the President 
and to Congress through the Inter-State Commerce Commission of recom- 
mendations for legislation of a more permanent character ‘‘which will 
improve transportation conditions generally.”’ 


Representing the Eastern regional committee at the 
meeting were: 


W. W. Atterbury, President of the Pennsylvania RR.; J. J. Bernet, 
President of the Chesapeake & Ohio; Daniel Willard, President of the 
Baltimore & Ohio; J. J. Pelley, President of the New York New Haven 
& Hartford, and F. E. Williamson, President of the New York Central. 


Members of the regional committee for the West at the 
meeting were: 

F. T. Biedsoe, President of the Atchison Topeka & Santa Fe; Ralph 
Budd, President of the Chicago Burlington & Quincy; Carl Gray, President 
of the Union Pacific; Hale Holden, Chairman of the Southern Pacific; 
and H. A. Scandrett, President of the Chicago Milwaukee St. Paul & Pacific. 


The Southern railroads were represented by: 

W. P. Cole, President of the Louisville & Nashville; L. A. Downs, 
President of the Illinois Central; George B. Elliott, President of the Atlantic 
Coast Line; Fairfax Harrison, President of the Southern, and L. P. Powell, 
receiver for the Seaboard Air Line. 

a eR 


Rail Committee Selected to Study and Draft Legisla- 


tion Governing All Transportation—To Report 
in January. 

President Roosevelt had organized a Railroad Transporta- 
tion Committee for the express purpose of promulgating a 
comprehensive program of permanent transportation legisla- 
tion for submission to Congress at its regular session in 
January. The projected program, which the Committee, 
consisting of 10 Government officials will draft, will in fact 
amount to a national transportation policy embracing rail- 
road, highway and water carriers in a co-ordinated trans- 
portation service. The ‘Wall Street Journal’’ of July 8, 
from which we quote, further states: 

The move represents the first step in the Government’s follow-up to the 
emergency railroad act. While still in the formative stage, the step clearly 
foreshadows the extension of Federal regulation to transportation agencies 
other than railroads coincident with a review of the railroad regulatory 
laws. 

The Committee has just been organized at the direction of the President. 
It is an expansion of the group which drafted the rail co-ordinator—recap- 
ture repealer—holding company act for the chief executive and is under 
orders to proceed with the work which was begun at the time the emergency 
railroad act was drafted. 

Aims Summarized. 

The idea as it appears now may be summarized as involving the following: 

(1) A general overhauling of the Transportation Act of 1920. This will 
involve the relaxation of its restrictive features which operate to hamper 
the railroad’s competitive position. It likewise presupposes a tightening 
up of these statutes where experience has demonstrated a need forit. On 
the whole, the railroad phase may be regarded as designed to benefit the 
carriers by a preponderant liberalization of present laws. 

(2) Regulation of inter-State motor vehilce operations, including both 
motor trucks and buses. 

(3) A reappraisal and redefining of the functions of the inland water- 
ways and regulation of port-to-port rates of water lines. 


Financial Chronicle 


597 


(4) A readjustment of transportation regulatory machinery to administer 
the new laws and amended statutes. A centralized transportation author- 


ity appears as a logical accompaniment to a co-ordinated national trans- 
portation service. 


(5) Other transportation regulatory innovations. The closer regulation 


of pipe lines looms as a possibility. Air lines are understood as not due 
for much consideration. 


The work of the Committee will not conflict with the transportation 
studies to be undertaken by Joseph B. Eastman, Federal Co-ordinator of 
Transportation. 

To Co-ordinate Worth with Mr. Eastman. 

As explained in a responsible official quarter, the plan is to co-ordinate 
the Committee's work very closely with the Eastman studies so as to avoid 
duplication. The Committee also will act as an advisory committee to Mr. 
Eastman in the promulgation of his recommendations to the I.-S. C. Com- 
mission for transmission to the President. Before the next session of 
Congress, an informed official explained,’ the Committee will get together 
and construct a comprehensive bill taking care of the railroad, highway and 
water carriers, and sunmit it to Congress. 


The Committee includes four Cabinet members, the Federal Co-ordinator 
of Transportation, an Inter-State Commerce Commissioner, the Chairman 
of the Reconstruction Finance Corporation, the heads of the appropriate 
Congressional committees and others. 

The Government interests represented and the Committee 
personnel include: 

Secretary of Commerce Roper, Chairman, who will be assisted by John 
Dickinson, Assistant Secretary of Commerce. 

The Secretary of War, who will be represented by Maj.-Gen. T. Q. 
Ashburn, head of the Inland Waterways Corp. 


Attorney-General, who will be represented by an Inter-State Commerce 
law expert of the Justice Department. 


Secretary of Agriculture, who may be represented by the chief of the 
Bureau of Agricultural Economics. 

Federal Co-ordinator of Transportation. 

Inter-State Commerce Commission, which will be represented by Com- 
missioner Frank McManamy. 

Reconstruction Finance Corporation, which will be represented by 
Chairman Jesse L. Jones, with Adolph A. Berle, special railroad advisor 
to the Corporation, as Mr. Jones’ alter ego. 

Chairman (larence Dill of Senate Inter-State Commerce Committee. 

Chairman Samuel Rayburn of the House Inter-State Commerce Com- 
mittee. 


Walter M. W. Splawn, special counsel to the House Inter-State Commerce 
Committee. 


Roosevelt Influence to Be Felt. 


The special group will be guided by the view of the President as men- 
tioned in his message to Congress in transmitting the emergency railroad 
bill. President Roosevelt then stated, in explaining the purpose of the 
emergency legislation that: ‘‘The experience gained during the balance 
of this year will greatly assist the Government and the carriers in prepara- 
tion for a more permanent and more comprehensive national transporta- 
tion policy at the regular session of the Congress in 1934.”’ 

No provision has been made for representation of the carriers upon the 
Committee, which is an all-Government affair. The carriers, however, 
will contact the group through various avenues of approach which are 
available through each of the members. 


F. P. Glass Named by President on Railway Mediation 
Board. 

Frank P. Glass of Alabama was named by President 
Roosevelt on July 13 to become a member of the Railroad 
Mediation Board. Mr. Glass, who is publisher of the 
Montgomery ‘‘Advertiser,’”’ has been prominent in pub- 
lishing circles for 50 years and is a past President of the 
American Newspaper Publishers’ Association. 

—_——_g—— 
Rail Workers Confirm 10% Temporary Pay Deduction. 

The Railway Labor Executives’ Association, meeting in 
Cleveland, July 11, announced that all the interested rail- 
way employees had confirmed an agreement to continue the 
temporary 10% wage deduction placed in effect Feb. 1 1932. 


The agreement was tentatively signed in Washington in June by the labor 
association and railway management representatives after the Administra- 
tion had dissuaded the management from a demand for another 124% 
reduction beginning this November. The confirmation by the various 
brotherhoods and employee classes merely means that the 10% deduction 
will be continued until June 30 1934. 


-— 
ol 


Railroad Co-ordination Asks Roads to Furnish Data 
on Rail Workers—Seeks Figures on Number and 
Compensation. 

In the first general order issued under the Emergency 
Railroad Transportation Act, 1933, Joseph B. Eastman, 
Federal Co-ordinator of Transportation, on July 17 directed 
all railroads to report to him on the number, names and 
compensation of workers employed by them during May 
1933 and further ordered the filing, beginning with June 
1933, of monthly reports on employees on a major occu- 
pational group classification. The order is in line with 
provisions of the Act prohibiting any orders by the Co- 
ordinator whose effect would be to reduce employment 
below the level of May. 

In addition to providing a guide to the Co-ordinator’s 
orders in eliminating wasteful practices in railroad opera- 
tion, the figures ordered by Mr. Eastman, it is said, will 
serve another purpose. It is expected that numerous claims 
may be filed by individual workers attributing furloughs 
and reductions in compensation below the May level to 
orders from the Co-ordinator. Through the information 
ordered, the Co-ordinator’s organization will be able to 
deal with the status of individuals. 
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General Order No. 1 issued to al carriers subject to the 
Emergency Railroad Transportation Act, 1933, reads as 
follows: 


Whereas Section 7, paragraph (b) Title I, of the Emergency Railroad 

Transportation Act, 1933, provides 

(b) The number of empioyees in the service of a carrier shall not be re- 
duced by reason of any action taken pursuant to the authority of this 
title below the number as shown by the payrolls of employees in service 
during the month of May 1933, after deducting the number who have 
been removed from the payrolls after the effective date of this Act by reason 
of death, normal retirements, or resignation. but no more in any one year 
than 5% of said number in service during May 1933; nor shall any employee 
in such service be deprived of employment such as he had during said month 
of May or be in a worse position with respect to his compensation for such 
employment, by reason of any action taken pursuant to the authority con- 
ferred by this title. 

It Is Ordered, That each railroad subject to the Emergency Railroad 
Transportation Act, 1933, shall prepare and file with the Federal Co- 
ordinator of Transportation a list in duplicate of all employees as defined 
in Section 1, paragraph (f) of Title I of said Act as follows: 

(f) The term ‘‘employee"’ includes every person in the service of a carrier 
(subject to its continuing authority to supervise and direct the manner of 
rendition of his service) who performs any work defined as that of an 
employee or subordinate official in accordance with the provisions of the 
Railway Labor Act. 
which said list shall be subdivided to accord with payrolls as now made up 
by each railroad. Each sublist shall indicate the following in respect to 
each employee who actually received pay for services rendered in May 1933: 

1. Name. 

2. Reporting division number as per Rules Governing the Classification 
of Steam Railway Employees Issued under order of the Inter-State Com- 
merce Commission, April 18 1921, and amendatory order of Oct. 20 1932. 

3. Payroll and distinctive class title as per Rules for Reporting Informa- 
tion on Railroad Employees issued by United States Railroad Labor Board, 
May 1921. (If an employee received pay in more than one class during the 
month of May his name shall be listed only one time and be given the 
reporting division number of his predominant service. There then should 
be listed the distinctive class title for each other service performed) . 

4. Total straight time compensation for the month of May 1933. 

5. Total overtime compensation of the month of May 1933. 

6. All other compensation of the month for May 1933. 

7. Sum total of all compensation for the month of May 1933. 


It is further ordered, That the sublists as aforesaid shall be of uniform size, 
17 inches by 11 inches, as per form attached (F.C. T. Employment Statistics 
Form [), leaving left-hand margin of two inches for binding, using only 
one side of each page and assembled in books. Each book shall be identified 
on the outside as to carrier and locations of employment covered, as well 
as carry a detailed index in regard to offices, operating divisions or places 
of employment of those whose names are entered on the sublists composing 
the book. 

Each such sublist shall be completed, authenticated under oath, as per 
form immediately following this order, and filed in duplicate with the 
Federal Co-ordinator of Transportation, Washington, D. C., on or before 
Aug. 15 1933. 

It is further ordered, That for each month beginning June 1933, each 
Class I Carrier, and Switching and Terminal Company, subject to the 
Emergency Railroad Transportation Act, 1933, as per designation thereof 
dated June 21 1933, shall prepare a statement, as per form attached (F.C.T. 
Employment Statistics, Form 2) which statement shall indicate the following 
in respect to the employees of each such carrier: 

1. Major occupational groups, i.e.: 

I. Executives, officials and staff assistants. 
Il. Professional, clerical and general. 
III. Maintenance of way and structures. 
IV. Maintenance of equipment and stores. 
V. Transportation (other than train, engine and yard). 
VI. (a) Transportation (yardmasters, switch tenders and hostlers). 
(b) Transportation (train and engine service). 

All employees 
as per Rules Governing the Classification of Steam Railway Employees 
issued under order of the Inter-State Commerce Commission dated April 18 
1921, and amendatory order dated Oct. 20 1932. 

2. Number of employees in each major occupational group who received 
pay during the month of May 1933 (total number to accord with total 
number of names listed on F. C. T. Employment form I for May 1933). 

3. Number of employees in each major occupational group who received 
pay during current month. 

4. Increase or decrease in employment by major occupational groups, 
current month as compared with May 1933. 

Such monthly statements shall be of uniform size, 13 inches by 10 inches, 
leaving left-hand margin of 2 inches for binding. 

And it is further ordered, That each such monthly statement be authenti- 
cated under oath and be filed in duplicate with the Federal Co-ordinator 
of Transportation, Washington, D. C., not later than the 30th day following 
the close of the month to which it relates. 

<> 
Death of Edwin Gould, ae, Railroad Financier and 
Builder. 


Edwin Gould, second son of the late Jay Gould, noted as 
a railroad builder and financier, died suddenly of a heart 
attack early in the morning of July 12 at his home in Oyster 
Bay, Long Island. He was 67 years old, anf for several 
months prior to his death he had suffered from illness. Fu- 
neral services were held July 14in St. Bartholmew’s Church 
this city; the honorary pall bearers were Frederic R. Coudert 
Sr., Philip A. S. Franklin, John Henry Hammond, Edward 
S. Harkness, Ansel Phelps, A. Rene Moen, Charles D. 
Shrady, James B. Taylor, Alfred H. Swayne, David H. 
Taylor, James H. Post, Edwin G. Vaughan, Ricardo 
Bertelli, Edward S. Jaffray, Colonel Franklin Q. Brown, 
William A. Green, Samuel R. Bertron and Winslow S. 


Pierce. 
We 





uote the following regarding Mr. Gould’s life and 


career from the New York ‘Evening Post’’ of July 12: 
Born in New York City, educated in private schools and at Columbia 
University, Edwin Gould even in his early career gave indications of having 
inherited the financial ability which had enabled his father to amass one 
of the largest fortunes in the country. Against his father’s wishes he left the 
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university in 1887, the year before he was to have been graduated, and went 
direct to Wall Street on his own. Within six months he had made a profit 
said to have amounted to $1,000,000 and shortly thereafter the father took 
him into his own office. 

In 1888 he became Secretary of the St. Louis Arkansas & Texas Railway, 
a Gould property, and he remained in that position until the line was re- 
organized three years later as the St. Louis Southwestern, of which he was 
successively Vice-President, President, Chairman of the board and finally 
senior Vice-President. 

At the death of his father in 1892 he was reported to be worth $20,000,000, 
of which $8,000,000 was said to have been made independently by himself. 

In 1894 he organized the Continental Match Co., of which he was Presi- 
dent until it was merged with the Diamond Match Co. He was President 
of the Bowling Green Trust Co. until the merger of that institution with 
the Equitable Trust Co., and held directorships in several railways. 

Along with his brothers, Howard, and the late George Jay Gould, and 
his sister, Helen (Mrs. Finley J. Sheppard), he was named trustee of a 
fund created by his father, which became the subject of one of the longest 
and most expensive suits in American legal history. 

In 1916 Frank Gould, owner of the Casino at Nice, and his sister, the 
Duchess of Talleyrand, the former Anna Gould, charged the trustees with 
negligence and mismanagement. After 11 years of litigation the proceedings 
were terminated by a compromise agreement providing for the repayment 
of $20,000,000 to the estate by those held responsible for its losses. The 
three brothers meantime had resigned as trustees. 

Interested in National Guard activities since his youth, Mr. Gould had 
retired by the time of the World War, but volunteered and became a major 
of ordnance after serving as supply sergeant of Troop A in Squadron A, 
New York City. 

He and his wife were noted for their charities, and, in recent years, 
especially for their work for children. In 1925 he endowed the Berkshire 
Industrial Farm for neglected boys at Canaan, N. Y., and in 1931 acquired 
the Peabody Home on the Boston Post Road near 179th Street. The 
Bronx, and turned it over to the Department of Public Welfare as a refuge 
or the children of indigent Protestant Negroes in the city. 


<i> 
—_ 





First Security Company, Affiliate of First National 
Bank of New York, in Report Under Banking Act 
of 1933, Shows Market Value of Assets in Excess 
of Bills Payable. 


Under the Banking Act of 1933, the First Security Co. of 
New York, affiliate of the First National Bank, made public 
on July 12 its statement of condition as of June 30. Only 
once before in its history, it was noted in the New York 
“Herald Tribune”—in 1925—has the company given out 
any figures about its condition. The fact of paramount 
interest to Wall Street in the June 30 statement (said the 
paper indicated) was the revelation that the market value of 
the company’s assets was once more in excess of its bills 
payable. Assets were listed at $38,704,090 and market 
value was $27,790,605, as against bills payable, with ac- 
crued interest, of $25,285,653. 

Continuing, the paper from which we quote said: 

How much the recovery in security prices since March has meant to the 
First Security Co. is shown in the fact that at the end of 1932 the in- 
debtedness of the company exceeded the market value of its assets by about. 


$11,750,000. At the year end the company owed the First National Bank 
$9,806,000. This indebtedness had been entirely extinguished on June 30. 


Assets Less Than Debts in 1932. 


Jackson E. Reynolds, President of the bank and of the securities affiliate, 
informed stockholders in a letter dated Jan. 12 1932 that.on March 10 
1931, when the company paid its last dividend, the market value of the 
company’s assets exceeded its indebtedness by more than $38,000,000. 
But in mid-January of last year the market value of the affiliate’s assets 
was less than its indebtedness by about $6,000,000. 

‘Because of these excessive declines in quoted values,’’ stated Mr. Rey- 
nolds, ‘‘a group of the company’s directors have (through the medium of a 
corporation formed for the purpose) advanced funds to the company with 
the design of fortifying its credit position and avoiding present sale of its 
holdings. The only financial interest the First National Bank has in First 
Security Co. is a loan of $9,900,000 secured by high-grade collateral.”’ 

It was assumed that the funds advanced to the company by directors 
consisted of, or were included in, the $25,285,653 bills payable with accrued 
interest reported in the June 30 statement. If the margin of market value 
over indebtedness increases farther so that the regular banking channels 
would take over the loan, it was supposed that the directors would be paid 
off and the loan transferred. A problem of greater moment for the bank 
and the company, however, would appear to be the way in which the com- 
pany could be severed from the bank by next June, as required in the new 
Banking Act. 

Bank Loan Operation Indicated. 


That the company is, perhaps, in the habit of operating on a large amount 
of bank loans is suggested by the circumstance that in its Dec. 31 1925 
statement it reported bills payable of $31,045,000. Total resources then 
were $57 ,434,475 and investments were carried at $50,504,032. Undivided 
profits were $16,012,915. 


The June 30 statement of the First Security Company 
was issued as follows: 
REPORT OF AFFILIATE OTHER THAN HOLDING COMPANY 
AFFILIATE. 
Report of First Security Co., 2 Wall Street, New York, N. Y., which, 
under the terms of the Banking Act of 1933, is an affiliate of the First 


National Bank of the City of New York, N. X. (charter No. 29) (F. R. 
Dist. No. 2). 


(This report is made in compliance with the requirements of the 
Banking Act of 1933.) 


Balance Sheet of Affiliate as of June 30 1933. 


Assels— Liabilities— 
Stock of affiliated bank ee $10,000 ,000 .00 
WDE anti ne ednctiwae $472,750.00 | Profit and loss.__...- _- 3,404,878.87 
Stock of other banks owned 317,862.79 | Bills payable with accrued 
All other investments__._. 37,887,937.65| interest -........--.-- 25,285,652.78 
Amount on deposit in affil- Borrowings from affiliated 
a ere se Ff Ue eee 
Reserved for taxes__.-.___ 13,558.71 
Total assets (see note). $38,704,090.36| Total lMabilities__-_.___ $38 704,090.36 
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Note.—Market value of total assets June 30 1933, $27,790,606. 

The following statement shows the character of business of the above- 
named affiliate and discloses fully its relations with the above-named bank: 

Character of business: Principally investments in securities for its own 
account. 


Relations with bank: Stock held by trustees, ratably for stockholders 
of bank. 


-— 
— 


Increase of $669,000,000 in Deposits in Mutual Savings 
Banks in New York State During Depression—In 
Second Quarter of 1933 Show Falling Off of 1.7%— 
July Total $5,130,288,000. 

Deposits in the mutual savings banks in New York State 
increased $669,561,000 during the depression, according to 
comparative figures of July 1 1929 and July 1 1933, a com- 
pilation by the Savings Bank Association of the State of 
New York revealed on July 15. During that period the 
number of depositors in the State’s mutuals increased by 
678,000, according to the Association, which‘said: 

Following a usual seasonal trend, enhanced on one hand by continued 
spending of cash reserves for necessities by depositors as yet unrelieved by 
the upturn in business, and on the other by spending for long-deferred 
luxuries by people whose confidence in a general business revival has been 
restored, deposits in the savings banks for the second quarter of 1933 were 
$5,130,288,000, off 1.7% or $89,932,000 since April 1. 

The decrease in the number of open accounts during the same period was 


41,000. This is less than 7-10ths of 1% of the 5,748,000 accounts in the 
savings banks as of July 1. 


In announcing the compilation, Henry R. Kinsey, Presi- 
dent of the Association, noted: 


The fact that the savings bank depositors of this State have come through 
four years of increasing unemployment and still have $669,0600,000 more than 
when the depression started strikes me as evidence not only of the thrifty 
qualities of our citizens but also of the great respect they have for the safety 
of the mutual savings banks. 


Referring to the period April 1-July 1, Mr. Kinsey de- 
clared: 


During the past few months we have had an opportunity to determine 
exactly to what uses sums withdrawn in excess of $250 a week are being put. 
In checking up we have found that depositors are making capital expendi- 
tures for such items as automobiles, furniture and property improvements. 
Many also are using part of their savings for starting new business ventures. 
Withdrawals for these purposes will contribute to the general business re- 
covery already under way. 

Naturally some of our depositors are still drawing on their savings ac- 
counts for day to day living necessities. Thousands of them have been doing 
this for months and the figures indicate that many have completely used 
up their reserves. While economic recovery should gradually diminish 
this number, we can not expect that there will be any quick change in this 
condition. The primary function of savings banks has always been to 
provide a safe place where a cash reserve might be accumulated to be drawn 
upon during times of need. The value of those institutions to the com- 
munity is now being demonstrated. 


> 
ee 








Detroit’s One-Man Grand Jury Investigating Closing 
of Michigan Banks Seeks Former President 
Hoover’s Aid. 

The one-man Grand Jury, conducted by Judge Harry B. 
Keidan, now in adjournment, which for several weeks past 
has delved into the affairs of Detroit’s two closed National 
banks, the First National Bank, Detroit and the Guardian 
National Bank of Commerce, would like to have the tes- 
timony of former President Herbert Hoover, according to 
Associated Press advices from that city on Thursday of this 
week, July 20, which continuing said: 


Information that an effort is being made to have Mr. Hoover come here 
to testify was given out to-day, as the Jury mét briefly and adjourned until 
next Tuesday (July 25), to give a banking committee more time to complete 
negotiations for re-organizing or re-opening the Guardian National Bank of 
Commerce and the First National Bank, Detroit, closed since the State 
banking holiday, Feb. 14. 

Prosecutor Harry 8. Toy, discussing the future plans of the Jury with 
Judge Harry B. Keidan, presiding at the inquiry, said that ‘‘personal 
friends’’ of Mr. Hoover are seeking to contact him with a view to bringing 


him here to testify concerning the bank holiday, which occurred while he 
was in office. 


‘“‘We will know the outcome of these contacts by the first of next week,”’ 
the prosecutor said. ‘If Mr. Hoover should come here, we understand he 
has considerable information which would be of interest to this Grand 
Jury.”’ 

a 
J. W. Harriman, Former Banker, Again Leaves Nursing 
Home for 30 Hours While Sanity Hearing Is in 
Session—After His Return He Is Committed to 
Hospital for Observation and Court Proceedings 
Are Adjourned Indefinitely. 

Joseph W. Harriman, former President of the Harriman 
National Bank, who is under indictment for alleged mis- 
application of funds, on June 17 left for a second time the 
New York City private nursing home, where he has recently 
been undergoing treatment; he returned voluntarily on the 
following day, almost 30 hours after he had left the building. 
Meanwhile Judge Francis G. Caffey of Federal Court, who 
had been conducting hearings on the question of Mr. Harri- 
man’s sanity, ordered forfeited the $25,000 bail on which 
the former banker had been at liberty. After Mr. Harri- 
man’s return to the nursing home on July 18 he was im- 
mediately brought into court, and with the consent of his 
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attorneys was committed to the sanatorium in a prison ward 
in Bellevue Hospital. Judge Caffey on July 19 adjourned 
indefinitely the sanity hearing and decided to hold further 
proceedings in abeyance until physicians at the hospital 
had completed their examination of Mr. Harriman. Decision 
on an application to refund the $25,000 bail which had been 
declared forfeited was withheld. 
> 

Harriman Securities Corporation Files in Bankruptcy 

—Lists Assets of $911,227 and Liabilities of $924,595. 

The Harriman Securities Corporation, which was organized 
by Joseph W. Harriman, former president of the Harriman 
National Bank & Trust Co., filed a voluntary petition of 
bankruptcy in the Federal Court in New York City on July 
15, listing liabilities of $924,495 and assets of $911,227. 
A description of the assets and a list of some of the creditors, 
as given in the New York “Herald Tribune’’ on July 16, 
follows: 

The assets include a six-months promissory note for $100,000 of the 
J. A. M. A. Realty Corporation, made on Jan. 23 last and ‘‘indorsed and 
delivered for value by J. W. Harriman.’’ The note is partly secured by 
collateral. The corporation also has a participating right of $80,000 in a 
$224,000 note given to the bank by H. L. Lederer, and an undetermined 
share in a claim of $164,341 against the Stano Realty Corporation. 

Among the creditors holding securities of the corporation are the Harri- 
man National Bank and Trust Co., $381,147; Mount Vernon Trust Co., 
$100,000; Manufacturers Trust Co., $160,000; Thomas L. Manson & Co., 
$33,169. The largest unsecured creditor is the liquidating committee of 
the Liberty National Bank & Trust Co., with approximately $250,000. 

——— 
Depositors of Closed Harriman National Bank & Trust 
Co. Advised That 50% Payment Is Planned. 

Depositors of the closed Harriman National Bank & Trust 
Co. of New York City will receive a first payment of 50 cents 
on the dollar as soon as the task of mailing forms, receiving 
them back and auditing them can be completed, it was 
announced on July 19 by Henry E. Cooper, Federal conser- 
vator for the bank. The New York “Herald Tribune’’ 
noting this added: 


No specific date was set for the actual payments to the approximately 
6,000 depositors, who were advised in a letter signed by Mr. Cooper to 
execute a proof of claim before a notary public and return it to him. A 
conservator’s certificate, he told the depositors, would then be mailed ‘‘as- 
soon as possible.”’ 





ee 


Senate Committee Inquiry Into Affairs of Kuhn, Loeb. 
& Co.—List Given by Frank E. Taplin of Pitts- 
burgh and West Virginia Holders—Owners of 
222,930 Shares Sold to Pennroad Corp. 


Frank E. Taplin of Cleveland, President of the Pittsburgh: 
& West Virginia Ry. Co.,revealed before the Senate Banking 
and Currency Committee on July 6 (according to Washington 
advices to the New York “Times’’), the following list of 
owners of the 222,930 shares of Pittsburgh & West Virginia. 
stock which he sold to the Pennroad Corp. in September 
1929, at $170 a share: 


Shares. Shares. 

William C. Atwater...--...-.--- 13,650 | Thomas Pursglove. -....-..----- 500° 
pa DS ee ee ea EE 8 wenn ewanindinie 1,097 
(4S SO ee ae 4,740 | Joseph Pursglove---.--..-.------- 279 
NN en ar OR eS See eee 65. 
as eae Se a NS 5 oho catenkwoesnne 2,194 
eS OO eee ee George H. Rogers. ..----------- ,097 
Po eer ae Bt) MO BS ncn twonnbecduces 1,000 
MD RIDE. p ana ccceebndeeewn 549/| John L. Steinbugler_--..-.----- 3,450 
aa PO gk ee a eee ee 1,358 
a Sno sadvon tenet ad §,564| A. E. R. Schneider.........-.-- 439 
Charies D. Hebard....-.....-.- Bee Gl ls, DL nn na dwtwadencke 5,090 
ei ee 16,601 
8| Clara Louise Taplin....-...----- 14,516 


F. E. Taplin Jr 

Thomas Ely Taplin. -- 

Edith 8. Taplin 
P. Todd 








Lk oe ~~ ea eee 
64} Isabel Thompson----.--.-----.--- 4,266 
ee & los 14,000 
TRANG THING. 6 cnnwowsadens 703 
Je Re 1,179 
RE On, WEES wecwccwocxos ,000 
Charles E. Williams... ---.----.- 134 





Emergency Banking Law of Maryland Upheld by State 
Court of Appeals—Authority of State to Restrict 
Withdrawals—City of Baltimore Barred from 
Priority—Point Raised by Roads Commission 
Awaits Reargument. 

Under the provisions of the Emergency Banking Act, 
passed by the Maryland Legislature, the Court of Appeals, at 
Annapolis, in a series of opinions filed on July 7 held that no 
funds in closed banks, with the possible exception of State 
moneys, could be given a preferred claim over any other 
deposits. A dispatch from Annapolis, July 17, to the Balti- 
more “Sun,” added: 

The Judges of the Court were divided equally on the question whether a 
valid exemption or priority for withdrawals of State deposits existed after 
the enactment of the emergency statute, and an order for a reargument on 
that point was issued by Chief Judge Carroll T. Bond. 

City Barred From Priority. 
In the opinion, all written by Judge Bond, it was held that under the new 


Banking Act no priority for deposits could be granted Baltimore City ; the 
Bank Commissioner, as receiver for the defunct Chesapeake Bank of Balti- 
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more ; individuals having money held in trust, or taxpayers who paid their 
levy bills to one of the closed banks prior to Feb. 28. ; 

The question of the priority of State funds was raised, particularly in the 
appeal in which the State Roads Commission asked that its funds in the 
Union Trust Co. be given a preference inasmuch as they were State funds. 
No date for reargument on this point was set by the Court before it ad- 
journed to-day. 

Opinion Handed Down. 

In holding that Baltimore City, under the new statute, could not be given 
a preference, Judge Bond wrote, in part: 

The Court; ‘eoncluded that bestowing upon the city a new exemption and 
priority in ae cepeae in the Baltimore Trust Co. is a partial, unequal appro- 
priation of rights and interests of deferred depositors that cannot be supported 
undergthe police power of the State or any emergency power and must therefore 
be held invalid. ; AL: 

Rules Against Commissioner Ghingher. 

The Bank Commissioner, who, as receiver for the defunct Chesapeake 
Bank, deposited money obtained by him through liquidation of the institu- 
tion’s assets in the United Trust Co., cannot have a preferred claim to that 
deposit, the Court of Appeals held. 

“The Commissioner,’ the opinion said, ‘‘is undoubtedly a State officer, 
but when he acts as receiver of the funds of a bank he is a State officer 
serving in the place of an ordinary chancery receiver, in that he holds the 
funds for the ultimate purposes of the litigation exactly as does the receiver 
of any other private corporation. 

“There would be no sufficient reason in law or in fairness, so far as the 
Court can see, for preferring depositors of the defunct bank to those in a 
bank in the custody of the Commissioner under the present statute.” 


Concerns Taxes Paid at Banks. 


In regard to the funds in restricted banks which had been left by Baltimore 
taxpayers at the banks in payment of tax bills, the Court held that the new 
Act could not give the city a prior claim. 

The arrangement between the city and the banks in the matter of tax 
collection, the Court held, was that the bank collections should be ‘‘placed 
among those funds to be drawn upon by the bank’s own checks. That being 
true, then whether the liability of the bank to the city for so much money 
was that of trustee or that of debtor, it follows from a previous decision that 
the funds are subject to the restraint upon withdrawals imposed by the 
Emergency Act, and that the city is not entitled to their release.’’ 


Called Inequality. 


It was said further by the Court that the preference in the new statute 
allowed persons who had paid their bills at the banks “is an inequality in 
favor of the drawers of these checks over those who had not drawn checks to 
pay their taxes before March 1, and whose deposits were held subject to 
restrictions, but the grievance of the complainants would be confined to with- 
drawals from their depositary.”’ 

Funds held by banks in trust cannot be given a preference under the 
Emergency Act, Judge Bond wrote, and, in explaining the Court’s stand, 
said in part: 


In"the ‘crisis{to}be met, all the general banking funds, the mingled funds. which 
included{deposits of money held under trusts, as well as money deposited by direct 
owners, were subject to the panic withdrawals which had begun, and all were 
threatened by depletion and loss together. 

It is easily conceivable that the Legislature from the information before it may 
have found the provision of the moratorium necessary for trust funds, and so de- 
signed the restraints to apply to them, not only to preserve those in hand but to 
give time for restoration of some found already diminished. 

And as the protective action that might be devised had to be taken immediately, 
there could be no sorting out of portions of the funds according to the varied cir- 
cumstances of deposit and the varied rights and interests resulting, even if con- 
ditions in some institutions might permit this if time were allowed. 

The crisis allowed no time, and its threat was undiscriminating; and a statute 
placing the restraint upon any withdrawals whatever of private funds, without 
discrimination among them, would seem to be well within the demand of the situa- 
tion being dealt with. It seems also well within the police power of the State to 
place such ajprotective restraining hand upon the funds and all such withdrawals. 


-— 
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Bank Depository Act of Indiana Held Constitutional— 
Judge Weir Rules Informally on State Statute— 
Some Funds Excepted. 

The Indiana Bank Depository Act, passed by the 1932 
special session of the Indiana Legislature for the avowed 
purpose of securing payment of public funds deposited in 
banks, was held constitutional in its general application, 
June 27, by Judge Clarence E. Weir, of Superior Court. 
Room 4, in an informal ruling. In reporting this, the Indian- 
apolis “News” of June 27 added: 

Formal ruling will not be made by Judge Weir until attorneys in the case 
have filed special entries to his findings. 

Judge Weir ruled that certain types of funds, including the Barrett Law 
Fund, are not affected by the law. 

The suit, a friendly action to test validity of the law, was brought by 
Timothy P. Sexton, Marion County Treasurer, against William Storen, State 
Treasurer, and other officers. 

The Act provided that interest on public funds should be diverted to a 
State sinking fund until the diverted total reached $3,000,000. Out of this 
sum losses were to be paid to governmental units in event the banks which 
they used as depositories closed. 

Diversion Is Upheld. 

; Provision for diversion from general funds of various governmental units 

is constitutional, according to Judge Weir’s ruling. Other provisions of the 

informal ruling included the statement that the Act is “‘of interest to tax- 
payers that such funds be diverted in expectancy of his future benefit.” 

In certain cases funds held in trusts by governmental units do not come 
under the provisions of the Act because “it would be a breach of contract 
to divert interest on the funds to the State sinking fund.’’ Included in the 
list was interest on funds held by the trustees of Indiana and Purdue univer- 
sities which the court ruled should not be diverted to the State sinking fund. 
The Judge said “‘these are corporations created by the State and the powers 
of the trustees do not include a discharge of governmental functions.” 

Copies Sent to Attorneys. 

Other funds which, Judge Weir said, would not be affected by the law 
according to the ruling were the interest from the policemen’s and firemen’s 
pensions funds ; funds held to discharge the Indianapolis City Hospital bonds, 
and an express trust held by the town of Speedway as well as the Barrett 
law funds. 

A copy of the informal ruling was sent to each of the attorneys in the case 


by Judge Weir, who asked the lawyers to file special entries in connection 
with his ruling. 
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Bill Signed by Gov. Comstock of Michigan Authorizes 
Branch  Banking—Legislation Embodied in Act 
Permitting Banks to Exchange Mortgages for 
Federal: Home Loan Bonds. 

Statewide branch banking was given legal sanction in 
Michigan for the first time in its history when Governor 
Comstock recently signed the Watson-Fenlon Bill, the main 
purpose of which is to permit banks to exchange mortgages 
for Federal Home Loan bonds. The Detroit “Free Press” 
of June 28, authority for the foregoing, also had the follow- 
ing to say: 

Written approval of the Banking Commissioner is necessary for branch 
banks, but adoption of the statute may change the entire future course of 
banking in Michigan. As a permissive State enactment, it brings into opera- 
tion immediately also the branch banking provisions of the Federal Bank 
Act of 1933. 

The provision which has just attracted the attention of the banking fra- 
ternity follows: 

“No bank heretofore licensed to carry on a commercial and (or) savings bank 
business, may hereafter establish and maintain branches within any incorporated 
or unincorporated village, nor within any city, other than the incorporated or 
unincorporated village or city in which it was originally licensed or chartered for the 
purpose of carrying on a commercial and (or) savings banking business unless 
authorized by written order of the Commissioner of the Banking Department of 
the State of Michigan. And, provided, That no bank shall be so authorized by 
the said Banking Commissioner unless said bank has a capital and surplus of an 
amount sufficient under the requirements of Section One of this Act to transact 


its business and maintain offices in the larger of any city in which such branches 
or its principal office may be established.”’ 


Coupled with the legislative enactment which still awaits the Governor’s 
approval prohibiting ‘‘voting trusts,” under which holding companies will 
experience difficulty exercising their majority stock control over affiliates, 
the branch banking Act points directly to the abandonment of the holding 
company arrangement and substitution of branch banks in future practice. 

“The opening of branch banks will require about the same showing of 
responsibility that has heretofore been required of new banks,” Banking 
Commissioner Rudolph E. Reichert said Tuesday. ‘‘The new plan will mean 
closer contacts, more firmly knit managerial policies, and more direct re- 
sponsibility.” 

Heretofore there has been no express authorization of branch banking. 


<i 
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Massachusetts Supreme Court Holds Bank Can Levy 
Stock Assessment—Rules in Favor of Receiver in 
Suit Against Bank Commissioner Arthur Guy in 
Charge of Lawrence Trust Co. 


The full bench of the Massachusetts Supreme Court, in a 
decision on June 30, in the case of Robert C. Baldwin, as 
receiver of the State National Bank of Lynn, against Bank 
Commissioner Arthur Guy, in possession of the Lawrence 
Trust Co. of Lawrence, said that a bank in liquidation must 
pay a stock assessment levied upon it by another bank in 
liquidation ; that is, the receiver or trustee in bankruptcy of 
a closed bank cannot abandon such a contract or asset. The 
foregoing is from the Boston “Transcript” of June 30, whicb 
also had the following to say: 


The Lawrence Trust Co. in 1927 bought from funds of its savings depart- 
ment 100 shares of State National Bank stock at $150 a share. Baldwin, as 
receiver of the State National Bank in 1932, made a 100% assessment upon 
stockholders. He filed proof of claim with the savings department of the 
Lawrence Trust Co. It was disallowed. He then filed proof of claim against 
the commercial department. This was disallowed. Then he brought suit. 

The full Court says the investment was a proper one for the savings depart- 
ment and the assessment a provable claim. It also decides that the claim 
must be proved against assets of the savings department, not of the com- 
mercial department. 

“The obligation of the trust company as a stockholder of the bank to pay 
an assessment on such stocks sprang into existence when it became a stock- 
holder, and it had no right to escape that obligation,’’ and continuing the 
Court decision, ‘‘The contention of the respondent that, on taking possession 
of the property and business-of the trust company, he had a right to abandon 
its contracts or assets which might prove burdensome or unprofitable, cannot 
be supported. The principle that a receiver or a trustee in bank- 
ruptcy is permitted an element of choice in certain instances is not applicable 
here. Liability to an assessment is an essential element of being a stock- 
helder and the assessment (here) must be paid out of the assets 
of the savings department.”’ 





> 
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Closed Banks Exempt from Federal Taxes, Announce- 
ment by State Bank Commissioner Guy of 
Massachusetts. 

Massachusetts State Bank Commissioner Arthur Guy an- 
nounced on July 14 that the Federal Bureau of Internal Rev- 
enue has ruled that State banks in possession of the Commis- 
sioner of Banks or Conservators are not subject to the taxes 
imposed by the National Industrial Recovery Act. Commis- 
sioner Guy’s statement, as given in the Boston “Transcript,” 
follows: 


Following discussions between the Commissioner of Banks and the Bureau 
of Internal Revenue at Washington, D. C., the Bureau to-day ruled that 
State banks in possession of the Commissioner of Banks and in possession of 
Conservators are not subject to the taxes imposed by the ‘“‘National Recovery 








Act.’’ Taxes which such banks are exempt from paying include the 5% tax 
imposed on corporate dividends. 


Pennsylvania Restricted Banks Limited to Sept. 1 to 
Perfect Reorganization Plans. 
From the Philadelphia ‘Public Ledger’’ we take the 
following (Associated Press) from Harrisburg July 6: 


Acting under the provisions of the Sordoni law, William D. Gordon 
Secretary of Banking, said to-day that restricted banks which fail to 
present sound reorganization plans by Sept. 1 will have to close. 
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A number of banks were permitted to operate on a restricted basis after 
the March 4 banking holiday. They were granted a period of 90 days. 
This period expired June 1, but was extended for 90 additional days. 

There are 53 banks operating on a restricted basis. 


—_—- 





Vermont Irked by Federal Bank Policy—State Claiming 
Best Record of Country Protests Restriction— 
Governor Prefers Common Sense of State’s Bankers 
to That of Men Dictating United States Policy. 


The following special correspondence by F. Lauriston 
Bullard, from Boston July 5 is from the New York ‘““Times’’ 
of July 9: ° 


For weeks the question uppermost in the minds of the people of Vermont 
has been: When will our banks be allowed to reopen? 

Proudly the average citizen of Vermont claims for his State the best 
banking record in the Union, in that no Vermont bank closed its doors 
during the depression until all were closed on March 4. Governor Stanley 
C. Wilson has declared that ‘‘the way the country banks have been used 
8 Outrageous.’” Representative Ernest W. Gibson, now Vermont's sole 
member of the lower House, in a speech in Congress, and again at a meeting 
just held of the State Chamber of Commerce, has denounced the closed- 
bank policy. He considers ‘‘the rules and regulations promulgated at 
Washington not to be a safe guide.’”” He prefers ‘‘the sound common-sense 
judgment of a Vermont banker to that of the men who are dic- 
tating the Federal policy.’’ He holds that the people in many communities 
are being driven to ‘‘a state of desperation.’’ Speaker George D. Aiken 
of the Montpelier House of Representatives protests that the ‘‘restrictions 
against sound banks are wholly unwarranted.’’ He was an officer in the 
Legislature which passed the restriction law, but he now calls upon the 
American Legion and other organizations to help consolidate public senti- 
ment for opening the banks and liquidating ‘‘a few’’ if necessary. 


The Bank Record. 


Here are the bones of the situation: Vermont has 46 Nationa] banks, 
with deposits of $50,000,000, and 55 State banks, with deposits of $146,- 
000,000, of which $7,000,000 are commercial and $139,000,000 time de- 
posits. In only one year between 1886 and 1930 did the deposits in the 
State banks fail to gain. That exception was 1918, when the people with- 
drew deposits to buy Liberty bonds. Mr. Brigham asks: ‘‘With such a record 
can you blame Vermont bankers for not having greater reserves to meet 
the present depression?’’ A change came in 1930. In three and one- 
quarter years depositors now have taken out $34,000,000 more than they 
putin. Upto the first of this year depositors had withdrawn $29,000.000, 
or one-sixth of their total deposits. In the first quarter of the current 
year the rate of withdrawal was accelerated to almost $20,000.000 a year. 
At that rate, in the judgment of Mr. Brigham, ‘failures seemed inevitable 
because of inability to secure cash from borrowers even of the highest 
financial standing.’’ Further: ‘‘The failure of a few banks would have 
accelerated the rate of withdrawal and imperiled even the strongest banks.” 

Many persons feel that Banking Commissioner Robert C. Clark has 
carried a heavy responsibility with courage and justified caution. The 
measures adopted had the unanimous approval of the advisory board. 
Former United States Senator Frank C. Partridge of Proctor is cited for 
his share in formulating the plans adopted. Nearly all the National banks 
permit the full use of checking accounts. 

To-day all but three of the State banks are open, with restrictions. The 
burden of the argument of the Administration would seem to be that it 
may pay the people to wait a while longer. If present conditions are 
to be permanent the banks must scale down at least some of their farm values. 
If there is to be no improvement urban owners must lose their homes. Mr. 
Brigham stated his ideas thus: To attempt now to collect real estate loans 
would mean dispossessions and forced sales at ‘‘ruinously low prices.” 
To demand payment of business men’s loans would cause ‘‘disastrous liquida- 
tion.’’ Bank depositors would benefit but little, all real estate values 
would be driven down, tax values would be impaired, the State ‘‘would 
receive a blow to its financial structure from which it would not recover 
for a half century.”’ 

Widespread Discontent. 


All Vermont now is awaiting the public reaction to this argument and 
policy. Discontent is widespread. Some regions have but one bank, and 
that closed. Business is badly hampered. No irregularities, or departures 
from traditional policies, are charged in any instance, with the exception 
of a small defalcation by a woman employee in one bank. Vermont bank 
stocks are widely distributed. They have long been regarded almost as 
sacred inheritances, like the family homestead itself. This stock, formerly 
gilt-edged, is now practically unsalable. 

In spite of the Brigham statement, it is held in some influential quar- 
ters that the sound banks ought to be allowed to open fully and at once, 
that little if anything is to be gained by delay, that the Micawber policy is 
wrong, and that any unsound banks ought to be reorganized but not neces- 
sarily liquidated. The counsels of delay are bitterly criticized in many 
places. 

Meantime Governor Wilson does not commit himself as to the calling 
of a special session to deal with important matters having to do with the 
participation by the State in the benefits of the National Recovery Act. 
The real reason is alleged to be the impossibility of keeping the banking 
situation out of the session. The Governor says rather coyly: ‘‘I won't 
say we will have one and I[ won't say we will not have one." He has said, 
however, as to Federal grants for public works, that while he is not en- 
thusiastic about spending money to get out of a depression, this planis 
now a law and Vermont should get as much of the money as it justly may 
claim. 

—$_< 


New State Bank Code Effective in Indiana—Com- 
mission Takes Control of State Chartered Group. 
Indiana’s new bank code became effective July 1, and 
members of the Commission on Financial Institutions named 
recently by Governor Paul V. McNutt assumed control of 
banking instutions chartered under State laws. At the same 
time, Richard A. McKinley, State Banking Commissioner 
for several weeks, became director of the Department of 
financial institutions. The Indianapolis ‘“News’’ of June 30 
further reported: 


One of the first steps the new Commission is expected to take is appoint- 
ment of one liquidating agent for closed banking institutions in several 
larger cities. The new 1933 banking law gives the Commission wide 
authority in winding up affairs of closed banks. For some time members 
of the Commission and Mr. McKinley have been conducting hearings with 
the restricted banks of the State to select those financially able to resume 
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business on an unrestricted basis. Those not restored to an unrestricted 
basis probably will be placed in liquidation. 

Under the new act, small loan companies, as well as banks and trust 
companies, are subject to control of the Commission. The act gives the 
Commission powers to regulate interest rates on petty loans. 

Commission members are Robert Batton, Marion, Chairman; Myron 
Gray, Muncey; Havey B. Hartsock, Indianapolis; G. M. Setzer, Colum- 
bus, and Oscar Welborn, Indianapolis; Herman G. Wells of the faculty of 
Indiana University, has been named as director of research for the Depart- 


ment. Evans Woollen, Indianapolis bank head, will serve as Advisor 
to the Commission. 


- 


—_—- 





Michigan Emergency Banking Laws to Be Tested— 


Action Against Detroit Trust Co. Carried to State 
Supreme Court. 


The emergency banking legislation enacted by the last 
session of the Michigan Legislature, faces its first major 
test as a result of an appeal taken to the Michigan Supreme 
Court by Emil W. Colombo, Attorney for Dallas S. Kelsey, 
son of the late John Kelsey, wheel manufacturer. We 
quote from the Detroit ‘‘Free Press’’ of July 5, which also 
contained the following advices: : 


Mr. Colombo challenges the constitutionality of the new law in an 
executive petition filed before that body. 

This law, which placed almost dictatorial powers in the hands of the 
State Banking Commissioner and the Governor, is contrary to the State 
Constitution, in that it deprives the Courts of the power granted to them, 
Mr. Colombo contends. His action is directed against the Detroit Trust 
Co., Harry J. Fox, conservator and Patrick K. O’Brien, Attorney-General. 


Seeks to Remove Trustee. 

The purpose of the suit is to remove the trust company as trustee under 
a trust agreement between the late John Kelsey and that firm. Mr. Fox 
is now conservator of the company, by appointment of the Governor, 
who acted under the emergency legislation. 

The section of the law attacked by Mr. Colombo provides that ‘‘no 
actions and remedies at law or suits in equity of any creditor or stock- 
holder or party of interest against any such bank or trust company— 
shall be commenced without the consent of said Commissioner and approval 
of the Governor.” 

The legislation which the suit attacks was passed five weeks after the 
declaration of the Michigan bank holiday, and was unnecessary, according 
to the Colombo brief. It took from the courts the rights vested in them 
by the Constitution, and placed it with the Governor and the Banking 
Commissioner. 

Under this law the Banking Commissioner and the Governor appoint 
all conservators, counsel, auditors, clerks and other employees of banks 
or trust companies designated by the Commissioner. Until the enactment 
of this law such power was vested in the courts. 


Scored as ‘‘Patronage Act."’ 


“The right to control patronage and the fees in connection therewith 
was the real purpose of the 1933 Banking Act, and we repeat that it should 
be designated the ‘Patronage Act’ of 1933."" Colombo's brief cites. The 
Act unreasonably invades private rights and is therefore contrary to the 
Constitution, the bill maintains. 

The suit was originally tried in the Wayne County Circuit Court before 
Judge DeWitt H. Merriam, and charged improper conduct on the part 
of the trust company in handling the trusteeship for Mr. Kelsey. Judge 
Merriam ruled against the plaintiff. The case is the first to reach the 
Supreme Court which attacks the emergency legislation. 


oe 
> 





Suspension of Holidays and Opening of Banks for 
Business. 


Since the publication in our issue of July 15 (page 434) with 
regard to the banking situation in the various States, the 
following further action is recorded: 


FLORIDA. 

That the State Bank of Haines City, at Haines City, 
Fla., was to resume business without restrictions on July 12, 
is indicated in the following Associated Press dispatch from 
Tallahassee, Fla., on July 11: 


The Banking Department of the Comptroller’s office to-day (July 11) 
reported that the State Bank of Haines City will resume business on an 
unrestricted basis to-morrow, after being on a limited withdrawal scale 
since the national banking holiday of last March. 

Officials of the Banking Department said the Haines City Bank has 
taken advantage of the new banking laws permitting the separation of 
“slow assets’ from certificates of deposit, so that it is now possible for an 
institution to resume unrestricted business. 


GEORGIA. 

The Gainesville National Bank of Gainesville, Ga., which 
had been operated on a restricted basis by a conservator since 
its reopening after the banking holiday in March last, was 
to operate without restrictions beginning July 14, according 
to advices from Gainesville on July 13, printed in the Atlanta 
“Constitution.’’ A. E. Roper, who has served as conserva- 
tor, will continue as President, with Oscar J. Lilly Jr. as 
Cashier. The dispatch added: 

During its operation on a restricted basis, the bank, with capitalization 
of $100,000, has received approximately $50,000 in deposits. 

ILLINOIS. 

The St. Lou's ‘‘Globe-Democrat” of July 15 stated that 
the Du;o Sta‘e Bank at Dupo, IIl., would reopen July 17 
on an unrestricted basis, according to Associated Press dis- 
patches from Chicago, where announcement «f the re- 
opening was issued by the Illinois State Auditor’s office. 
The paper me itioned continuing said: 


The bank, which has been closed since March 4, following the National 
banking moratorium, has a capital stock of $25,000. 
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Officers of the bank are: D. D. Taylor, President; Albert Metzger, 
Cashier; and H. Breidecker, Assistant Cashier. 

According to the St. Louis ‘‘Globe-Democrat” of July 11, 
the Bank of Edwardsvilie at Edwardsville, Ill., was to open 
the following day on an unrestricted basis with capital of 
$150,000 and surplus of like amount. The paper mentioned 
went on to say: 

New money amounting to $150,000 has been put into the bank (which is 
a@ member of the Federal Reserve System) by the stockholders. 

Edward H. Stolze will be President, succeeding George W. Meyer. The 
bank has deposits of $1,071,071, and total assets of $1,400,000. 

Edward J Barrett, State Auditor for Illinois, has au- 
thorized the reopening of the Fairview State Banking Co. 
of Fairview, Ill., on an unrestricted basis, according to 
Chicago advices July 14 to the “Wall Street Journal.” 

The Gary-Wheaton Bank of Wheaton, IIl., reopened for 
business on July 18, according to an announcement by 
Edward J. Barrett, State Auditor for Illinois. 

INDIANA. 

That the Finance Department for the State of Indiana had 
taken over the Citizens’ State Bank of Noblesville, Ind., is 
indicated in the following dispatch from that place on July 12 
to the Indianapolis ‘‘News’’: 

Acting under instructions from the Indiana Department of Finance, 
R. A. McKinley came here to-day and took charge of the Citizens’ State 
Bank pending liquidation. The bank, the oldest financial institution in 


Hamilton County, has been on restrictions for a year. P. O. Duncan is 
President and Harry Craig, Cashier. 


MARYLAND. 

John J. Ghingher, State Bank Commissioner for Maryland, 
has approved a plan for the reorganization of the Westminster 
Savings Bank at Westminster, according to Baltimore 
advices on July 17 to the “Wall Street Journal,’’ which con- 
tinuing said: 

Depositors will receive 75% of their deposits in cash, upon consummation 


of the plan, and the other 25% in certificates of beneficial interest. The 
institution’s capital will be increased to $100,000 from $50,000. 


The Baltimore Commercial Bank, Baltimore, Md., which 
had been operating on a restricted withdrawal basis, since 
the bank holiday, reopened on an unrestricted basis on 
Monday of this week, July 17. Gwynn Crowther is Presi- 
dent of the institution. In announcing the approaching 
opening of the institution, the Baltimore “Sun” of July 16 
had the following to say: 


. . . Fifty-five per cent, of deposits remaining after deduction of 
the 5% already released will be made immediately available to depositors. 

Twenty-four per cent of the balance of depositors’ money will be applied 
to the purchase of stock in the bank and 21% will be applied to the pur- 
chase of participation certificates of a newly formed holding company. 

Mr. Crowther announced the election of William B. Thurston Jr., 
Assistant Bank Examiner in the office of the State Bank Commissioner, 
as Cashier. William C. Walker, present Cashier, will become Comptroller, 
B. B. O'Neill, John L. Fisher and Charles H. Jones, all now associated 
with the bank, will be Assistant Cashiers. 

The Chestertown Bank of Maryland at Chestertown, 
Kent County, Md., was to reopen on a 100% basis on Mon- 
day, July 17, according to an announcement the previous 
day by John J. Ghingher, State Bank Commissioner for 
Maryland. The Baltimore ‘‘Sun” of July 17, from which 
this is learnt, furthermore said: 

The bank has been operating on a 2% withdrawal basis since the bank 
holiday. 

Its reopening on a 100% basis, Mr. Ghingher said, has been made possible 
through a reorganization that included an increase in the bank’s capitaliza- 
tion. Depositors will have 65% of their old deposits made available in 
cash at once, he added, certificates of beneficial interest being given them 
for the remaining 35%. 

State Senator 8S. Scott Beck, of Kent County, is President of the bank, 
which has a branch at Galena and several deposit-receiving stations scattered 
through the County. Allan A. Harris is the bank’s Cashier. 

Without the filing of a single dissent by a depositor or 
creditor, the reorganization plan of the Baltimore Trust Co. 
became effective on July 14 on lapse of the 30-day period 
provided for under the Maryland Emergency Banking law, 
according to an announcement by Howard Bruce, Chair- 
man of the board of the trust company. The Baltimore 
“Sun’’ of July 15, from which this is learnt, went on to say: 

Distribution of additional payments to depositors, however, will not be- 
gin for some time due to the huge amount of detail yet to be completed, 
Mr. Bruce said. The Baltimore National Bank, which will supersede the 
trust company, also will not start functioning until further arrangements 
connected with organizing the institution are made effective, he said. > 

Under the plan, depositors are to receive an additional 10% in cash when 
the new national bank opens and the remaining 85% in certificates of in- 
debtedness. 

According to Baltimore advices on July 19 to the ‘‘Wall 
Street Journal’’, the new Baltimore National Bank will 
have a capital of approximately $1,000,000 of preferred stock 
and $1,000,000 of common, surplus and undivided profits, 
all the preferred stock to be subscribed by the Reconstruc- 
tion Finance Corporation. 


MASSACHUSETTS. 
State Bank Commissioner Arthur Guy of Massachusetts 
announced on July 14 that the reorganization of the Somer- 
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ville Institution for Savings of Somerville, Mass., would take 
effect on July 24, when the bank would reopen under its new 
name, the Somerset Savings Bank. The Boston “Trans- 
seript’’ of July 14, reporting this, went on to say: 

William H. Dolbes, is President and Richard F. Churchill is Treasurer. 
The new building, owned by the bank, is in Cutter Square. It will be 
available for use on that day (July 24) and the branch office, Broadway, 
will be renovated. Numerous details required by reorganization are being 
attended to by Henry H. Pierce, supervisor of liquidation. 

Associated Press <dvices from Springfield, Mass., on July 
11 stated that a final postponement to Aug. 15 for reorgan- 
ization of the Western Massachusetts Bank & Trust Cu. 
of Springfield, in the hands of a conservator since the Na- 
tional banking holiday was agreed upon on July 11 at a 
special meeting held in Springfield of the bank’s depositors’ 
committee, directors and representatives of State Bank Com- 
missioner Arthur Guy’s office. Meanwhile, an effort will 

‘be made to pay a substantial cash dividend, it was said. 

The County Bank & Trust Co. of Cambridge, Mass., a 
new bank created through the purchase of certain sound 
assets of the Central Trust Co. of Cambridge (which closed 
in May, 1932), opened for business on Monday of this week, 
July 17, in the quarters formerly occupied by the Central 
Trust Co. It will open a branch office in East Cambridge 
in the near future. The new institution, which is a member 
of the Shawmut Association, begins with a capital of $300,000 
and surplus and guaranty fund of $400,000. The officers, 
as named in the Boston ‘‘Herald,” of July 15, are as follows 
A. Oram Fulton, President; Myron O. Wilkins, Vice-Presi- 
dent and Treasurer, and Benjamin H. Bowden, Secretary 
and Assistant Treasurer. Mr. Wilkins, the Vice-President 
and Treasurer, has been with the National Shawmut Bank 
of Boston for the last 14 years, the ‘‘Herald”’ stated. 


MICHIGAN. 


In regard to the affairs of the two closed National banks 
in Detroit—the Guardian National Bank of Commerce and 
the First National Bank-Detroit—the Reconstruction 
Finanee Corporation is willing to lend the receiver of the 
first named bank $20,000,000 to $25,000,000, which will 
allow an additional distribution to depositors of 20% of 
their original deposits, according to a statement by Jesse 
Jones, Chairman of the corporation. The loan also would 
leave the receiver with sufficient cash to meet other liabilities 
of the bank on a ratable basis, and to cover his expenses. 
The loan can be made on collateral with a face amount of 
$30,000,000 to $37,000,000, depending on the exact amount 
of the loan. Washington advices to the “Wall Street 
Journal’ on July 18, from which the foregoing is taken, 
likewise said: 

The R. F. C. also is prepared, upon approval of the Comptroller of the 
Currency, to authorize loans aggregating about $50,000,000 to the re- 


ceiver of the First National Bank of Detroit, permitting distribution to 
depositors of 15% of their original deposits, and bringing total loans to 
this bank to about $86,000,000. 

The situation of the First National Bank is complicated, however, by 
pending litigation, which must be taken into account before any further 
Payments can be made to its depositors. 

“A reorganization that will compose the question raised in this litigation 
seems highly desirable, if not actually necessary,’’ the R. F. C. Chairman 
said. “The R. F. C. will gladly co-operate in such a reorganization when 
a plan can be agreed upon.”’ 

The deposit liability is much larger in the First National than in the 
Guardian. 


Reopening of the Dansard State Bank of Monroe, Mich., 
which has been closed since Aug. 27 1931, is set for to-day, 
July 22, according to a Monroe dispatch on July 25, ap- 
pearing in the Toledo ‘‘Blade,’”’ which added: 

The reopening plan, approved by Circuit Judge G. Arthur Rathbun of 
Adrian, provides for a trust fund of 50% of the deposits of which 5% will 
be paid when the bank is reopened and the remainder within five years. 
The bank paid a 10% dividend to depositors in 1932. 

Officers of the reorganized bank, as named in the ‘‘ Michi- 
gan Investor” of July 15, are Harold F. Nadeau, Chairman 
of the Board: Boyez Dansard, President; Irving Newcomer, 
First Vice-President; Charles Wood, Second Vice-President; 
Oscar L. Mead, Third Vice-President, and Vivian Morton, 
Cashier. In indicating the reopening of the bank, the paper 
mentioned said in part: 

For nearly two years Mr. Dansard and his associates worked aganist 
discouragements and delays to arrive at an agreement with depositors in 
re-establishing the bank. Under the approved agreement the stockholders 
are assessed 100% to provide new capital of $200,000. Of this sum only 
$40,000 remains to be paidin. The assessments have been obtained chiefly 
through offsets of accounts, and the list of stockholders increased from 209 
to 250. 

Through the means of offsets the total of deposits has been reduced to 
$1,200,000. Seventy-two per cent of the depositors signed the moratorium 


agreement, with the understanding that an initial payment of $30,000 will 
be made on reopening of the bank. Pra?’ 


MINNESOTA. 
The reopening of two Minnesota banks, the Farmers’ 
State Bank of Madelia and the First State Bank of Badger, 
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was announced on July 13 by Elmer A. Benson, State Bank- 
ing Commissioner for Minnesota, according to the St. Paul 
‘*Pioneer Press’”’ of July 14. 

NEW JERSEY. 

Concerning the affairs of the closed First National Bank 
of Branchville, N. J. a dispatch from that place on July 3 
to the Newark ‘‘News” contained the following: 

The depositors’ committee of the First National Bank of Branchville 
reported to depositors to-day (July 3) that it is hoped “‘at an early date to 
have a plan for reorganization accepted by the Government and then to 
put that plan before you at the earliest possible moment.”’ 

The institution was one of those closed for reorganization as a result of 
the banking moratorium. At the insistence of the depositors’ committee 
A. J. Canfield resigned as conservator and Charles J. McCloskey was ap- 
pointed. Meantime, Federal examiners have checked accounts of the 
bank. 

Full co-operation has been had from the Federal banking authorities in 
attempts to work out a reorganization, the committee reported. Patience 
of the depositors was asked in the statement. 


In its issue of July 13 the ‘‘Jersey Observer”’ stated that a 
new bank for Secaucus, N. J., to replace the First National 
Bank, which failed to procure a license to reopen, seemed 
definite on July 12, with the announcement of a new plan 
by William Hilbert Jr., the conservator. We quote further 
in part from the paper mentioned, as follows: 

Federal authorities have given assurance that if this new plan, similar 
to the Spokane Plan, is acceptable to the depositors, and the amount of 
stock needed to create the new bank is sold, it will be given official approval 
and a license issued. Conservator Hilbert asked depositors to volunteer 
as workers for the new plan. 

The proposed new bank will have new officers and directors, and the 
old bank will be gradually liquidated. The new bank will have $100,000 
capital and $50,000 surplus, which will be subscribed to as common stock. 
Each share will have a par value of $25 and will be sold at $37.50 a share, 
$25 of which will accrue to the capital account and $12.50 to the surplus. 

The new bank will take over all acceptable assets of the old bank, and 
the Reconstruction Finance Corporation will be asked for sufficient money 
to pay off bills of the old bank. The Reconstruction Finance Corporation 
will use as collateral assets unacceptable to the new bank, but which have 
a strong possibility of becoming liquid in the future. 

When the new bank is opened, it is understood that 50% will be available 
to depositors and the remainder will be paid as the old bank liquidates. 

It is believed that under this plan the stockholders in the old bank will 
lose money, at least it was definitely estabiished that any claims made by 
them will be denied until such time as the stockholders in the new bank 
and depositors have been paid. . . . 


Concerning the affairs of the Orange Valley Bank of 
Orange, N. J., which has been closed since the banking holi- 
day, announcement was made on July 17 that 68% of the 
amount required to reopen the institution had been obtained 
by the depositors’ committee and ‘‘the committee expresses 
itself as optimistic regarding the reopening of the bank 
shortly.’’ The Newark “‘News’’ of July 17, authority for 
the above, continuing said: 


A total of $243,750 must be raised to reopen the institution on a restricted 
basis and depositors already have subscribed $165,750. When $182,812.50, 
or 75%, has been subscribed, the plan will be binding on all depositors to 
take one-third of their deposits in stock. 

The committee points out that ‘‘a few depositors have not subscribed for 
the reason they are under the impression it will not be necessary for them 
to take stock,’’ and it is the wish of the committee to impress upon all 
depositors they will ‘‘all be treated alike’’ and when 75% of the goal has 
been reached, all depositors will automatically become stockholders for 
one-third of their deposits. 

When the subscriptions have been obtained, the bank will reopen on a 
restricted basis, releasing 10% of the balance in the depositors’ accounts for 
immediate use with other releases to follow as soon as possible. ‘“‘The 
operation of the bank on an unrestricted basis will no doubt depend on 
the support given the bank after reopening,’’ the committee states. 

The campaign will continue until July 24, and the bank will be open from 
7 a.m. to. 9 p.m. every night except Saturday to assist the depositors in 
signing up and explaining the plan. 


NEW YORK STATE. 
The Peconic ' ank of Sag Har or, L. I., which has been 
closed since March 15, reopened with strong f.: ancial backing 
on July 15, according io advices from that place, printed in 


the New York “Herald Tribune,”’ which added: 


The officers reported a heavy day’s business, with withdrawals practically 
negligible. Depositors recently made a voluntary reduction of 20% in 
their accounts, and the bank was reorganized with $25,000 capital stock 
and $25,000 surplus. 

The new officers are William R. Reimann, President; Clifford Foster and 
G. Augustine Kierman, Vice-Presidents, and John Woodward, Secretary. 


NORTH CAROLINA. 


Gurney P. Hood, State Commi:s oner cf Ban s for North 
Carolina, on July 13 authorized t e Merchants’ « Farmers’ 
Pank of Taylorsvil'e, N. C., to reopen for business on an 
unrestricted basis, according to the Raleigh ‘News & Ob- 
server” of July 14, which added: 


The bank is the 187.h State bank to reopen since the general banking 
holiday last March. 
NORTH DAKOTA. 


The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $150,000 preferred stock in 
the First National Bank in Grand Forks, N. D.,.a new bank 
to succeed the First National Bank of Grand Forks. The 
preferred stock authorization is contingent upon the sub- 
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scription of an equal amount of common stock by those 
nterested in the new bank. 


OHIO. 

The Commercial Bank & Trust Co. of Akron, Ohio, which 
has been in the hands of a conservator since March last, 
is to be liquidated, according to advices from that city on 
July 14 to the ‘Wall Street Journal,” which went on to say: 

W. J. Skehan has been appointed Deputy State Bank Superintendent 
in charge of the bank under an order signed by Common Pleas Judge 
Walter B. Wanamaker on application of Charles F. Carr, counsel for Mr. 
Skehan, who has been conservator for the institution. 


The bank on April 8 last showed assets and liabilities of $4,423,580; 
deposits of $2,716,413; capital of $350,000 and surplus of $300,000. 

Supplementing our item of last week, page 437, with 
reference to the appointment of Sidney B. Congdon as 
President of the City National Bank of Cleveland, Ohio, 
which has taken over the liquid assets of the Guardian Trust 
Co. and Union Trust Co. of that city, an announcement by 
the City National Bank says: 

Sidney B. Congdon, liquidator of the Guardian Trust Co., Cleveland, 
was elected President of the National City Bank of Cleveland, on July 10, 
He entered his new office the next morning, resigning his position as Deputy 
Superintendent of the State Banking Department of Ohio. 

Mr. Congdon has had a wide experience in the banking field, In 1911 
he entered the office of the Comptroller of Currency in Washington, and 
for four years was Secretary to the Comptroller. Later he served a 
assistant to the Director of Finance and Purchases of the U. 8S. Railway 
Administration. 

In 1920 Mr. Congdon became a national bank examiner in charge of 
examinations at Cleveland, Pittsburgh and Cincinnati. Later he became 
Vice-President of the Bank of Pittsburgh. Early in the depression period 
he was made Secretary and Treasurer of the National Credit Association, 
which was the operating organization of the National Credit Corporation 
in the Pittsburgh and Western Pennsylvania territory. When the Recon- 
struction Finance Corporation was organized, Mr. Congdon was called to 
cus + r- March 1932 and later became chief of the examining division 
of the R. F.C. 

In December 1932 Mr. Congdon was made Manager of the Cleveland 
Loan Agency of the R. F.C. After the bank holiday he was named con- 
servator of the Guardian Trust Co., and after the bank went into liquidation 
he was named Special Deputy of the State Superintendent of Banks at the 


— the office which he resigned to become President of the National 
ty. 


The announcement also contains the following: 


The National City Bank is completing a program of enlargement of 
quarters, personnel, and capital structure, in line with a plan whereby 
the National City Bank is co-operating with the liquidators of the two 
large closed Cleveland banks, the Union Trust Co., and the Guardian Trust 
Co., and with the R. F. C., in order to release the largest possible initial 
liquidating dividends to the depositors of the two closed banks. 

Depositors in the Union and the Guardian subscribed to new stock in 
the National City, to be paid for out of their initial liquidating dividends. 
The National City Bank and the R. F. C. thereupon made large loans to 
the liquidators of the Union and the Guardian, permitting an initial liquid- 
ating dividend of 35% in the case of the Union and 20% in the case of the 
Guardian. =" 

Four hundred thousand Cleveland depositors are participating in the 
pay-off, and the amount released is approximately $57,000,000. 


Washington advices by the Associated Press on July 20 
stated that the Reconstruction Finance Corporation on the 
following day would make available $47,241,440 to the 
liquidating agents of the Union Trust Co. and $26,950,000 
to the liquidating agent of the Guardian Trust Co. This 
was made known, the dispatch said, in a statement by Jesse 
H. Jones, the Chairman, who said: 


“The Reconstruction Finance Corporation will complete its loans to the 
Union Trust Co. and Guardian Trust Co., of Cleveland, to-morrow (July 
21) when $47,241,440.80 will be made available to the liquidating agents 
of the Union Trust and $26,950,000 to the liquidating agent of the Guardian 
Trust. 

“*Proceeds of these loans are to be used for distribution to the depositors 
of the two banks.”’ 


According to last night’s New York “Evening Post” 
$4,000,000 in checks have been mailed to the Union Trust 
Co. and Guardian Trust Co. depositors whose accounts 
were $100 or less, and the payments to large depositors of 
the trust companies will start next Tuesday, July 25. 


SOUTH CAROLINA. 


We learn from the Columbia “State’’ of July 16 that re- 
opening of the South Carolina Bank of Charleston, S. C., 
together with its branches in Columbia, S. C., and Green- 
ville, S. C., has been approved by the Comptroller of the 
Currency and the three units will resume operation on an 
unrestricted basis in the near future. The Reconstruction 
Finance Corporation has agreed to take $800,000 in preferred 
stock, “‘which means that this organization will have super- 
visory powers as well as the United States Comptroller of 
the Currency. This supervision extends not only to the 
operations of the banks after they have commenced business, 
but to approval of directors and officers, and to the salaries 
paid, and all other details of management.’’ The paper 
mentioned, continuing, said in part: 


The approval of the United States Comptroller of the Currency to the 
reopening was given because of the fact that a waiver by 75% of the unse- 
cured deposits to immediate payment of 60% had been secured. De- 
positors will receive immediate payment of 40% of their deposits if desired. 
This means that $2,800,000 will be payable. B. W. Edwards, who was 
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appointed conservator when the banks did not reopen following the bank 
holiday in March, has had his offices here (Columbia) and for convenience 
and accessibility the management of the banks has largely been here 
for the past two years. With the new setup this is likely to continue. 
Julian Mitchell of Charleston has been President of the bank since the 
death of Robert Small several years ago. ‘The first steps toward reopening 
will be to arrange the internal machinery, bookkeeping and the like and the 
employment of the personnel. The committee of trustees representing 
the depositors composed of J. M. Visanska, J. Ross Hanahan and J. B. 
Mahoney, of Charleston; W. E. McNulty of Columbia, and J. F. Gallivan 
of Greenville, will elect a board of directors, who must be approved by the 
Reconstruction Finance Corporation and the Comptroller of the Currency. 
The directors will elect the officers, who in turn will be approved by the 
R. F. C. and the Comptroller. . . . 

Mr. Edwards, the conservator, who was one of the active Vice-Presidents 
of the banks before the closing, said yesterday (July 15) that exceeding 
75% of the deposits were included in agreements waiving right to with- 
draw 60% of deposits. These will receive certificates of participation in 
the rights of the common stockholders and in certain assets to be set aside 
for their benefit. 

It is thought likely that there will be some changes in the personnel of 
the directors and officers, when the national banks reopen for business. 


TENNESSEE. 

That establishment of the proposed Commercial National 
Bank, which is to succeed the closed Chattanooga National 
Bank of Chattanooga, Tenn., is expected by Aug. 1 is indi- 
cated in the following dispatch from that city to the New 


York “‘Times’’ under date of July 18: 


Efforts to sell $400,000 in stock necessary to found the new Commercial 
National Bank and release $4,000,000 in deposits now tied up in the old 
Chattanooga National, were near success to-day, according to the stock 
sale committee. The proposed directors of the new institution are hopeful 
that the deal will be consummated by Aug. 1 and the money paid to tb 
depositors of the old bank in time for first-of-the-month business. 

If Chattanoogans provide the $400,000, the Reconstruction Finance 
Corporation will purchase an equal amount, giving the new bank a capital 
stock of $800,000, and will advance to the Chattanooga National an amount 
sufficient to pay 40% on its “‘frozen"’ deposits, which amount to about 
$10,000,000. 

Z. C. Patten, conservator of the Chattanooga National, is slated to head 

the new institution, which under present plans will be free from all obliga- 
tions in connection with the Chattanooga National and its predecessor, the 
First National. 
({ Suits continue to be filed by participation certificate holders against the 
First National and its subsidiary, the First Securities Co., on account of 
the alleged ‘‘milking’’ from the mortgage pool, on which the certificates 
were issued, valuable mortgages for conversion through the Reconstruction 
Finance Corporation into a loan to found the Chattanooga National. 
Plaintiffs allege that mortgages of doubtful value were substituted. 

Represented in two suits filed yesterday (July 17) were Augustine B. and 
Carlyle 8. Littleton, minor children of the late Augustus Littleton, nephew 
of Martin Littleton of New York, and Barbara and Phoebe Nixon, minor 
children of the late W. J. Nixon, local business man. 
r4Counsel for the Littleton children assert that $40,800 of the estate, of 
which the First National was administrator, was invested in participation 
certificates of the First Securities Co., and for the Nixon children a similar 
allegation is made as to $75,300 and $75,100, respectively. The bank 
had no legal right, the suits allege, to invest the money of their wards in 
its subsidiary for its own profit. 


TEXAS. 

That the Citizens’ National Bank, Abilene, Tex., had been 
reorganized without in‘e ruption to business and had changed 
its title to the Citizens’ National Ba k f Abilene, was re- 
ported in a dispatch by the Associated Press from that place 
on July 8, wh ch read as follows: 

Complete reorganization of the Citizens’ National Bank of Abilene was 
announced July 8 by the officers and directors. 

The bank, one of the strongest for many years in West Texas, will open 
for business as usual Monday July 10, “in a thoroughly sound and satis- 
factory condition," says the statement. There has been no interruption 
of service. 

The bank will be known as the Citizens’ National Bank of Abilene, and 
has the same officers and substantially the same directors. George L. 
Paxton, who has been President for many years, will continue in that po- 
sition. 

The new bank has a newly paid-in capital stock of $200,000, of which 
$100,000 preferred stock is held by the Reconstruction Finance Corporation 
and $100,000 is common stock fully paid in cash by directors of the bank and 
a few other shareholders. 

“The reorganization,”’ says the statement, ‘“‘was found desirable in order 
to eliminate from the bank all real estate owned by the bank except its 
banking house, and all other non-liquid assets, and slow or doubtful loans, 
and place the bank in a sound and healthy condition.” 


VIRGINIA. 

The State Corporation C. mmission n July 12 authorized 
M. E. Brist.w, State Bankirg ommissioner for Virginia, 
to apply for a receiver for the Bank of Hampt_n, at Hampton. 
In his letter to the Commissi _ n, Mr. Bristow said: 


I desire to report to the Commission that the Bank of Hampton, Va., 
has reached a point where a receivership is necessary. You are doubtless 
familiar with the handling of that institution and realize that it cannot be 
reorganized or refinanced as a separate institution. 

Every effort has been made to get the best results and now the time 
has become ripe for the appointment of a receiver. This bank and the 
First National Bank of Hampton will be succeeded by the Citizens’ Na- 
tional Bank, which will absorb the liquid assets of the two old banks upon the 
Spokane plan and make them available pro rata to the depositors and take 
care of the preferred deposits in full. 


Under these circumstances I have no alternative except to request’ 


authority that I may be allowed to proceed for the appointment of a re- 
ceiver in the usual way. 


WASHINGTON. 

Directors of the Reconstruction Finance Corporation on 
July 19 authorized a loan of $3,750,000 to rehabilitate the 
old National Bank & Union Trust Co. of Spokane, Wash., 
and its 16 affiliates in the Northwest, according to Associated 
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Press advices’ from Washington, D. C., on the date named, 
which went on to say: 

Although the corporation has authorized the loan from its funds, the 
deal cannot be consummated until such time as the Comptroller of the 


Currency gives his approval of plans for reorganization of the bank and its 
affiliate institutions. 





> 


Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve 
District. ‘ 

The following list was issued by the Federal Reserve Bank 
of New York on July 19, supplementing its statement of 
July 12 (noted in our issue of July 15, page 437), showing 
additional banking institutions in the Second (New York) 
District which have been licensed to resume full banking 
operations: 

FEDERAL RESERVE BANK OF NEW YORK 
{Circular No. 1256, July 19 1933] 
MEMBER BANKS—NEW YORK STATE. 

Wappingers Falls—The National Bank of Wappingers Falls (effective 
9:00 a.m. July 22 1933). 

NON-MEMBER BANKS—NEW YORK STATE. 

Sag Harbor—*The Peconic Bank. 

*Reopening of bank which suspended business on March 14 1933. 

GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


_Two New York Stock Exchange memberships were sold: 
one July 18 at $230,000, unchanged from the previous trans- 
action on July 5th and the other at $240,000 on July 19. 

—e——. 

An advance of $1,100 over the previous peak price for 
seats on the New York Produce Exchange was made July 18 
with the transfer of three memberships at $4,600 each, com- 
pared with $3,500 on the last previous transaction. 

—_e——_ 

The membership of Estate of Henry H. Dickson in the 
New York Cotton Exchange was sold July 18 to Marshall 
Geer for another for $22,200, this price being $1,200 in 
advance of the previous sale. 

—@o—— 

Arrangements on Commodity Exchange, Inc., were com- 
pleted July 14 for the sale of three memberships as follows: 
Henry Schniewind, Jr., to Joseph Klingenstein, for another, 
at $4,700; Royal V. Heath to F. Eugene Nortz, for another, 
at $4,800, and Clarence H. Low, extra, to William A. Over- 
ton, for another at $4,900. The last previous record price 
was $4,250. On July 16 arrangements were made for the 
sale of memberships as follows: Robert A. Gardiner to 
Newton H. Kutner, for another, $4,900; H. W. Hilgert to 
F. Eugene Nortz, for another, $5,000, and Edouard J. Senn 
to Alexander Weinstein, for another, $5,000. July 17, the 
following membership sales were arranged: Ernest H. 
Vogelsang to J. C. Cuppia, for another $5,000; Henry B. 
Van Sinderen, extra, to Newton H. Kutner, for another, 
$5,000; Theodore F. Bernstein, extra, to Newton H. Kutner, 
for another, $5,000; W. A. Herman to Milton R. Katzen- 
berg, for another, $5,000; H. Morton Merriman to Paul 
Lenz, for another, $5,000; E. J. Schwabach, extra to Jerome 
Lewine, for another, $6,000, and E. J. Schwabach, extra to 
Clarence M. Lovatt, for another, $7,000 and on July 18 
arrangements were made for the sale of memberships, as 
follows: Walther J. Wessels to Jerome Lewine, for another, 
$7,000; Leon W. Gibson to Frank Hirshstein, for another, 
$7,500; Louis J. Cohen, extra, to Albert R. Simon, $7,700, 
and Thomas A. Desmond, extra, to B. N. Jackson, for an- 
other, $7,800. 


—e—- 

Two New York Coffee and Sugar Exchange memberships 
were sold July 18 at $6,750, an advance of $250 over the last 
previous sale. J. J. Kutch purchased both memberships. 
One was sold by H. Block and the other by S. W. Sussmann. 

On the New York Cocoa Exchange the price of member- 
ships jumped $600 to $3,400 as F. J. Ryan sold one of his 
seats to Jerome Lewine for another July 18 and on the 19th 
the membership of F. Albrecht was sold to R. 8. Scarburgh, 
for another, for $4,500. 

—_e—— 

A Chicago Board of Trade membership sold at $15,900 
Wednesday morning July 19 or $400 higher than last previous 
sale and two board of trade memberships were sold Friday 
July 21, one at $15,000 and the other for $13,500. 

—_@¢— 

Arrangements were completed July 21 for the sale of a 
membership on the Chicago Stock Exchange for $7,500, 
down $1,500 from the last previous sale. 
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Thomas E. Perkins, a partner in the brokerage firm of 
Perkins & Benton, New York, and a member of the New 
York Stock Exchange, died July 16 in the New York Hos- 
pital. He was 38 years old. Mr. Perkins, who was born in 
Lumpkin, Ga., came to New York in 1924 to engage in 
banking. He became a member of the New York Stock 
Exchange in 1928, forming the partnership of Perkins & 
Righi which was terminated December, 1930. In January, 
1931, with Thomas H. Benton, he formed the firm of Perkins 
& Benton. 

—_@——_- 

The Morris Plan Co. of New York announced on July 20 
that it had acquired the assets of the Gotham Industrial 
Banking Co., 206 Broadway, and would immediately absorb 
that company’s operations. The last financial statements of 
the two companies listed Gotham assets at $2,587,972 and 
the Morris Plan Co. at $37,387,950. After Supreme Court 
Justice Timothy A. Leary had signed an order approving 
the action of the Gotham board of directors and stockholders, 
notices were sent to all patrons of the company, July 20 
stating that the change was to become effective immediately. 
An announcement, which was issued in the matter, continued: 


Officials of the Morris Plan Co. said that the main office of Gotham at 
206 Broadway would be discontinued after July 22, and that customers 
would, in the future, transact all business at the downtown Morris Plan 
branch located at 222 Broadway. Owners of the Gotham company’s in- 
vestment certificates were notified their certificates could be cashed in full, 
at once, plus interest or could be exchanged for Morris Plan certificates. 

The Jamaica branch of the Gotham company at 92-25 Union Hall St., 
will be temporarily continued by Morris Plan as a Morris Plan branch 
bringing that company’s offices in the Greater City to 13. Authorization 
for the opening of a Morris Plan branch at Jamaica has already been received 
by the company from the State Banking Department, it was said. 

Fred A. Hartley, who has been in charge of the Gotham Jamaica office, 
will continue as manager of the Morris Plan branch and Frank Boos, As- 
sistant Vice-President of Morris Plan in charge of the 222 Broadway office 
will be in charge of the consolidated downtown branches. 

The Gotham company was first opened for business in February 1929. 

The Morris Plan Co. has had a stock interest in Gotham for some months 
and although the Gotham company had been operating successfully, the 
consolidation was arranged as an economy measure, it was said. There 
will be but a few changes in personnel as a result of the consolidation. 


—_—e—_ 


John C. Bancroft on July 18 was appointed an Assistant 
Secretary of the Bank of New York & Trust Co., New York. 


—_e——_ 


Peter A. Farrar resigned on July 7 as Vice-President and 
Cashier of the National Exchange Bank & Trust Co., 
Brooklyn. He had been Cashier of the bank since its organ- 
ization in April 1930, and was made Vice-President in 
January this year, as noted in our issue of Jan. 21, page 439. 
Mr. Farrar also tendered his resignation as a director of 
the institution. 

——_@—— 

Announcement was made July 17 of the resignation of 
Carl D. Montgomery as Assistant Vice-President of City 
Bank Farmers’ Trust Co. of New York City. Following a 
vacation in Maine, Mr. Montgomery will open an office on 
Sept. 1 for investment management, protective committees 
and reorganizations. 

—~oe—_ 

Harvey D. Gibson, President of Manufacturers’ Trust Co. 
of New York announces the following promotions: 

At the 55 Broad Street office, Raymond A. Lockwood was named Assistant 
Vice-President and Joseph T. Reisler was named Assistant Secretary. 

At the 32 Court Street office, Edmund W. Madden was promoted from 
Assistant Manager to Assistant Secretary. 

At the 481 Eighth Avenue office, P. L. Roraback was named Assistant 
Secretary. 

——_o——- 

Effective July 11 1933, the Painted Post National Bank of 
Painted Post, N. Y., went into voluntary liquidation. The 
institution, which had a capital of $25,000, was succeeded by 
The First National Bank of Painted Post. 

— _ @¢-—— 

The Stewart National Bank & Trust Co. of Livonia, N. Y., 
on July 12 1933 changed its name to The Stewart National 
Bank of Livonia. 


The Springvale National Bank, Springvale, Me., was chart- 
ered by the Comptroller of the Ctrrency on July 12 1933. 
The new bank, which is capitalized at $150,000, consisting of 
$100,000 preferred and $50,000 common stock, succeeds the 
Springvale National Bank. Charles 8S. Pierce is President 
and Harland S. Rowe, Cashier of the new organization. 

—__e—— 

Paul Cook Downing, Vice-President and director of the 
Fidelity Union Trust Co. of Newark, N. J., died on July 17 
at Doctors’ Hospital, 170 East End Avenue, New York, of 
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complications developing from an operation for pleurisy. 
Mr. Downing, who was 55 years old, lived in Madison, N. J. 

He went to work as a messenger for the Fidelity Title & 
Deposit Co. when he was 16 years old, the institution later 
becoming the Fidelity Trust Co. In 1909 Mr. Downing was 
made Assistant Secretary and Treasurer of the bank, and 
was promoted steadily until 1920, when a merger with the 
Union National Bank occurred and he was made a Vice- 
President of the enlarged bank, the position he held at his 
death. Two years ago he became a member of the Fidelity’s 
Executive Committee. 

Mr. Downing was also a director of the Essex County 
Trust Co. of East Orange, N. J. He was a member of the 
Orange Lawn Tennis Club, the Rumson Country Club, the 
Essex Club of Newark, and the Morris County Country Club. 


—_oe—— 

George J. Fischer, Assistant Cashier and personnel direc- 
tor of the National Newark & Essex Banking Co. of Newark, 
N. J., died July 14 at his home in Verona, N. J., of a heart 
attack. Mr. Fischer, who was 53 years old, had undergone 
an operation a month ago. 

Banking was Mr. Fischer’s chief activity. He had been 86 
years with the Essex County National Bank and the National 
Newark, with which the Essex merged in 1918. 


—e—— 

We learn from the Philadelphia “Ledger” of July 11 that 
payments to depositors in eight closed Pennsylvania banks 
were announced by Dr. William D. Gordon, State Secretary 
of Banking for Pennsylvania, the previous day, July 10. 
Among the banks is one Philadelphia institution, the Central 
Trust & Savings Co. The 18,000 depositors in this institution 
will receive a payment of 5%, amounting to $195,000, on 
July 31. There have been two previous payments to these 
depositors, aggregating 20%. The other payments an- 
nounced July 10 follow: 

The State Bank of Klingerstown, Klingerstown, will make an advance pay- 
ment of 20% to about 800 depositors on July 27. A first payment of 20% 
was made May 12 1932. 

The Commercial Trust Co. of Harrisburg will make a payment of 744% on 
July 27 to 2,904 depositors. A first payment of 714% was made on 
Aug. 31 1932. 

The 8,427 depositors of the Mountain City Trust Co. of Altoona will re- 
ceive a payment of 5% on July 24. This is a third payment to the depositors. 
A first payment of 40% was made on March 17 1982, and dividend of 10% 
was paid on July 15 1932. 

The 9,882 depositors of the Carbondale Miners’ & Mechanics’ Savings Bank 
at Carbondale will receive a payment of 5% on July 20. This represents a 
second advance payment, the first payment of 5% having been made on 
Oct. 27 1982. 

The 14,378 depositors of the First Bank & Trust Oo., Washington, Pa., 
will receive a payment of 5% on July 27. This is the fourth payment re- 
ceived by these depositors. Previous payments were 15% on Aug. 29 1932, 
10% on Dec. 1 1932, and 10% on Feb. 15 1933. 

The 1,716 depositors of the State Bank of Renovo, at Renovo, will receive 
a payment of 10% on July 17. The depositors of this institution have re- 
ceived two previous payments, 10% on Aug. 15 1932, and 10% on 
Oct. 10 1932. 

The 636 depositors of the Mahantango Valley Bank, Pillow, will receive 
a payment of 712% on July 17. This represents a fourth advance payment. 
Previous payments were 10% on April 27 1982, 1214% on Aug. 2 1932, and 
10% on Dec. 22 1932. 

—_e——- 

According to adyices from Philadelphia, under date of 
July 7 the Pennsylvania Title & Trust Co. and Delaware 
County Trust Co., both of Chester, Pa., are to be merged, 
under the name of Delaware County Trust Co. The new in- 
stitution will have an authorized capital of $500,000. At 
present only $400,000 of new capital will be used to convert 
present outstanding shares of old companies. The enlarged 
institution, it was stated, will have $400,000 in surplus and 
$50,000 in undivided profits. 

——@——_ 


The Board of Directors of the Tradesmens’ National Bank 
& Trust Co. of Philadelphia, Pa., has declared a quarterly 
dividend of $1.50 per share, at the rate of 6% per annum, pay- 
able Aug. 1 1933 to stockholders of record at the close of busi- 
ness July 25 1933. 

oo. 

We learn from Akron, Ohio, advices, on July 10, to the 
Cleveland “Plain Dealer,” that plans for the establishment 
of a “small but safe” bank for “our employees and others of 
East Akron,” were announced by P. W. Litchfield, President 
of the Goodyear Tire & Rubber Co. in the second of his 
weekly talks broadcasted July 9. We quote further, in part, 


from the dispatch, as follows: 

‘“‘We have waited for months for some satisfactory solution to the banking 
problem downtown, hoping that any such development would offer the facili- 
ties we require for our company and employees,”’ Mr. Litchfield said. 

“Since progress has been so slow, we have decided to go forward on our 
own plans.” 

The new bank will confine its operations to commercial and savings busi- 
ness, with safety deposit service, and will have no trust or securities depart- 
ment, the Goodyear official declared. 
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“I am quite confident that the step we are taking will in no wise hamper 
any subsequent plan which may be developed for a new, strong downtown 
bank, which our city so greatly needs,’ he added. 

The new institution, he went on to say, would be located at Goodyear 
Avenue nad East Market Street, opposite the Goodyear plant. 

Rules of the bank will prevent either the Goodyear Co. or officers, direc- 
tors or employees of the bank from borrowing from the institution, “no 
matter how sound may be the security offered,” Mr. Litchfield pointed out. 

“Ags a matter of fact, we anticipate doing little lending because we are 
going to keep our funds liquid,” he added. 


——_@——__ 


As of July 14 1933, the First National Bank of Massillon, 
Ohio, changed its title to The First National Bank in Mas- 
sillon. 

—_e-——_ 


The Comptroller of the Currency on July 12 granted a 
charter to the Marional National Bank, Marion, Ind. The 
new institution, which succeeds The Marion National Bank, 
is capitalized at $450,000, consisting of $250,000 Class “A” 
preferred stock; $100,000 Class “B” preferred stock, and 
$100,000 common stock. Thomas G. Wilson and U. T. 
Griffith are President and Cashier, respectively, of the new 
bank. 

——_@¢—— 


Complete consolidation of the First Union Trust & Savings 
Bank with the First National Bank of Chicago, Chicago, IIL, 
under the title and charter of the latter, was announced 
July 17 by Melvin A. Traylor, President, following ratifica- 
tion by the stockholders. From the inception of the First 
Union Trust & Savings Bank in 1903, all of its stock has 
been held in trust for the benefit of the stockholders of the 
First National Bank of Chicago. The bank was organized 
primarily because the National Bank Act at that time did 
not allow a National bank to transact a trust business or 
satisfactorily to conduct a savings business. The present 
law authorizes National banks to perform these functions, 
and the directors and officers are of the belief that the 
interests of customers and stockholders will be best served 
by the unified organization. 

The banking business of the First Union Trust & Savings 
Bank, including savings deposits, was transferred to the 
First National Bank in March of this year, and the con- 
solidation brings the business of the trust department to 
the National bank, without change in official personnel. 
The First National Bank’s statement of June 30 showed 
deposits of $563,486,000 and cash resources of $207,861,000. 
The capital stock of $25,000,000, with surplus of $15,000,000 
and undivided profits of $3,594,675 are not changed by the 
consolidation. 

Bentley G. McCloud, Vice-President of the bank, was 
elected a director at the special meeting of the stockholders. 
Mr. McCloud had his early training in the First National, 
and became an officer of the Chicago Federal Reserve Bank 
upon its organization. He later was elected Vice-President 
of the Union Trust Co. and returned to the First National 
as a general Vice-President when the merger of the two 
institutions was effected in February 1929. 


a 


T. W. Kreichbaum, former President of the defunct Amer- 
ican Savings Bank & Trust Co. of Burlington, Iowa, was 
given an indeterminate penitentiary sentence not to succeed 
10 years, by Judge George Dashiell on July 10, at Mount 
Pleasant, Iowa. Cost of the five weeks’ trial was assessed 
against the defendant as an additional penalty. Notice of 
appeal was filed by Mr. Kreichbaum’s attorneys. Mount 
Pleasant advices, from which the above information is ob- 
tained, furthermore said, in part: 

Prior to passing sentence Judge Dashiell overruled 30 defense arguments 
for a new trial. The Judge declared he had thrown every possible safeguard 


around Mr. Kreichbaum. In reply to Attorney Clarke’s (the defendant’s 
lawyer) argument that economic conditions deserved judicial notice, the 
Judge said: 

“T may have my own private opinions of bankers’ difficulties in 1932, 
but those opinions cannot enter into the matter here. The bankers knew the 
law in 1932. I believe there was plenty of evidence presented here to support 
the findings of the jury.” 

Mr. Clarke, in an impassioned plea for a new trial, compared Mr. Kreich- 
Leia with ‘‘the hundreds of other bankers who would be guilty of the same 
offense. 

aa _ ae a felon and every banker in Iowa whose bank has 
clo is a felon. very banker operating his bank under S i 
may be convicted and branded as a felon.” eels as qocualleg 
The trial was the longest criminal action ever heard in H Co 
; ty. 
Fifty-one witnesses testified in five weeks. The j a Se vera! 
after deliberating 40 hours. er ro 
E. W. Wischmeier, Assistant Cashier of the closed bank, is also under 


indictment charged with receiving deposits wh 
insolvent. & deposits when he knew the bank was 
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The indictment of Mr. Kreichbaum and three other offi- 
cials of the American Savings & Trust Co. was noted in the 
“Chronicle” of Dec. 10 last, page 3983. 

a oo’ 

Burlington, Iowa, advices on July 7 last to the Des Moines 
“Register” stated that payments aggregating $527,000 would 
be paid to depositors of the closed First Iowa State Trust & 
Savings Bank of Burlington had been announced on July 6 
by Charles L. Bozier, examiner in charge of the institution. 


The dispatch went on to say: 

This will be a 10% payment, the third made by the bank since it closed 
Feb. 1 1932. Checks are now being prepared at Des Moines and the pay- 
ment probably will start soon after July 15. 


——e—— 


Effective July 8 1933, the First National Bank of Musca- 
tine, Iowa, went into voluntary liquidation. This bank, which 
was capitalized at $200,000, was succeeded by the First Trust 
& Savings Bank of Muscatine. 


—q—— 


The Cedar Falls National Bank, Cedar Falls, Iowa, with 
capital of $100,000, was placed in voluntary liquidation on 
June 30 1933. It has been succeeded by the Cedar Falls Trust 
& Savings Bank. 

—_@——_ 

As of May 29 last, the First National Bank of McGregor, 
Iowa, with capital of $50,000, was placed in voluntary liquida- 
tion. The institution was absorbed by the Marquette Sav- 
ings Bank, Marquette, Iowa, which bank through change of 
title and location is now the First State Savings Bank of 
McGregor, Iowa. 

—e—_ 

Advices by the Associated Press from Lincoln, Neb., on 
July 10, stated that depositors in four failed Nebraska banks 
received dividends through the State Banking Department 
on that date. The institutions and amounts paid are as 
follows: 

The First State Bank of Coatesfield paid $10,466, or 10%, in addition 
to 10% previously disbursed; the Farmers’ State Bank of Henderson paid 
$5,744, or 20%, in addition to 40% previously; the Farmers’ State Bank 
of Naper paid 10%, or $3,979, in addition to 10% previously, and the Bank 
of Lincoln County at Hershey paid 5%, or $6,874, in addition to a previous 
30% payment. 

——_@——_ 

George W. Tiedeman was appointed Chairman of the 
Board of Directors of the Liberty National Bank & Trust Co. 
of Savannah, Ga., and E. A. Stubbs was named a Vice-Presi- 
dent, at a meeting of the directors of the institution on 
July 19, according to Savannah advices on that day to the 
New York “Times.” Mr. Tiedeman succeeds Henry Blun 
who resigned in order to give his entire attention to the 
Georgia State Savings Association, of which he is President. 
James B. Houlihan was re-appointed President, it was said. 

—_—oe—— 

On July 10 last, a charter was issued by the Comptroller 
of the Currency for The First National Bank in Gadsden, 
Gadsden, Ala. The new organization, which succeeds The 
First National Bank in Gadsden, is capitalized at $250,000, 
made up of $125,000 preferred stock and a like amount of 
common stock. It is headed by Otto Agricola with F. H. 
Nentecost as Cashier. 

—e-—— 

The Comptroller of the Currency on July 15 issued a 
charter to the First National Bank in Cameron, Tex. The 
new institution, which is capitalized at $50,000, succeeds the 
First National Bank of Cameron. R. H. McIntosh is Presi- 
dent and H. M. Hefley, Cashier, of the new bank. 


—¢-——_ 

Closing of the Boulder National Bank at Boulder, Colo., 
was reported in the following dispatch by the United Press 
from that place on July 12: 


The Boulder National Bank, capitalized at $50,000, failed to open its 
doors for business to-day. 


On the door was a sign reading: 

“This bank closed by resolution of the Board of Directors. It is under 
direction of the Comptroller of the Currency, and is in charge of Ross M. 
Burt, National Bank Examiner.” 


—_@——_ 

The Board of Directors of Barclays Bank, Ltd., London, 
have declared out of the profits for the half-year ended 
June 30 an interim dividend at the rate of 10% per annum 
on the “A” shares and 14% per annum on the “B” and “GC” 
shares, respectively, subject in each case to the deduction of 
income tax. 

The interim dividend will be payable on and after Aug. 1 
next to those shareholders whose names were registered in 
the books of the company on the night of June 30 last. 
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table covering 12 pages, the record for the bonds. 


























THE NEW YORK STOCK EXCHANGE—STOCKS AND BONDS. 


The tables which follow show the high and low prices, by months, for the twelve months ended June 30 
1933 of every stock and every bond in which any dealings occurred on the New York Stock Exchange during 
the first half of 1933. The first table, covering 10 pages, gives the record for the stocks, and the second 
The prices in all cases are based on actual sales. 


-—-—- ——-—-- 
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‘uly September | October STOCKS March Apru May 
Low High\Low High|Low High|Low High\Low High|Low High Low High\Low High|Low High|Low Htgh\Low High|Low Htgh 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share Pari$ per eharel® per charel® ser sharers per shaver’ rer Snevele oe Oe 
2 3514; 30 358: 48 64 35lg 553g] 351g 47 35% 435s|Atch, Top & Santa Fe..... 100) 39 4614] 3453 4612] 343, 471g] 381g 50 70 61 7ilg 
35 58 | 5412 73 | 65 73 | 61 7Ole] 62 65 | 56% 62 PECRNTTOS « owapenccesccce 100] 597, 66 | 61% 68 | 55 65 | 50 62 |63 79 | 63 79% 
9% 18 1612 40 21 44 1814 2934) 175s 2519] 157g 2314) Atlantic Coast Line.-...-.- 100} 1714 2334] 1612 261g] 1712 2434] 1712 2912] 29% be 40 48ilz 
912} 8 17 12 201g] 1014 17%} Sig 13%] 714 11 |Baltimore & Ohio......... 100} 83 1114] 814 1253} 85g 1214] 814 1412] 13 175g 2714 
6lg 14%) 1214 2614) 141g 27is| 1212 20 10 «28% Sle Sigh . PRI nc cccetscnccese 100) 1012 14 93, 1534] 1014 147%] 912 1553] 1512 3519 21% 3212 
2 Bangor & Aroostook... .....- 50 29 2347s] 32 3512 
2, 83 96 
Bklyn Manhattan Transit...* 
@41l4 5512) 5433 6612) 5812 64 6314 1 71%| $6 preferred series A_....... * 
43, 4 |8’klyn & Queens Transit....* 
Preferred. .........-.....- Gp  Giisane oman 
eee ae ae ee Ts See CEE, «ae scaemueconaes PARES Ss wr ere oe Se 
538 Chic, tare Western....... 
31g 6 1314) 9% 141g) 7ig 13 614 87%) 6 84; Preferred.......---.---- 
on en i ee Sees eee! Chic Ind ts De .UO Wc. atin alnene  ibalabse Sibalnash ween 
Chic, Milw, St Paul & = nate 
Preferred. ..........---- 100 
23g «(Bg 7 0 5g Chic & Northwestern.....- 
& 127g) 11 27 13 26 10 1412} 71g 1019) 4 8 Pec ae dnecscascee 100 
214 47%) 4ig 1214) 6 123g) 5 9 41g 714) 2%  453|\Chic, Rock Isl & Pac.....-.-. 100 
4ig 84) 8 2714, 12 22 73g 15 6% 1013) 314 74) 7% preferred............ 100 
35g «= 73g} «684 «1912} Ole 18%) 8 12 5%, =8le} 3lp 5% 6% preferred _..........-. 100 
tii: te tiunin sdedivens shntinaes initie sain Salted C St a meio a 
eete eee Gite Sa GO. Gi TGS GF lunss camekenew snae Cleveland & Pitteburgh....50| 62 62 160 60 | 60 60 |-.-.. -.--.|---- ----]---- ---- 
5 9 S& S36 ime  Big.wcs sued 14 17%) 11 15 Pa re + & Southern..-..- 100)_.__. ____] 1514 1512] 151g 151e]---. ---- 
8 8 8 25 | 20 30 12 19 10 =11%4) 10's 13 Ist preferred _.....-.--.-.-- 00 
8 SiM Bin Bin avs. = 914 914] 2nd preferred__......--- SS ees ee eee ee 
2% #4 3% 7 3 6 3 4 3ig 3%) 1 353| Consol’d RR of Cuba, pref_100 
4 ae Fe me 2S eS OD Serr 2ig 712|\Cuba RR, preferred.._..-. 100 
32 54%) 49 87 | 717% 9210) 54 74121 52 66 | 46 58%|Delaware & Hudson-_-.-..-... 100 
8% 1614) 135g 4234) 27 457) 2214 397%) 22 32 | 185g 267iDelaware, Lackw & West_...50 
15g 314) 3 9 4 9 31g 3 5 2 3 )\Denv & Rio Gr & West, pst 21g 27% 3 27g 74) 6 
baie ‘anndlingine quiclibvnse pedi Gide gina’ eee Detroit & Mackinac Ry Co..100).... _...|.... -.--]-.-. ----]-.-- ---- 3 3 5 
nt liiMngonn apithbnad, mtinin Dbaeinbe Babdieaee all 5% non-cum pref.......-.- RRS 1 5 ee eee eee ee 
ik ge a Sg & 3g 3g Ig Seka. waco: scale Duluth SS & Ationte aedicsetl Saree ly ae eae 3, 14] «1 17% 
pe Re SR ere A Pe” SOS ra Pi. . ccnentnaannue RE 3g isd ae ee 1g 1%) 114 2ig 
2% 514) 453 10%) 6 11%) 5 812) 5 7igi 4 Bs Septic nile Gian remark naletetica 100) 5 612} 4 6 44 6 3%, 673] 634 1134) 105g 17% 
3 5%); 53g 157g) 814 1453) 6% 912) Glo 812) 414 6le| Ist preferred........-..- 100) 553 7%) 5 73g| 45g 73g] 412 77g| 814 1614) 1412 2214 
21, 414) 4 1012) 814 10%) Sig 52) 3% 5 2ig 4 2nd preferred. .._..----.-. 100) 41g 5i4| 3 Alo] 3 419} 2le 5 5lg 11 | 11 16% 
oS EP EELS AP: . Sl & eee 4812 4812)... ... Erie & Pittsburgh RR Co....50) 50 50 | 4614 4614)... ---- 45 45 145 45 |.... -.-- 
6 il 914 2014| 125g 223g) 95g 187s! 812g 1314 6% 10 |Great Northern, pest. sates. 100} 753 11%3| 634, 1053) 7  103g| 453 1553| 14l2 23%,| 1853 251g 
Mise dhvelsase senilanes sumébbene aneditans esbalegas wn Green Bay & Western _.... cc Gaivalicikme <ibnws $0. DE Bites mew cBhins aanabebes cesan 
bane ase 3 6%) 5 10 41g 54) 34 4 21g 33|Gulf, Mobile & Northern ...100 2 2 2 2 13%, 1%) 2 3 4 914, 8 10% 
3 4 4% 14 9% 1512} 5 12 7ig 814) 212 8lp| Preferred.......-------- 100} 312 47) 2%, 473) 212 54] 5 Jie} 7 417 | 1612 2012 
pee ip ibeh vax abba, ceed MM. Sansa: ahedbcmee ae Havana Elec Ry Co__......--- ee ee eee ee ee ee ee 2% 
1 1 3 SD tesa tamed 3 3 2 4 1% 2 Preferred _...........---- 100) 13, 134) 1l2 lo} leg 11g}---. ---- 35g 35g] 3g 6% 
12% 16 | 16 25 | 18 24%] 14 20 | 14% 187%| 13% 1612|Hudson & Manhattan----- 100| 1435 15%4| 1112 15 | 1112 13%] 117% 1573| 12% 161g] 1414 19 
30 37 | 42% 42%) 39 42%)... ... -| 35 351s) 35 35 Preferred. ........------ 100} 35 38 | 33% 38 |---. ---- 271g 271g) 271g 4112] 40 43 
6 1012} Sig 2014) 13 247g) 1114 20%) 1212 167%) 9 1453| (linois Central.......---- 100] 1114 1434] 101g 151g] 1014 1512] 812 1812] 171g 3253] 2512 3312 
9lg 15 17 31 25 38 | 20 24 | 21 231g 18 1914) 6% preferred series ‘A’’. — 18 201g 17 2112} 16 1814) 16 21 21 43 7 4212 
16 2312) 26 45 | 3714 45 | 31% 37 | 34 37 | 31 38 Leased line stock......-.- 100] 3214 3612] 3512 3814] 31 38 | 35 3612] 3612 49 | 4612 54% 
5 77g| 77% 12 9 14 Jig 8le) 7% 9 5 614; RR sec stock ctfs ser A_.1000) 6 6 6 7 5lg Blo} 412 853} 9 19%) 16 24!2 
35g Gl2} 27, 8%) Big 5le} 3lg 533] 35g 434) 37g 5%|({mterboro Rap Transit-_-.-- 100) 41, 5i4] 41g Zig) 43, Zig] 553 7 5% =8lg]} 63, 1014 
Cdn ehatlachs ebkchions dneuledud aindheaxe oipsekeded aie COIS C0 MOUOEED. ccwcclcince secclocce cccckssne aonclecce deecleses sone 7 71g 
1 1%) 2% 2iei 3 3 Sk inde “sable 2 21g| (mt Rys of Cent Amer.-__-.-_-..- o| 21, 2%) 2 2lo} 15g 153) 2 Qig] 214 434) 3% 61g 
pee, rs i ee tee 2 , i Bae 2 21g 2tp| Certificates .........------ *| 2 ee 1lg 2 lig 2 2 312] 3 4 
4 54) 514 74h 8 I11lg] 8 3 7, 2 Big Tink PROGRETOE. ncn ccccccnson 1 5% «68 65g 71lgi 534, 7 414, 673) 8 14 12 15 
pa Re yw & ee SSE Pie t= 1 1%|lowa Central Ry Co_....... 100) 1 11g} 112 lg} 114 1%) 1 212} 1 15g].... ---< 
Big 6le} Glg 135g} Zig 1544) 6 11 7g 9 8 | Kansas City Southern.-.... 100) 7%, 101g) 612 11 7. is 753 12 | 10% 19%) 16 21 
9 15 | 13% 17 25141 15 1812) 15 17 | 10 15%] Preferred........---.--- 100} 13 15%] 1212 16 |r12 15 | 14 16 115 2912] 2312 30% 
5g 9%) =B8ig 25 17 2914) 1012 2014) 113g 1614) 8l2 135s|Lehigh Valley....-...-..-.-.-- 50} 1012 147g] 853 137g] 8% 1314) 9 14%} 14 201g] 1714 2353 
91g 1512] 1312 3314) 23 38l4] 1412 28 | 16 25 1612 2414)Louisville & Nashville..... 100] 211, 2853] 22 32 | 2314 325s] 271g 3912] 38 54 | 47% 57% 
26 307%) 181g 35 9 19 91g 13 10 15 144 18 |Manhattan Ry, guar.....--. 100) 1514 187s] 14 17%) 12 17%} 13 1512] 15 24%] 201g 2412 
5 9%) 5i2 12 | 4 7%! 4 7 | 453 67%) 5ig 7%) Mod guar.......-------- 100} 6 914] 6% 10%) 6 11 93g 111g) 934 1612] 12% 15% 
ig Se 4g? te Se ee. Ss eee 14 2%) Market Street Ry_.....---- 100) 4% \& Sg tl) Mic. ESinnke enn Hee ee 1g Sigh 1 2% 
Pee A eA RE alg CAE: ee Sy FE: ee: gre Preferred... .....----.---- 100} 1 1 1 | TV iowdo abbaludee shbhalouse Gina 4i4 414 
34] 5% 6%) Sig 6 27g 373) 4 4 2ig 25g! Prior preferred......---- 100} 212 212} 2 ah 45%9 Babich ase 214 6le| 6 Ss 
eace ‘abedieeke aoe 1g 5g) lg Q2igh Sg 5gi 5g 098%) Bnd preferred....-..---- cee Wes Se, 19. Mibbae. cdactaees whee % =} 2 31g 
y \& 7 3% Og yo & yw il 1g —s-_ 1g | Minneapolis & St Louis....100 1g 8 1g 1g 1g Ig ly 1g 1g 12 1g 18 
212} 212 37%) 3 4%) 2 38 lig 1%] 19 13|Mina St Paul & S S Marie..100) 1 144] 8, sdAlgl) = 1g, Ag}, tg” sql «Dlg «8 1g] te Ble 
come, “gama. ae 5ig} 514 6 3 35g) 1 2 1 Til, EE ncecwacdurdove 100} 1%, 2 1 11g} 1 1 % «62 1% 4 Big 4% 
6ig 912} 10 19 | 121g 2Ole/_... _.-. 11 13 5 10 Leased line__..._....-.-- 100) 51g 712] 412 7 7 7%) 4 Ble} 5 712] 71g 1212 
2 412} 3% 812) 5ig 13 1012} 5i2 753) 4% 653| Missouri Kansas & Texas__--- *| 53, 814) 57% 8%) 6 87%| 6le 11%) 10 15 | 1llg 1612 
41g 1053} 9 227g) 153g 24 101g 21!g} 1212 1814] 8le 1319] Pref og gee 100) 1112 1714) 1153 19 1214 2053} 15 2114) 20 2914) 26 32 
15g Big) 2% O14) 4 9 41g 7g) 37, 573) 21g 4 |Missouri Pacific._.....-.-_-- 100) 21, 4%) 21, 33 | 114 41g) 11g 233] 21g 37) 3% Tig 
2%, 7 51g 17%) 812 18 127} 55g 91g} 314 612} Convertible peotersed ....188 44 7 31g «~B5le| 1% 6 1 35g} 314 6 47, 11 
40 40%) 53 53 58 60 49 49 57 57 5314 53l4|Morris & Essex._._..-.-.---- PERE GE SE age ee ae ee 4912 50 55 = 660 58%, 63 
71g 1314, 13 26 20 307s) 1212 18 13% 16 12% 16 |Nashville Chatt & St Louis. ioe 13 1934) 141g 2014) 1412 15 15 2512) 2412 46 41 45% 
| 14  %% 6 6U\MlCU y \& lg = lg) Nat Rys of Mex 24d pref ----100 Ig Ig Ig Ig Ig Ig 8g 4 le 1g 138 
he, Re i” Te, A an wane \4 ist preferred... ... ..-.-- i tMMisvew.. «hee Ig & | a, ae | lig 3lg 
cane! has 5:20 ite. OO. ee Oe tuae accel: 2 ee eer insics tis toe)... ore i @ ticed: axealtnan > capebeoke heed te) See 
105g 181g] 15 2912) 221g 3233] 18% 30 19 267%) 141g 2353|New York Central__....-_-.- 167%, 2112] 14 207s] 1412 21 151g 25 24 3612) 32% 43% 
15g 4%) 37, Q1oi 5 9%) 3 : 2 4 1% 3 IN ¥ Chicago & St , ahha 2ig 353) 3 412} 21o 38) 214 334{ 312 1012} 814 20 
2 #6 5lg 1419} 4% 1414) 4ig 3lg 419] 21g 414] Preferred series A_.....-- 34 «6 35g 614] 314 5le] 2 4 15112 25% 
8812 104 [10114 12712}105 123 |104% 119 103%,111 |103 10815 New York & Harlem_-..-.-.--- "Se 106 120 |1051211512}100 111 |10014111 {110 148%4)136 158% 
100 10014)10012 10012)_... ...-|-.-. ---- Oe 360 busw aac 10 non-cum pref-_-_--.----.-- "Re eee Frage a3. Joe “2ee 
cans shbvlcane «hpelowas> tabelanee inland  aabelasue hoa aw aetna Oe Wast..t0) 704. Tiilewe. <cs-lecar osa-lende ‘Sddnlecac ves-| SE -OO ‘ 
13 10 247) 1512 26%) 121g 2114) 125g 184) llig 157%3}N Y New Haven & Hartford .100| 13 175g] 111g 1712} 1114 1653] 111g 18%] 1734 2612] 21% 2912 
117g 2912} 25 4312} 30 443%) 24 3514] 2014 34 23!g 2873} Convertible preferred_...100) 2512 30%) 20 2912} 19 26 18 28%] 281g 4812} 41 48 
4 773} 6 1010) 8% 15%; 7 11 7ig 934 7 8le|N Y¥ Ontario & Western... --100 75g 1112} 8lg 117%] 8% 3 1073} 84 127s] 105g 1312} 11 14% 
Tae” eS, * ES a ee Oe 1g 1giNew York Rys pref_....--.-- ok. ret Igy ee 3g «231 It, Qig 
* No par value. a Optional sale. c Cash sale. z Ex-dividend. 
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1932. 1933. 

‘uly August | September| Octover December STOCKS February March pru May June 
Low Htgh\Low Htgh\Low Htgh\Low Htgh\Low Htgh Low High Low High\|Low Htgh\Low HighiLow High|Low High|Low High 
$ per share|$ share\$ ver share|$ per share\$ per share|$ at shore Par\$ per share\$ per gy 3 share hare hare 

tT oi Il, 2%] 1 | Le «| Norfolk Southern. ..------ 100) % 1i2 eer nt a al tm 
59 84l2| 78 114 95 116 | 881210612} 96 109 103" 1150 Norfolk & Western.-.-.-.---- 100)114 12419 112% ist 11112130 {11512140 |13712152 |14012161 
71 70 76 | 75 77%) 7814 78%| 76 79%) 78 8li2 Bn eng “LEY, ecccrccee 100\z78'g 8312 pa 4 7912 8012) 77 77 74 82 76 82 
esas sntdlencs aneclooce epatlones aperieeer ona>seh.2ber 0} ern Central_-.-.------ ---- =--- Sees Ske 70 72 72 
5%&|Northern Pacific....-.----- 1748} 1012 16%} 1 157, 7; 734 24 
tL ite 1% 8 | 8 Stl 1D feces coce 1 =: 14| Pacific Coast.....--------- . te ae tig Ils te 4 , str a aie ta 
a ee 44 5 73, 137%|_... ...-|-.-- ----| 153 153] ist preferred......------100) 214 214) 15% 214] 2g 2is) 312 4 41, 614] 412 7% 
neti spi iy 8%) 8 Biicse ose 8 4 |.... ....| 2d preferred.....--------100).___ __- 1 2 1 lig} 114 212] 2 3 4 5 
7 1B%| 111g 197%| 1614 2314] 1212 1912] 121g 16%) 1212 1512) Pennsylvania RR----------- 50) 13%, 1914) 14 1914] 141g 1919) 1553 2143) 2133 28 | 25 32% 
NBN Te 5 2 Peoria & Eastern......----100) 11, 11, SS. Seed Ree wccsl te. Cee 6 
Big 4lq) 7 18 8 15%) 5& 8 A 31g 6 | Pere Marquette. --.-.-.------ 193 
41g 819, 81g 26 | 121g 2012} 10 1653) 7i2 liz] 5g 8% Prior preferred __...----- 100 . 
6 1 0 Preferred __...-.-.-.------- 100 
tie R eek eoetk oud, ankles) alell 6% 5%)... ..-- Proferred .........-..---- RRR eas ee Siar ora orien eee aes 
8 101|10 2112} 15 20 | 16lg 16%g).... -.-- 6 101o| Pitts & West Virginia. ----.- aor ae eS 6l2 1212] 13l2 
S55 206 1188. 1898 Snes coodlaedes sonslense sucmbensd esod Pitts Ft Wayne & Chic pref. 100)140 143 |13714142 |139 139 |134 134 |._.. ----|_--. ---. 
seep teg*[oces Sooioce= sereivce> cobeiboss morc b aoe. sees ney ge hgt sg. gk patel soondipessd Needles sendin oa. 
aame ahtboleen® ebthleans enselones. pete. Gane oun ‘o -- eben eabbienhe abeblotiss cine eon ee 
1llg 2512) 22 48 | 32 5214) 30 41 | 29 37 | 24 31 |Reading Co..---.---------- 50| 2414 32%] 24 321g] 24 30%) 2312 3312] 33 44 56 
15 25 | 25 30 | 31% 33 | 25 25 | 24 265%) 2414 25 ist preferred ._...-------- 50) 2612 31 | 30 30 | 271g 271g) 25 2514) 29 31%) 32 37% 
17 30 | 25 31te| 28% 38 | 24% 27 | 20 281s] 21 2212) 2d preferred -------------- 50} 25 28 | 25 28 | 2312 2512} 25 25 | 25!2 3212] 30 334i 
77i2 80 | 85 100 | 9612 9612|100 102 |101 10212)100 100 |Rensselaer & Saratoga. ---- ck FS ae eee eee 
6 6 6 1414} 91g 1412) 7ig 8 6 773\ 65 5 |Rutland RR pref....-.----- 00 
1 lig} 1 5 21, 412) 2 35g 3% «1% % =11s|S$t Louis-San Francisco. .-._100 
lig 2g) 2 61s; 3 Zig Big) lg Zig) 1 1%| Preferred..........------ 100 
4 5 6 13 | 10% 137%) 9 9 6 613} 414 614|$¢ Louis Southwestern.-...100)_... ....|.... -..- 
ee 14%, 14%]... ...- 141, 141g].... ---- 85g 85s3| Preferred.......-------- SOlicns niivion  wbibe dmindistas sotdlupen,. vite 
4 3g 3g lg lpg 1g 3g lg 3g 1p 1g 33|Seaboard Air Line.-.-..--.----- ° 
yw & 1% 5g sg bg 7g bg ll & \ $e  PPRENINE < oon wegesccccce 100 
7 1314) 107% 25%| 2353 34%s| 155, 2014) 14% 13% 1914|Southern Pacific Co..-.--- 100 
B3lg Bie} 45g 15%) Sig 1812} 7 12%) 5 94) 3% 7 |Southern Ry-.------------ 100 
3 8 6% 22 | 11 23%) 9 15%) 7 1112} 4% 812] Preferred....-.-.-.-------- 100 
7 S411 FO PB BD hovcs catdlesow aood 8 1012} Mobile & Ohio ctfs_..--- 100 
din \ tubind 33 33130 35 /|25 29 /|13 13 | 15 15%) Texas & Pacific........-.--100|.... ....|.... -..-|-... ---- 
44 6% 812g} Ble 733) 412 753) 5 6 4%, 65s|\fhird Avenue. -_......----- 100 
1% 2 2 3 3 1% 3 2 2 lig 1%) fwin City Rapid Transit ----- S itp Di We 26 Ee Bisse care 
7 #%10;10 17 Dee Bt Sidhe «ane 74 8 7 7 Preferred. _......------- 00 
275g 487%| 4214 82%| 6812 8314] 535g 7614) 571g 7612|2631\2 737s|Union Pacific......------- 100 
40 56 | 50% 7153| 61 69 | 55 64 | 61 6212) 59 Preferred. ......-.-.----- 100 
% 41%) «+18 414) 2% 414) 2 3 lig 2te} 114 1%|Wabash_.......----------- 100 
llg 3 25, 5%) 3 6 Zig Ble) 214 2%] 114 24) Preferred A...---------- 100 
7g , a eee 214 24 7g %| Preferred B.......------ | a ae 5 ae Segre Se ae 
21g 47%| 37 ig) 63 1143) Sig 87%| 533 Zig} 41g 6 | Western ——— ina aaeaea 100 
3% «5 6 10 Jig 11%) 6 6%) 5%, 5%) 35g 453) 2d preferred.......-.-.--- 100 
1 1lg} 11g 4%) 2 4 1% 3 lig 2%} 1 153| Western Pacific SEE foe 43 5 
1g 31g 21g 87%| 41g 7ig 31g 5l4) 8 4 1% 3 = 2% 353) 2 3 1% 1% 312 3le 8%) 6le 9 
‘dbus éadtlosce. éhadiebns enedlekes. weedkeewe sbealedes gine Wheeling & Lake Erie pref - 198 bees sanen me 11 11 OG SA Cre Ss See 
INDUSTRIAL & MISCELL. 
121g 13%| 1412 2453) 20 2412} 18 217%) 16 1612) 17 17 braham & Straus........--- *| 1512 1512] 131g 1514) 16% 167%) 16 26 25 33 1 
6 68/175 86 |...- .... 85 85 | 85 86%| 83 84 | Preferred.........-..--- Eig t: etapa. - 2. a 8012 90 te = 
2 4's} 31g 712] 5ig 912) 5ig 77%) 4% 7 41g 57s) 4dams Express -..-..--..--.- *| Ale §le] 3 473| 3lg 5% 7\g| 653 10 8%, 12% 
22 27 |40 62 | 64 73 | 55ic 60 | 56 56 | Siig Preferred __.....--..----- 100 541g) 52% 5414; 41 50 | 39 6314; 62 65 | 6312 71 
14 16 | 15 22%) 161g 2012] 131g 18%) 15%, 18 | 1412 1514|Adeams Millis.........-------- *| 1212 15%} 10 Ills} 9 1414] 8 1214] 11!g 1812) 1612 207% 
Ole 101g) Dig 12% | 11% 14 101g 12 9% 11lg} 8lg 1053|Addressograph & Multigraph.*;| 8 10's) 6% 8 6 734; 51g 914) 7Zl2 953) 85g 1212 
1% 214) 23 47%) 3 412) 2% 3 2% Bie] 2 3 |Advance Rumely -------.----- *| 2 25g) 1% 2 1% 2lp| 2 3 3 7lo| 5% Qilg 
5 7igi} 7 105335 8 10 81g 95s) 8le Ille) 85g 10 |Affiliated Products Inc...-.-.- *| 914 1012) 7% 10igi 7% 953] 8S I11%4| Zig 1134) 83 105, 
B07, 41% 233 5214 6312} 51 60le 59%; 51 607s) Air Reduction.........-..--.- *| 585g 6412} 4712 6012) 4 6112} 55 66 5 827 1 
5g 1 7g 22) 2 Big} Ile lg) lle lle) 1 114] Alr-Way Elec Appliance ..... *| Ilg 1 lg tr “. a 7, lly a 3 :” i 92% 
8 8 8 8 2 4 
Big 11%) 104 1 9 11%) Q12 1219] 101g 147%) 121g 147%|Alaska Juneau Gold Mines..10/ 11!g 135s) 1112 1312] 1112 1453] 137g 18%) 137g 20 1614 247 
1 11g] lig 21g) 2ig 3 23, 284) 23, 2%) 7% 24)/Albany Perf Wrap Paper....*| 1 14} 1 2 Bags lig 2 2 312] 3 Tle 
Ip lig} 1 3 2 35g} 114 28) Ig 17% 7g 112|Alleghany Corp ...-.------.-- = ae 15g} 1 13g} 1 15g 7g «153) 1% 3 2% #5 
3% «=61%) 2 773} 5lq 814) 25, 5lg) 25g 4 llg Preferred $30 warrant®...100) 2!g 31g) 1% ip) 13 253) 1 212} 21g 57%) 5lo 11% 
otte. sana = 6%) 5 8 27g 434) 27% Big) 15g 25, peneneced $30 ex-warrants 100) 2%, 2%) 2 2333 14 2 114 212] 17% 65le] 5le 10% 
3% «15g) 1% «= 75g) Bg O88 27, 34) 3 3%} lig 25, referred $40 warrants. ..100 21g 2ie} 1% 2lo} 1% 2ie} Ig lle) 1% O5ile 11 
54 «8 8 14%) 8i2 15 84 10 91g 11 7 93,4 altegnene Steel. ....-.--...- 6%, 84) 553 653) 5 7 Sig 11 12 17531 17 23 
431, 1 71 881 67%, 8212] 70%, 8414] Allied Smetont & Dye...---- *| 8012 897%) 7 7 7 1 1p 1223 
102 11014) 10912 11612) 114% 11914) 11612 11714) 11612 119%4 116 120 | Preferred........... 100 118% 12112 risa 1217g|11814 11912 se At 115 4 ‘ ams toe 21 
4ig 714) 61g 137) 8 74 12 Jig 9%) 65g 8 allie Tinolasaes SS ADRS *| 6% 9 6 6 91o 7 12% 17%| 1612 +e 
412 712] 7 9 8% 10 74 9 74 7le} 614 7%) Alpha Portland Cemen *) 5%, 633) 5% 6 612} 6 10 ss 1612) 147, 23 
aiattio “anion lp 2 1% 2ig lg lle 7%, (lig 5g «=s-_« 7g| Amalgamated Leather. a % «(61 5g 7g 7g| 1 17g} 1% 4 3%, «Bg 
7 7, 7 Big Ole) 5 84| 7 7 4 61s} Preferred: ......_. Ditcune aaa 5 5 5 6% 12 13 2512] 2314 32le 
141g 18%) 17 2012 19! 33% 181g 2112 ss bef 195g 211 anova nod “RRL es _.*| 20 22 | 1914 2112] 1812 221g] 21 30's) 2814 3933] 34 407 
eece weenlens- ---- 8 8|---- ---- 8 Blee-- on-- @ hemical (Con 2 SR gS Se SS 3 4 61 
4 412) 1012 12 |.... ---- a Citaias ehod 8 812] Preferred...........- ‘ef see Se 10!g 101g 1712 2112} 20 . 
35g 6M 614 15%) 95g 1512) Zig 10%) 7% 7g 912/Am Agric Chemical (Del).....*| 914 1012) 733 834) 714 1134] 1012 15% i4is 2055 161g Sete 
55g 1114] 10%, 20%| 14 2212} 12 17 | 101g 14 | 10 13 |Amer Bank Note...___ 10] 1053 1212| 8l2 1012} 8 13%| 10 15%) 15 23 | 20 26 
32 35 | 3553 45 40 47 | 40 4214 40 4014) 3612 38 Preferred_____. 50| 397, 397% 3412 3814] 35 361g 34 40 | 3914 49% 4415 497%, 
5g lg) 1 273] 18% 212) 1 llg]) 1% 2 3% «14%3|)Amer Beet Sugar..__._._.___ * 1 lly 1 llg} 2 25g, 233 57%, 57 678 
lig 4%) 4 9%) 614 812) 34 64) 4 6 212 41] Preferred__.._._....____ 100) 2% 44) 4 6 5 10 Ql2 267%| 23 42%) 32 39 
7 12%) 12 16%| 13 177%) 10 1414) 98% 1214] Q9l2 11 |Am Brake Shoe & Found 10 12 914 11 91g 127g] 11% 1912} 19 29 
bo yr 6612 7512 AF oo 7012 801g) 707g 72 | 64 70%) Preferred___..__ init 6912 75 6214 69 60° 69° 60. 77° 85 90 85 oe 
O53 37% 60 | 4814 6214) 45%, 5614) 48 5753) 4853 5612} American Can__..____ ---25| 54 62%) 4912 61 623g] 54%g 8412) 7714 93%, 957g 
97 107%)10414120 |120 128!5 116 122i2)/118 120 |117 127%) Preferred..__.....__. .-100)12312 a 112 128 {112 119 |115%4121 [11612130 130 133% 
3% =85g) 74 157%) 84 17 75g 117%) 67% 914) 5 712] 4mer Car & Foundry. ---*| 6le 61g 84; 6% 9g! 1434) 141g 2514 3612 
16, 81 | 28% GO | 20le 47h) 20% 37. | 17% 25%) 15 20 | Preferred_....... ~-100| 1612 20 15 19 | 15's 1919] 1714 3112] 3012 425 ote 48 
1% 3 3 7 5 74); 3 473| 3 31g 4 |American Chain ion 34} 2 2 lig 2 15g 212) 3 612) 4%, 6le 
71g 10 | 10 15%) 15 171g) 10 «15 9 10 8 1012} Preferred_............__. 100 8 8 4 Zig 4 Blo 6%| 7 1414] 143% 16 
21 30 | 29 38714] 32% 3714| 32% 37 | 34 388 | 35lg 37% Amer Chicle . 3614 40 | 35 391g] 34 38 | 3514 4212) 42 4434) 43 493 
Pose eewwlenne comnlewee cmnnleece enc efeeece eocnlees- -<-- m Coal of Al any Co N Se SS, A AR ES AR St SRS. a ON OR a 1 
4 27 4 4 84) 6 Jie} 4 5%; 21g 3 |Amer Colo  Alleghes shoal 21 3 2 4 Zig 2l2g] 2 25g} 2le 4% 71% vt 
1 161g} 1414 20%) 1812 27 171g 2634) 1814 2312) 17% 21% @ °oyeores Alcohol _..20} 1912 2233] 13 2014] 14 175g] 1612 2034) 195g 3534] 265, 423, 
SR aa GN" “9 is] Am. Encaustic Tiling ------_- ei cat coche cri cabal 
10° 105 453 11 | Ql2 15%) 8 11%) 8lg 953) 8 10 |Am Raropess ax pagel Ra *| 83g 10% . C 3 oot 414 5%) 37% 612 6 10% 9° 12% 
ween wenn|eeee en n|-ee- -2--]---- ----|---- ---- m Express Co.__....100|---. ---- Bo Gat eS sees, Meer ol. 

2 3% 147%) Tip 15 6 ll 6 10 553 8 |Am & Foreign Power *| 6l4 8le} 3% 7Zlel 41g 7g) 4 107 7, 2 

. 15 | 11 341e) 15 297) 11% 18%) 11 1712} 8 12a) Preferred $7... .- _* ‘ 4° ." 14% Ble 1455 74 19° we rth te ian 

oie 1l 10, ar 14 26 Olg 1510} 104 147g) 74 11 Preferred $6_.....-. -*| 8l2 12 612 11lo| 653 97%) 61g 1373) 137% 20 1812 33 

4 8%, oe athe 7 19 7 131g) 8 127%) 57g, Qig] 2nd pref $7 series A.. —*| 634 9%| 51g 94] 5 8 12 | 1012 1612] 1514 35% 

1 2 a 4 612 4 6 4 4%) 4 4%; 414 5g) Amer Hawaiian S S Co _ 10) 4's 473) 4l2 5 45, 5lg) 54 Gls! 6% 11 1014 13% 

. B 8 on B : 67s| 314 419) 3ig 414) 2% 3 |Amer Hide & Leather__ *| 3 314] 25g 34] 21g 4 2%, Glo} 5%, 15%) 10% 16 

95 351 vt, 8} 16 27 | Ill 18 | 12 15 | 11% 14 Preferred... _______. 100) 1433 16 1312 17 | 14 1912] 16% 2412} 23 44%) 39 49 
2 347 se 385g 4334) 3612 40%) 351g 3953) 35 383.) Amer Home Products. *| 3612 3914] 30 37 | 2912 357%] 30%, 40 | 36 4212) 3714 413, 
8 114) 753 Allg) 77% 11 612 973} 6lg 814) 33, 61p| American Ice________ ~~ es] 41g 610] 3% 5le| 4 6lg] 444 7 6le 134] Sle 1712 
a 47 | 40, 4912] 40% 49%) 37 41 | 39% 39%) 35 41 | Preferred. .---...... ee 25 32128 34 |28 34 | 33% 56 | 42 577% 
1, Fis] 2B] 7 13.) 6 O4l Os 8%] Ce 8 |Amer Internat Corp-.--..... | 6%, 8%] 4% 733] 453 814] 5% 1Ol2| Biz 12 | G% 13% 
stue) Ay ws atl 3° oa e*. oe A o's) Smer-La France Foamite...-- 72. = ie 38 eh. oe, ee ee 
OTTO . 2 2 «0 oo eo een ee 1 4 el 28 OD leone ween lo} 4lo 12 
oan mie biat bis of 614| American Locomotive....___. s| 57, Bts| Gla 75s| 6 Siz} 7le 15 | 121s 19%] 18° 38%, 
B3iz| $1 46%) BO 49 | 26% 33 | 19 27%] 17ig 214) Preferred. _......-.--2-100| 17% 234) 20, 23 | 19% 24 | 23, S7i2| 34% 44 | Adis 57% 
753 1714] 121g 181g] 11% 15%) 11 14%] 11 137%] Amer Mach & Foun.....___.. *| 118; 1319} 8% 12%) 914 115g] 97% 14%] 1412 1912] 161g 19% 
2 oe es oe 8 he 8 te 8 i ---- Am Machine & Metals______. *] 1 2 | 3 18%] 1% 1%| 2 31s} 212 4%) 4 6 
““i, “Fel be By i te a iM is llg wn55 aap 2 Sea *| 7% lo} % % 3] lg Ile) 2 37%| 3% 5lg 
page : 1 
o° 13 | 108 82120. S0tel 10° 5g 4 55s) 27, 419] American Metal *| 33 5lg} 3lg 414] Slo 53) 41g 12 22 | 141g 21% 
14 20 1912 9 2 263g, 19 2219} 14 19 6% conv preferred __ 0} 15l2 21 16 194] 157g 1933 19 38 | 35% 65 | 60 72 
rm 4 4 a7 23 2473) 22 24 197g 23 |American News Co ... 217 22 19% 30 19 22 17 1914) 1812724 | 21 27 
at 753 os* Le B . 2 174) Tle 13 10% 819] Amer Power & Light. | 7 oy] 4 7s) 4 7| 4 84 7 10 | O12 1512 
10" 25% Sat a6 | 38° aan 22 30 | doe 29°) Ioy 9°] Pere ss enn o| 19, 20a] 18 19) an ae | ge jee 12, Sel ae See 
aE > ale age aia 1 
me oe |e eel od asl ont ont] oo ont] ont ont] UBreaa me otend Senitacs ~--* Gis | 4% Os] 4% 7%) G's 0%] Os 19M) 12% Ire 
cose <a 2 4 4 4 4 refer ERE Te Ae 91 91 G8’ GR acta aan 8llp 91 9214.105 |105 1061 

4 72 1653] 10 1812] 953 15 | 8% 1253] 67% 9le| American Roliia . 2 

15g 8% 257%) 2012 25%) 18 227.) 19% 211) 20 23° Amer Safety ow bee 1 the tg ore 

* “ 1 1% ~ 3% 18% a Liz 1%] 114 2g] Amer Seating. -.-._.--- ee a 

2 8 4 4 4 1 Amer Shi Commerce 
114 13 '| 13 20 | 14 20 | 13% 1819! 13 185 1214 13" Amer Shipwutidioa A Re is” ro 
c¢ Cash sale. z Ex-dividend. 














Volume 137 


Financial Chronicle 
New York Stock Exchange—Continued. 








609 











2932. 





1933. 



























55s 
7973| 60% 69 











68 7912 65 
























































74 84 


6 7 

















ee 








Preferred 
Atlantic Refining ........ --25 
Atias Powder...... ésesneoem 
Preferred _........-..--.- ive 
— Tack Corp J jeb—tennenee 





Barnsdall Corp, class A.....- 5 
Bayuk Cigars Inc......-.-.-- 


Belding Hemingway -.-.-.-.-.-..-- 
Belgian Nat Rys partic pref._-. 
Bendix Aviation _........-.-.--. 5 
i) Sar 
Bethicien Steel Corp..-..-.-- 

7% preferred___.....-..-- 100 
Bigelow-Sanford Carp Co Inc. a 


Bloomingdale Bros.....-.---- 
Blumenthal & Co pref__--_100 
Bohn Aluminum & Brass -.---- 





lig Llg 


for Calif Packing Corp..-.------- 

%s| Catlahan Zinc-Lead....-.---- 10 

Calumet & Hecla Cons Copp.25 
31s| Campbell W & C Foundry --- 

= Canada Dry Ginger Ale_--.-- 5 

1512 518%, Cannon Mills - 


“B1% 47% 





Aviation Corp of Del_........ 5 
—, ee Raden soeotninne 


ist preferred __.......... 100 
Beatrice Creamery ......-.-- 50 
DIGOE odctinmestscaccece 100 
Beech-Nut Packing-.-_.-.-...-. 20 


Bon Ami, class A.....-..---- Fe 
Borg-Warner Corp _-....----10 
Botany Cons Mills A..-_--..-- 50 
Briggs & Stratton... .....-.-..- 
Brooklyn Union Gas-.....-.--- 
ae: atin an dllati en ide w 10 


* 

* 
Brown Shoe Inc_-_-...-.---.---- : 32 

. 


Briggs Manufacturing. ------ 

Brunswick-Balke-Collender - _* 

Rrunswick Term & Ry sec..--* 

Bucyrus Erie Co-_-.-....------ 10 
Conv. preferred.......---- 5 
7% preferred ........--- 100 

Budd (E G) Mfg.-.-.-.-------- 
Preferred 


Bulova Watch_.-.-...------- 


ee 


7%| Burroughs Adding Mach-.---- 
4\4;Bush Terminai Co_...-.-..--- 
7% Debenture.-.-...-..---- 100 
31%)| Bush Term Bidg guar pref__100 
Butte Copper & Zinc...-..-.-- 5 


1ls/ Butte & Superior Mining- -- -10 


mew eww were re ere 


eee eee eres oe 


8 |Capital 0 “naan aA. Po 


ee 


ed A 
4514| Case (J D Threshing Mach. ioe 
See a ae 100 
712| Caterpillar Tractor Co_-..--- 
9%s|Celanese Corp of America-.---_* 


Voting trust ctfs........-- 
referred 7% 


16 |Central Aguirre Associa 
3%|Century Ribbon Mills... -.- 23 








57 58 
31g 


612 
4 8 


25g 
1% «65 


2012 30 
3 


7g 1 





52 59% 


5lg 6% Tie 
3134 5214) 405g 5712) 5512 
41 48 6012) 60 
5le Ole} Tig 1314] 131g 
6%4; 5%, 114) 11 

lg 1 53g 

Ber 7 Raa ae % 86g 

aes ea lig 2 
1714 23 | 22 2912] 25 

233 3 
52 70 | 68 


10814 111 
438 


1g 5g Ig 11g 
21g 3l2g]) 21g Ale 
27g 37) 314 6% 


7% «1% 
3 

lig 11g] 1 144 
21g 4%) 3 
1 


September | October | November STOCKS arch Aprtl M June 
Low High\Low High\Low High\Low High|Low High Low High\Low High|Low High|Low High|Low Htgh 
per share|$ per share|$ per s e Par $ per share|$ per share|$ per share|$ per share|$ 

11% 24 1 2714 Amer Smelting & Refin..-.-...* 10% 14 | 10% 18 | 141g 3112) 263g 3644) 28 3712 
41 63 14] Preferred...........-.-- 109 31 34%| 31 42 | 3912 61 | 58 751g 84l4 
d -100 21 26lc] 26 30%] 26 48 | 44 6012) 58 61% 
American Snuff --..........25 343, 36 | 3434273910] 37 44 | 43 441g 4712 
eeted . ... .cecesccoce-e 100 103%106 |103 104 |10414105 |104 105 |105 10612 
Amer Steel Foundries ascosecs be 45g 4% 8 55g 12 10 1614 227% 

wbtné aenscones 100 40 48 | 3753 4112] 3753 50 | 50 72 
cosseceusss ® 30 35 | 30127347] 3253 40 | 39% 4534) 4412 4712 

Amer et Refining ences 100 23% 273) 25 3653) 337g 52 | 4914 62 | 57%4 70 

ii 7—s dmeceteses 81 83le] 88lg 9112] 8812100 | 97 103 {104 110 
5l4 Amer Sumatra Tob.........- 6% 9 | 6 Ble] 7Zlq 1Olg] Mle 1612] 13lg 16% 

901g) 8814 119 2108% 121 ne & Teisds.-ide 94 1037s] 87341067] 8612100 | 98% 1201g|116% 132 

65 80%) 7114 8212] 5912 7619| 53% 681 59%| American eccccceee 49 591g] 49% 6112] 56 7814] 76 86 Ig 
657%, 8333) 7353 84% a Class B 3 50% 605s) 521g 6434] 59 8212] 7714 8934) 82% 9378 
108 115 |11214 1151g|10912 11819}109 114%/109 116 | Preferred.........-..-.-- 100 10419 11484] 10234 10614]105 11114)107 11212/112 11512 
4) 8 25 | 13 221, acase Type Founders....---- * 5lo 7%) 6 7 4% 8 7 I4} 12 18 
19 46 | 25 34 bbSHe cecscoosce 100 1012 16 101g 1414, 10 161s] 15 2112 33l2 
1814) 1614 311g} 211g 33ig 19 |Am Water Works & El_....... * 12 1614] 111g 1619/7107, 1814] 18 8%) 2714 41 
13% 2712} 21le 3014 yO) Mbnlinceranereccccce 11 141/10 14 Ql 1434) 1414 231g 357% 
5514 72 | 6312 76912 ist preferred .............-. ° 50 55121 35 36 | 35 4634) 4512 65 80 
34) 3 8%) 553 10 47,| Amer Woolen..........------ * 3% «OS Blo 612] 434 87%] Sig 101g 161g 
237g) 22ig 3614) 291g 397%) 2512 3314] 20% 29 | 20te 25 | Preferred.......---.-.---- 100 225g 25%] 2253 29%) 2314 397) 36% 44lg 

24) lg 214 Amer Writing Paper, vt c....* 3g lg] «=o gg] 1% 4! 
21 $ 31 67, Amer Zinc, Lead & Smeit=-"1 oul" “ai, “de 3 Si . ot 197 
2 2 8 t.. 214 25g) 214 43% 4 64 8 8 

1712] 18 32 ieahindinhatinanvel 20 20 |.... ....| 25 36 | 34% 46 54 
Anaconda Copper - inidhmemen asi 50 5 7% 614 151g} 107% 12% 1853 
Anaconda Wire & Cable ....-. 12% 1512 


43 5012} 50 65 | 69 
7 11% 


i 4712 5974) 5812 


63 6412) 6214 7214) 7314 
612 1012} 75g 134) 121g 
9 1334) 1053 2034) 19 

101g 1614) 125g 2575) 241 

2512 =" 281g 51 | 49% 


“54lg 5412] 5612 61 | 65 


61g 914} 71g 1194) 1012 
oiieet Sela 5g 5g 
8 9le 1012} 11 
641g 73 G3t2 asst 74 


578 

2 
Ig & 
yy 4% 


. a | 5g le 
llg Ale} lg 28% 
1 11g 1 14 
13%4| 101g 181g) 1614 
301g 3014) 37 4212) 41 








2} 49 
11412 11612 






















































































3214 3718 
15 20% 


2ig 3 
14. 15% 
276 «= 8812 
517, 


91g 13% 
71g 1812 
1344 34 
7ig 127% 











* No par value. 








a Optional sale. 


c Cash sale. 







































































names 
2 
July 
jirtgh 
Low ¢ 
2 Httgh a athe 
933. Low $ Ig 61g 
icle : may oak 21 5 
nic ed. oo H $ ov 24% 2012 ae 
Chr nt ie one s” as 15 Fre 
ial e—Co  arton\Low + lr 2 10 site et 25! 
inanci hang ow Hig * Bin Tos = 200) 14 Ke a = 
c h hare 6 “se 1g 314 19 7g 
hue ok Ex i ea 4 4 1 21 on 338 i 8 
o e 2 1 2 3633 
rk St per s 8% 1 . 73 Ble 6. Oe 14t2 * 2214 25 
Yo s Par\$ 5% 14 412 so we 7 oie 015 i7 70 
New ~ ce] 20%) 18 Fae Bi] He 11 | 62t2) 50% “ai 
naeenage| 1 | 7 12 2 a 
Sere 3) if ‘| | sts : Bi 17 re 45 |. ie 1M 
RE 1 2 1 
no 2 Nea mt “| “2a a) os Ee fu 13 3 508 ws va] a 
ne wntd 7 ee ary * 6lg 7 2 7 Ig 1 40 a 2 144 
h| Low hare Cerr in fer Mf¢ ool--------- Ps 4 7's 134, 7 48 Ip aed 3 cose 
10 6. Ni Hig $ pers 74 2 pena io os 9 Bi a 46 be ai, * Bip aeeee ‘ + > 
6 19 oS enlia share "- » Ser. wanna - 8 im A835 252 say Ig "Bi, aeoed 65s dot - "26, 
H a le Y Of -- 22 8 48% Siete 2 
h|Low oe 2) As i614 Chic ines eeeees "5 it 52 a bs eee : 00" 92° 45 185 
Aw no's Sig ~ Dip 1 1 oo ——- as. a 2 |---- - ; 4. 9 ie 
ian| Lowe si6 7 2 4 = 45, 2 esol 3i3| 11 B45] 80, ook “16% s 
p77 # 6 hee 1g 10 Be | 555 7 == : ct ‘ 3 1312 Tote oo isi, 19% = 2 
78 3 29 1 6 71 Cc Co eoceccocor= — "Tig a es << Tal 7 le 
ay PE hare 7 3 1612 31g 9 ~ bom Fu —_ re wis oo 13g ‘ei 88 44 37 9 124%, 69 10 
H 8 4lp 212 13 2 6 934 6 7| Chile peels tes. -* wis 6 1 “Bi 5l2 7 13% ay 4 7g 8 1538 
us ee Biz 30's ” v7 * 8% 3 71,|Gh caused nat Arte ee pa > oo 8 et "3 i A De = le 
share 3" 135 iste 30 of Hy ae 17% i eret (ope RS WGA 0 | oo 86 = ay 84s 63s io 12 33 
= a 18 19% 1212 Sie : ion 312 8 714lg 12 ity Stores «-- bilbeed n “10 90 77 “6 “3 HH 3 1, “is 7 a 27 
214 Lo at lo EES . 8114 et aoe ie ‘10% O° 45 Ig 4l2 
1 Big 1612 195g St 3 8% 6 s LY & 1g City ng <a We 5% 5 123, 4934 43 ae 834 30 75 18 7 
1 Fis) 785 6 9 1 Sig] 125, 1212 44 55 Voti A- iiss 100 73 4 --- lp 34 1 i0 14 514 
st “Bil 7 2] 10 i” fa 18%) 12 50 “ if ey ent... cttond is 8 "s a it | 10, oote TBtg 6713] 6 6512 
a 2% ate 3 10 16 I-33, $i] 43% “7 2 ut Cla = s|-35- 5 Oats “lai 7 36 ton 40 te] 53% a 
= 3 str al it wis. Pont a 4 --- ty oaeeeenenen= —_ o| sot wf BK ‘il oo oo "45 orl ft iS eo 
32 Hs 374 Bis 14% 161 45% “tS a Ee Gluete —= ‘si 8 | “aie On] 4 13% 5 4 “ols 17% ils Big 
612 on 4 iva 1214 59%, “iy nn 14 ws 71g es la. ernat ‘eet. -1 * 12 4}2 == * 1s . 39%, 918 ait tis i“ 
5 2 1 1 ek 6 Ill, Co Inter ocvocscall * “72° 71 0 73 ars lp 0 134 43 1 1 2434 
as 2 oe, 16% 6 “Ta Sa “4 4S 90 ae teacss ranean anne *| 24 5| 60 etn Wel 7e7 "2te 7 ist -— 
6 Ole 12% 60 “ait 4% 6 5le ane si * 77: O14 ---|- 33% + le 30 os s 
ate a8, ‘3 7 a ea 75g 1 e 1 133 1 Sig 
11s ioe 3 Oot a  - olaa 7 1s S = .* ee 00 L Hes ch i 4 * on 21 : ie . Ht = Sone 
oes a 93 146 ea ---- rs 6-100 ee 1 37 son . 3 -— : oe 
50 se ony Z 1 0 7% 1 121, we AE ——s al ms re 231 10 1g 16 19 18 7 ly 150 é a 
60, 1 RE mar. to] 12% 90 a = Iie . _ Prefer oe wera, - 35% tf. ” oh 118 Sis 19 Be a owe ‘i 
- SE a tal. i 1) i oes |B a afl aa | 2 oo 
7" oe Pe ‘i 8 iz oo teen ---8 1 s on — & cfr bed 9414 ivi, 3 
ts 108% a T5i2 80 = itt Tome _Proferr ood oan wee “e| 214 50 ; ly Sig Ale srefory be ; | izis 11 
oe 20 1 7 " oe 8912 91s! 1 1 
= oe Ss b2%| 96 el Ret y | ate 27) ii 12 | Gotum red 2.8. eel 40 414 ~ = > oe oo ae 5, “ist ut 18% 
eae i Sul aie 1612 | Gate efer as orn.* Sel SB eeu & _-- estes Hone 1 we 
34 13 Sate 102% 4 a T95, 8314 7 2ee0 ite 1612 6912 pr eng th erg 35g Ole 1912 76le +14 ll lo "877s ail "153, 213 1 a 
1212 90 thee <|-5ai, 8 4% ai5| "id 72 6 5% = ie thew atosones 2 "4 io . 2412 otae tas ™ Ts; 31g seal 15 a 
7 “‘eel"s 8 34 ie Taiz 5% 20 13 2 tne he Seer ssl 30 1 Ig Llz “i3a, i Asie 
iti a 40° Ba," . “on Is a2, 6s oie ee 72 a Hen 203 oy Pe 10% 
7117 a ty be ays 2 ter be tO1g|Co ene ool iste Tali we word Ol so ees 
rx ae 10 1 3|" “dig | 7 12 50 
171 14 ae 5 “Lit 147, 26 17% 1 s 1012 _ Preferred — os coll @ 04 11%, 94 ne -- “4 ap] ea - 0 5 
11 a A ° 812 37 67 17 oo-e 24 94 2%, P 47%. pona2-----10 1 1 77s . ie mF] ae B 13 5 x 65 
a 8 iO 1 TBs Ts = oapeit "3. io Bi 4B Ro= _ See 100 ‘st sae ode “rs S| 40" di 7 62 
1 it 25, 35 ise a1" Hs 24 3 a 25 Serer: isised at wie & cols he 5 45 3 4s oe 
0 4 - lp 73 
27 31 57l2 19% me 3912 93g 4 aan J rt Sieees ferred r ek eeu — te Spee s 6 33 5 ly 253 1434 54 94 
4 i 2 25is = § eon == ol” "7 fh Ror | 3 4912 > hg | 
43° «$3 * 26 1414 27% Su a 8% 19 74 “Freterred. smped nas.-.- * 7 aon e I2 3 7's 57 8 lg 5lq 
"B 10% oo-- 9 51g 42 6 2 1 Ps 71% 20 P % SSE a 512] _ 5 “30° “43 ar 9 491g 903, = 1 lg 
553 --- rt Bly Ig 4 25 7 20 74 Olt, 6% ve ts = oe + abet? ol sai, 6 4 44 9 wage 34 0 843s 5 = en 
eo « 21% ae oe 24 19 1812 75 Ofte 101 aes ‘eed all jag 10 55 6 ze 6 5 1 34 15g 9914 
* 0 5 40 4 od 0 90!g 2 1 1 4 0 
- 24%, Ste a a 28 1812 2012 iB 22 10 i. SSeS: ag htin a 1 lo 3 41 9 4 14 634 9Rig 1 1 1 
0 97% -N & Lig -- 4l2 46 4 79 212 0 3 1 Ip 612 4l2 
16 Ss 38 ot 5 i0t 72 (7210 oes it Gonden ‘Cigar. we ol aai2 bil 41 1%] 5 923 0's O's] 96t2 : 7 
I% She 42 tg} 2 aa1 38 iy Nien 100 " 0% eae Ona ove 45° 4 ro B7it| 45% -_ on , % ra % 
1s 12 54 2Ale 18 2 14 “08 82 1 anon 88 pm hee a 45 45t2 1 ly 0 3% bis 99 Bly 1233 oie 
331s on 1814 18i2 18 1% 102 101, 7 uit es 45%2 an 442 on 2he 64 6s sit 1% 17 12 60% 
4 1 1 O's 05 96 7 me it 7% be cu Cc (644)-----10 i Sul 44 4 5 98! in 215 — & i © 4 
11% 44. 15 te =. - 76 2 8% 0 614 --| 4% —~ oe ae -- elduis . ot os 3 6's 95t2 34 lg 65s 7g 6212 on a 
13s io ts aa : 5 81 2 et Bip Be = aan soli preferved (6 geckatinias ° ove MBs 518 99% ts ” 314 1 4312 597% “a 3 
1112 5914 16 oe Tele lle 814 i) By R* oo — aueere ee oa *| 9 57 97 1p 11g i! 7 5 52lo 1034) 2419 te 
17% aie 94 7 % 3%, ms Tote As. Be Bly Pr rp ef ae a 14 bg lig 3g 4le I, 4! 538 67s 278 16 
2. A 8 AP Ret rio —— * 51g 0 3 814 20% 215 
oF ra ‘ol 1% 12 in Mae a8 Prior io feo : oe ca te ‘ 2 at nip 
one e|o= = 0 : Ig 57g 2012 : 93 36 
90 a, * Fy 11 43 --- Ble 2 447, 471» Pe es Co mee * lls bg 314 5g 36 4 4 Ole 214 85s 7,| 6 1 7p 
on te] 6% i 43 --- 44% 3 Hd soli sundries Co raat iii 0 3g 43, 2 gor 36 gi] 1 0 75 133 5s 
Tig 6 1 dhe 91g 40 4 i Tis Con i Launidrh ile. ----- 2e a 1 614 13. 3le 1614 1 1 33 514 37 
44 Ou) 84 10 be a Tig 45 40% we 34 ro hae caeee extile. - aetna 1 = 1 Ey “a 1012 134 % 41 534 3214 14% 
is Oia ado 1 ‘3 35, ~ Big , ¢ nsolide a Vex 8s nea * 40% = see 6% 30 {12 ” oe Bi gate 
on a wo | ant r oh - - 9018 Co. Sante oom lass A__* lp aie on 16 P* sae 0 33 4 Orit 
65s ee - 50 41 40 - , “4 Blo n fer ted rs) A ohinne 100| 3 * ar 234 2 47% z5 13 014 4514 37 
x eee 14 933, Co re da r son edn ~~ 500 3812 54 12 5 7 4 30 1 
4 mrs WOR lp 0 40 4\4 654 61 ‘ P li rene Ps oe? 38! 1 Ll 61s 591 “12 Ble 2 35 42 
ae: 11 = . 3| 3 1044 5212 96% $ 4 ain peers 20 4M 17! 4534 31 212 30 1p os 38 6 
penn ges 612 50 40 “515 7 62% 93 5% 5 “a Gontal ee See 5 147g a= 5 5lo 712 1 4 26 6 a 2 14 Aig 2614 
inks ee ° 17 lo 3 2714 33 
° 7 44 50's ” "Bi, 712 51 9714 ale ote bag 17% Class roe 292.50 4 " 5% 401 oa 2812 = 2 7 4% 19%4 55 
5 247 36 oon \4 6 434 6 5% 99 & 55 ont cae BITES 5l2 34| 4 a 314 31g 20! 29 1 534 421g 43g 
Sg BB, 6 6 9 7 % Cc las rre 1Ca mo ce pce 56 126 2 1 lp 5 M4] 2 2 1 14 078 
19 “30 nce ta] son 9814 — s a | 41, Prete eee bane yet --- ie dasa! 3° one aM gar7| 2 “oy on eet 655 1 
35 30 re 334 92 734 61g 97 84 31g 7 yatinental Motors. 5] 5 12 1458 23 3 14% ntl: is 8 2834 3M ts Site 
af ote “an asi oe a ite te bls sei? 40 eaiien snk wale 28% 122 19 27 - 10, 33 1% ite ae pee 
St, anit ~ Il a % i & atines al oeeeciea aoe : = "Tig ss | 18 1 0 32 
9 96 . 41 33 Co ti nt cs a + 2: 19 24 2 7g 81, 40 5 6 
3312 a ay os 2 1 6 tel ait 1714 per Saar “| ses ie] 198 aie] 9 a on 38 A5is 6 78 
81 ++ y ee = 7 “— | + oo as 1384 sloen oduc ween esata * +p aie lig 131g 16 es - 1954 45's + 
5 81g 97 lg 8 34 Alls 31 7, 13, 614 Pr peeve tes ome 25 2 0 lg 4 28 3 473 1 234 6% 
7g 834 38 233 3g 14 5 Alp 1678 rn rr on paces * 221g 13g 10 2 7, 24 1 5 ' 5g 6 
«, % aie sou ar i, BAe st Se 3 36 at 3 1st 3p a 33 | Asi a af . 
3g 41g 18 975 t ° d ae re ae 1 7 Ip 3 5 ot 14 79 1 
ve M4 “ois 39 oo .” ‘st 5i2 34 13 Gseamn jork & tte Ist p a _i00 ot es" . 2354) 2 AM! os ts 212 90 an on 
4 434 4 45 29 a 1 65s 7g 134 - Cr ron ngh mae eee aca 00 5g 2 1214 22 lp 9 lle 31g 8212 6s. 1 7 es 
43g 22 2 fe 8 Bl, enh n ed e v ric e ; 1 034 6 3 , 8 164 4 -- 
314 34te se 6 3% 5 46 13 le Bl, ‘eon ~ pr np me atk 1 8 4 2 978 0 21g 2 4 83 6 1p 614 _ 5 
1p 347s 227% 65g 1 ‘ 3g 514 30 Ale 23 7, — Ww rb nosesamee 10 10 2312 3 lp 31, 74 70 91 >| Bie 5% 
ry i 9 oo |1 f asi a? ai n Zelle a | sits ; - 1 sis Tio] “2 ton 
297 25i2 a ae 64 425g 140 tH “ 4 28 Goome Z ae “Spe 0 21 1, 0 2 2 75 70 1 i aaa 4014 18 
3° ats = 5 lise Sit = 2314 2212 Grucible Se vinasinie one ss 4 1 »* a Ts) 7, : ath ig] 1212 18 
3 15 ; 9 Alg 5 35 Ble 2619 314 sole 2 ll, ruc ferr = Reo 914 48% 14 0 > a 71 1% one- 12% 77 2412 
81g %g 6 4 3, 4 lo 1 7 0 4 151g 30 . eo Co. eric nea ad 40 2 2 » 8 bars 2le sin i, oan ---- 1 2le 
a 634 sl 136 “1273 24" ‘3 16 25 & Bip site Qube ¢ reds soasant a m+ ae 9 Z, 2 name 1112 57 ait ts 24le 
Ig 20 1 2 4 1 Cu fe Pa irons “ss 45g 6 ---- arty 71 86 3, 
36% 121 ty 44 1334 22 25 156 1 1p] 1 le 1%, —— 2 1 7512 62 Pigg x8: 8g 58 1 233 2834 
oED------- 15 4 tig. » 55g 86 2 34 
24% a be : at apie  % i  T jo me uda rome: arte Gp re] bots eo p abeite O°] 48 1 oi 34 
312 1 6 1 1 lp 17 312 20 1 c Pu ght Co pref... Ms 414 312 1 Pe: Kx 1g 15 2 Ip 34 214 
107% 3 Aly 2112 31 1 1g 219 x 28 is sleet re cook 1 SB 3,| 77 60 1 21g =o = 2 
lig 17% 3 1 lla 278 10 317 1 rt er righ -- PB oe * 31g a 34 1%, 1% 8712 2 lo Qlo 8 18 
o13 1 3 2012 ou -W Aad 5 5g the; Sere nl é wis: 212 — = s 
14lg 3 1p 2 1% 21le 2314 2 lp 2 P iss ee eee 3 -- 14 Ol4 10 -- 7g 2 Ip 658 O14 141g 18 
a 377 37 3 383g 114 34 3 28 ; lous Attg reese “| 23% 9%! 6 iat _ 17% Tail 1 4 a iam 
814 20 orm 3 ale 3lo lig 12 28 ly ou a «Glass A ee. Care ta « on 1Ole 12 ooo 9 2614 18 16 16 712 6312 
soooo-===- -< 7 iN 5g Tle 1343 17 
18 25 in = ae 37g 12 3012 14 i Bl «ore? Corp e8--oo 22 * 74 71le — 8 175s 2614 12 1 2 : ote as 9 
25 3 aie 4. 21g 23 2712 12 Le 21g 753 ee 67 18 = 9 2614 1334 13 i¢ . 557g a612 28% 
i 13 th 3% = & 122 18 a 304 77\z te ———— 734 90 172 272 121g a Ma "bls 41% 10% £2% 828 
1514 ll llg 26 3 5 7 2% 21 79 --35 seaeeeta goooos-t 00 191, 261g 15 + 8 214 45 1 1 19 { 
3 Alo 2 5 1p be 37 ie n ii 1 I4 2 15 1 4 11g 14 05%! 96 14 
es 11%, 3 Bay rie . ie ase 7 “Bs ost 2% rea > sve + 26, 13% 10 = ¢ ste P. aC 10 ->-- = .- 8s 
vary 2815 3, 1 1% 434 80 62 we 4 Pre t Ed eee 25 12i, 15 1 A = 2 be 90 a : os 
15g --- ‘oi Ra ed _ ~  agee * 1 33 6% 334 29 es P 15 otel 7 12 
201g seit ae Ss © St, a8 ” Big n wd “pet... “#! 1414 13 ” on > ‘io 94 95 S? ome tits 15 
133% 58! ~ 4 72 6 312 - 5 Devoe h... nesweneas ° 1012 8 2 3 Te 1 94 14 or Ate 8312 
Tle 5815 lig 37% 8 3 24 a. ane. 7 7 — atc ee ree * 71g 31g 31 T2 Vi ” foo; 16 5le 63 ga Ll, 1312 
2 65 1 34). ae 65 13 d — Ltd... Wy yes lo 14 2 12 99 100 1g 5 10 13 7 5g1 \4 
4712 183 2 8 74 7% 33g 1 -- 1 1p o n at; - td. mc. A 2 38 -- -[- 9 --- 1 6 1 Sly 9% 075s 4 
5S Ble 7212 72 14 84 Nig] Tie 8012 10 --- mo cip L I cl io] 3415 5 2 02 19 ” O, 6 25 a 1 — 
mS 60 3 ae ta Toi ia ion age oo a is 00s 162 “slit G2 113 ; se 99; 108 11 20634 
ene ” 134 m. "Big 87 1 ---- 1p m: io irc fe ee 14 02 “li lp 5g 05g 30 52 34 23 2014 88 
2-9" ft, My hd aden 13 Tate it wee 18% ptt to =5t FS a ace gre in - 125 . 53s 9 ee 61> 135 8312 
4 hee Saeel B 984 15° 7 ee 14° iste Dee ——— Vag “its os 5 tH 03141 9 - 7 2 
15g 1 |. ae 33% * 3s *s 18% 25 121g 14 YY Kh ERIN ; pt-100 ‘i 61%, 120 5% 0075 1031 _ S 7% 
2 Blg 92 1 lp 16% 26 11 16 9 1s rug ill i ait int ozs pf 54 123 3? 39% 9 ‘a 4 10 83 
Gig ~ 8% 5 = 76 1s} 16 11% 143, 1414 Whe 3 Dunhit Si sae cod heen 2012 3 33 10312 wm = 
"Big 17 Ole 743%, 1 Ole 161g 9 81g 1 lel DO pla aoe Hs Mi ew, 51g Alls 997s 14 0 
2 i Sal site we bn — ne Mille oes 15 7 = ee 
54 8 70 8 453 1214 151g 163, z 3, 5g ie Pr esn osi 2M of aoe 20| 36 106 m -- lo 8l4 
7 671s ig 1 rf Biz ee on 38 —_ qu Rollin aeeenciecd io 234 vs As 881 7 
im i 1 oe Du onan ve se @/1028  & 
63 15 tt 43, 185g 10 41> 29 =---|---= - ite r od bas ei. -- 100 2 ona “4 1 
23%4| 23 ive tt ial Ste a oe 10 Eastern. = & Spring ee ~ Fa, 207 8312 
14g _ 108 10 “Ts 273% x codes ps "Ot eo Nem & 6: “"“iée “17% 88 
22 114 15 ia om 03 mF ci i, 1015, 1 yo Pont de Nem ~------10 5 8612 
9 1419 Ste 1 7 ay seBsite 2 9614 14 1 S oe sate Pea 100 
12 vie 2 Su a - heli 98 14 = = Me du rg ee Ate.---- ao 
54 _* = 5 04 “95ig Lp} 23% 56 11 1g 4) © 6% gon'S to Lite.----- 
5 3 32h oN sole +t oo “ay 4714 120 ri ‘Preferred... L + te de dine 
3 34 4 9 9 Ils 9 hr 56 112% 65 331 i * & Pref — = 
25% 3% Sle | oh “Gis 46 125 Ste ae 100g 57, a ene 
8s zs 03 Its “ai, Gale aot 43% 08" 1011 oe abet ~~ 
--- lp 4 49 le 112 1 614 8734 
ie 9312 1 2 97 3178 0312 1 d. 
sae 4 134 67 11 1 llp 82 en 
Bi i 11d 24% 46 at oe] Ba 
14 yi 1 1g 22 8 z 
3514 = on 19812 101 a 14's 88 h sale. 
10 4 ly 73 7 27 8 Cas 
23 2 B88 ry 212 a5 50 feet 
S5i2 1 3g _ tiona 
Alp 12 8 Op 
ais 1334 75 e. @ 
9 70 valu 
64 © par 
*n 
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July August , September| October | November | December STOCKS January |February March Apru May June 
Low High\|Low High\Low High|Low High\Low High\|Low High Low High|Low High|Low High\Low High|Low High|Low High 
$ per share\$ per share|$ per share|$ per share|$ per share|$ per share Par|$ per share|$ per share|$ share|$ per share|$ per share|$ per share 

1g LIlgi 1 2 lig 1%) 1 lig} 1 Ti| 1 11g/Electric Boat.._............. 3} 1 Llg 1 a 17} 13g =253) =18 28%) 2le 6% 

1 214) 153 34%) 2l2 Big) 15g is} 153 214] lg 1%|flec & Musical IndusAmsehs-.| ll. 13) 1 153] 1%, 153} Ilg 17%] 15g 27%) 28 3lg 

2% 57%| 4i2 15%) 84 16 | 653 117%| Giz 953| 5lo 7%|Blec Pe & Lt.._.-........._. *| 5% 77%) 31g 61g] 35g 653] 3le 834) 6% 914] Sle 15% 
10% 2012) 1712 553g) 3144 52 | 25 35 | 197% 28%) 1414 21 Preferred certificates __.__. *) 1533 2012} 10 161s} 8 15 7lp 14 | 13% 22 | 195g 3612 

8% 18 | 1514 49 | 27 74414) 20 3019] 1612 2512] 125g 18144] Preferred (6)...........__. *| 14 18%) 7 14 71g 1212] @6lq 125g] 1214 197s] 181g 32% 
17% 24 | 22%, 30%|z2212 3253) 207, 26 | 23 261 21lg 2414/Electric Storage Battery~____ *| 2384 2512] 21 247%] 221g 72514] 23%, 35 | 321g 4012/a39 50 

Ig Ig 1g % 3g 1g 3, 1g lg lg 1s}Elk Horn Coal Corp_....._.. * 1g hisses «edatawh> cewebeen waek ly 53 4 

1g Ig 1g 15 7, #1 5g hie. dubinal Ig 1gt PUD on ces CAR UUOUSELOOICi de Kancliaen cobalenas aoas 53 5g % lle] Ie 6 
oes dbbelegss aknclegen shmnlédbo ankéledie <iien 3 Emporium Capwell Corp (The) *|- .- - A ERR CR EE RRO, Sree ae 

16 25 | 25 3314) 32 3714) 28 33 | 29 33%) 274 34 |Endicott-Johnson___...____ 50) 2912 31 | 26 305s} 30 32 | 3012 43 | 431g 527%] 52 261 
9914 10014) 10012 10012]_.... 2---}--2. LLL 104 115 |105 106 Preferred. dasweéécewediue SOS}. .6. osu. 107 107 {1081s 10813}10712107%)107 108%g/111 117 
6 9%) 8 17 9 18 9 121g] 73g 11%) 612 9 |Engineers Public Service_____ < Wed 91g} 4 7 41g 7l4j) 4 7 614 12 9 14% 
16 251g} 39 444 [740 47!2} 32 40 | 3214 3612] 201g 34 $5 convertible preferred__..*| 29 311s 207g 29 | 21l4 24 | 1512 32 | 2312 35 | 3212 47 
18 30 | 39 48 | 41 53 | 34 40191 35 39 | 25 34 oe ee *| 28 35 | 241g 3314] 22% 231g] 15 25 | 22% 39 | 34 497% 
251g 30 | 3512 58 | 42 5414) 40!g 45 | 401g 42 | 3512 43 $6 cum pref_..-........... *| 36 38 | 28 3412] 261g 261g] 2012 28 | 26% 40 | 37 55 
12 13%4) 121g 18%} 1612 1712] 1312 1619] 1212 13%] 1012 121, Equitable Office Building....*| 10 11 67g 10 61g Z8lg} 63, 93g) 83, 1234) 9% 1214 
3% 412} 4% 5 47, 5%) 5 5 41g 5ip| 47, 51)|€ureka Vacuum Cleaner... ._- *| 412 453) 412 4%! 4 412] 3 412] 5 Ills! 83g 17 
SS «oe. 2 214} 15g 21s} 1 1%; 1 14 5g 1 |Evans Products Co____.._.._.__. 5} 1 lls} 1 Llg 7, #1 7g «15g} 15g 4ly] Big 71g 
10 10/10 10/10 10/10 101410 10/)10 10 |€xchange Buffet Corp....... | 10. 3 T Ot 16: 3 10 10 1 10 1012 
5 5 712] 63 814) 61g Tio} 4 6 Zig 41s|Pair (The) Co_........____. *| 312 3%) 25, 3 23g 37%] 314 5lo| 47% 1210} 10 121, 
38 40/145 60/50 60 | 49 50%) 45 50147 47 Preferred... ............ od ee 33 45 | 34 34 | 40 652 50 =—52 55 (55 
Obie desbboneu wee 1 1%; 1 2 ee pee ee RLY, eres eas Atak po) Sewers % § 15g 25g 
aathh cbcbhteks dugiiabed paeblanad baie chbeh. cdenleanil ace Corsificates of deposit ....25)--- « a, NT MLSS RES gly lig} 1lg 23 
atte walt 4 © Suis’ ncwhbied - aadddabeok itodl oe ie ne eee TN WOR py ils tie chi) ll L Maser oe: ee oe 544 «84 
ueeh sone i. &. sa SOR seerpeets 1 ll, beet ene at dco JheS =sttelocts séaokenes conan ae 2 eee eee. 8 65g 
2% 3% 61g 3lg 4 31g} 214 319|Fairbanks Morse & Co________ *| 31g 35g] 3ig 35g] 2lp Bly 534) 5le 11 114 
156 1 17% 25 1814 25 1 21 105g 1115} 10 13 7% preferred.____.______ 100) 10% 14 1 14 ll 151g} 1llg 18 17 4012] 35 = 42 
oan. sted Ip Ile} Ilg 1% % «dt 1p lp 1 ashion Park Associates _____* 7s} 1 1 RMiiats cas 21g % «63 
ll, Big 6 le are 3 31g} 21g 34) Preferred _..........__._. 1 31g 3le} 3 4 3 3 414 44) 4 4 10 
6ig 10 | 10 14%) 14 15%) 11 121g] Qig 1014] 87% 1012|Federated Department Stores *|-... ___. Zig Olg} 71g 85g] 10 1812] 1714 2312] 2212 2612 
10 10 10 1712} 12 1712} 10 1153 1 814 1014) Federal Lt & Traction._____ 814 1014; 814 84 6 4% 84; 8 12 105g 1412 
30 40 | 41 5912] 52% 60 | 401g 451g) 39 41 38 WON i. bo en dvbid nc wien *| 42 497%) 49 54 141 50 42 |42 50 | 46 56% 
osge apvel SO 38 | 33 SS | SB. BB lowes cance 20 21 |federal Mine & Smelting _.100|-.-. ...-|_... -_-. 15 19%| 23 37 | 39 48 | 4712 75 
| wey Bf RNSR ee Sage 25 25 |25 28 | 23 26 Preferred............... 100} 19 23'3) 18 18 j-.. -.-.] 1914 30 | 34 45 | 44 55 
lig lig} lg 27%] 21g Big} 153 23] Ile 17%] Ile 1%| Federal Motor Truck... .___. *; lg 1%] lg Llp % «=62lo] «18% =6284) 2 834) 673 97% 
1 7g 23) + lle ll 1g 1 Screw Works........ * 7g lig 1lg 3% 7g) 114 333] 3ig 412 


i Works % 1 % 
3 5 4 74] 414 73) 37 5ie] 3ip 5 214 _3%| Federal Water Service cl A _..*| 212 312] 153 234] 184 284] 153 2%) 214 37%] 31g 6% 
7% 1412) 13% 22% ry ™ 131g 18 | 1314 1712] 141g 18 |Fid-Phen Fire Ins Co N Y_ $2.50 15%g 18%] 13 im’ 9 ty 1633] 10% 20%} 19 te 23 30 



































adie aaah 8 8 se Gilssa sacdou’ ae Fifth Ave Bus Sec Corp._._._.___*/---. -..- 612g 6lz 712] 612 6%) 7 612 
deh) aubolntce. aha 1612 1612).... |...  -...] 1012 1019/filenc's Sons Erte orenerry™ Rent Jedeloshe aweslebad cave Aine ante = 
2 ears Th 83 | 85 85 85 |_ Preferred _..-...__..___- 86 Siig 89 I... ...-. 81 81s] 8312 85 | 83 86lg 
101g 12 | 11% 187%} 125g 1712} 1112 13 | 111g 12%] 11% 151s| Firestone Tire & Rubber... 10| 12%, 14%: 91g 12%] Mig 131g] lg 1712] 1684 23 | 191g 25% 
45 51/50 68 | 55 68 | 55 6312] 5514 64 | 5914 6319] Preferred series A__..____ 100' 61 63%s| 49%, 607s] 42 511g) 44 64 | 6273 74 | 69 75 
35 45 | 43 51%) 4814 5414] 47 5153| 47 525; 49  §419|First Nat Stores......_.____. * 5114 56 | 443g 51%) 43 74912] 4614 5914] 56%, 62 5912 70%, 
ion = 7 91o} 7 7 9 7% «Ble Florsheim Shoe clase A ibiaies e| 7% 7 PeORS. ciek 712 10 12 16 15 16! 
63 6812! 64% 65 | 80 80 I... ___. 70 90 93 i Sess ubsbosecce 100; 97 97 | 89 92 |... LLL. 85 | 8378 85 | 8912792 
21g 3le 4 6 41g 814 Big 419) 3 414 21g 4 MOOS Lheksicccec s| 34 4 21g 3 314 44) 3le 7 7 131g] 11% 19 
5le BP takes uenbtiead: egikowas aie 5 Food Machinery Corp....... Miicua. siditioue: Kein 67%, 67s) 6le 8 10lo] 12% 15 
453 812) 75g 1412} Ole 157%) Tip 1233) 7 113g} Zig 953|Foster-Wheeler Corp.._..___ *| 8 101g] 412 8lo| 48% Qig] 6 117] 105g 18 1 1 
Giinm Gonbibths shelnaie ddbeleces ciated odticas ao 7% conv pref ____._________ a ee Oe GB tins. sweldeads coun 45 4610) 58 65 
31g} 25g 714) 3lg 614) Ble 5 21g 3l4) 18% 2%) Foundation Co__.____.__.___ *| 24 4 3Bl4| 2g Big] 234 484| 43, 103%) 97 217% 
121g 16 | 1512 2112] 1714 22%) 17 1914] 1714 2014) 17% 21 |Fourth National Ssvensees...* 1814 201g] 141g 1912) 135g 21 | 1612 23%] 2014 2514] 22 261% 
1 214; 21g 5%) 3 512} 214 37g] 23, Blo} 18 219)/fox Film“*A’ 2.2.2 LLL. *| 18% 21g) 1m 1% 3% 15g %e «62l4] 1% 4 2% 47, 
Pe ae 38 38 20 20 15 20 181g 22 15 20 |franklin Simon, pref_.___.100| 12 16 135g 23%| 14 2012} 18 2010] 31 45 | 40 49 
1014 1712) 16 2584) 2112 267) 1753 25 | 203, 27285,) 211g 25%|Freeport Texas Co__... ____ *| 2212 26%] 161g 2473] 167g 2412} 2012 297%| 29 37% | 32 341 
nd audelugune’ apices. abatibnbeh ditches aie ane ated Cy OG BOE on icc 8OO)e nck cccahiccs: cocclsucd cau.) @ 1080: 11686 110 11712127 
12 15 | 12% 18 | 1819 2514 21 26 | 23 35 714 12 |Fuller Co, prior preferred_._.*| 9 111s} 914 1212} 10 13 | 10 12%] 1212 20 | 16 31 
61g 61s) 7 13%) 12 18 ll 13%; 10 11 ~~ 2 2d preferred CLeabavboucsvess e| 4 Zig} 5 5lg| 4 5lg} 4 4l4} 6 ll 1012 23 
53} 1 134) 15g 310} 1% 3) 2 3 1 13,| Gabriel Snubbers “*A”_______ *| 1Llg 1a} 1 13g] 1 lig} 11 1a] Llg 3 2 4% 
614 973) 10 14/12 13 94 13 8 97%| 5le Gamewell Co__...__________. *| 6l2 9 7 714] 7 8 612 712] 65g 1714] 14 20 
% 17% lg 419) 3g 5le} Big 4c) Big 4 314 4 |General American Investors..*| 3 4 25g 334) 27, 412] 3lg 653] 6lg 8 7% 12 
30 48 48 68 Be: OM RERR 46 54 \z47 47 Preferred. ..........-..... *| 48lg 53 42 42 48 55 50 3865 65 78 74 80 
10 1412] 131g 193g) 1712 25%) 13 2114] 143g 1812) 147 17 |Gem Amer Tank Car.___.____ *| 1653 1935) 13% 1884) 1334 205s! 175g 2312] 231g 36 |731 38% 
6 95g} 83, 12 9 14%) 7 101g] 6% 953) 61g 8 |Gem Asphalit_.._........___. *| 6% 7%) 5 71s] 45g 77%] 6 114 16%4| 1353 217, 
11 1412} 13 17%] 1412 181g 18 16 | 12 13%0) 12 15 |Gen Baking Co_.__.._....._. 5} 13 144%) 13 151441 13 16 | 135g 1812 2014] 1534 1912 
90 9513/100 104 |103 106 {103 103 |____ ___- 100 100 PP ccunwccescsesace *1105 10514)105 1051s} 99341051g/102 103 103! 106 102 108 
lig 210} 1% 5 25g 414; 214 314) 23, 31g] 17% 3 |Gemeral Bronze __..._._..___. 5} 212 34) 21g Big] 25g 314 21g 4453) 4 8%; 6 10lg 
Ig lg} 18% 414) 25g 5 21g 3lg| 17% 28) 114 18&|Gem Cable_............._._. *| 1!g  Llg) 18 lg} lg 214) 23 Blo] 2% 8 614 11lg 
4 Ble} 8lo 25 | 15lg 25%) 9 18 91g 1114; 61g 101s] Preferred........... ___. 120} 8 10 65g Ql2} 612 12 7 12 111% 33 | 27 46 
2 334} 33% Q91o} 61g Allo} 4% 7 34, «OS 3 re —} agrees * 31g 334) 214 Sig] 23, 4 45g 6 5\4 16 133g 23 
22 31 | 30% 341g} 32 36 | 31144 35 | 3012 33 | 281g 304|Gem Cigar, Inc_.......______. *| 29 33 | 2912 3314] 2912 32 | 29 40 | 3314 397] 37 485 
82 90 | 93 95 | 95 101 |10212105 |101 101 |102 106 | Preferred (7)............ 1¢0|/107 112 {10712112 |100 104 |10414 10814|zf05 10912|1051g 110 
9 141s! 133, 22 16 23%) 143, 187% | 141g 1814] 13% 163,|Gem Electric._......._______ *| 14%, 165g) 1012 15 lll4g 16 1214 195g} 185g 231g] 2014 2514 
105, 11 | 10%, 11tg} 1114 117%} 1112 1134) 113g 117%| 11lo 11%| Special_.__............... 10] 115g 12 | 114% 12 | 1114 117} 107% 1184} 111g 117] 11% 121g 
195g 2512) 241g 313g) 271g 34 | 2714 3112} 217g 297| 211g 257%|Gen Foods Corp____...______ *| 23%, 27%) 21 2412) 221g 2834) 24% 32 | 30 34%] 33ig 38% 
3) 8g 28g) «dg Dlg] lg 2 1 114} 5g lp Gen Gas & Elec Corp cl A" 1 lig} % le} = g} gst] qd 7g] 18g D7 
die alanis anaes Hees RS RSENS Salle aw: ea ae *| 1 1 Det Wilcasu adea lg 1 ee |, es 
54 8 | 8 30 | 1753 25 | 175, 25 | 23 25 | 29% 15 | Preferred “A” (7).......... *| 104 13 | 13 14] 13 13'| 7 9%] 9 1219] 13 T8ig 
544 814) 9 30 | 18 28%) 25 3514) 31l2 35 | 1lle 16 Preferred “A” (8)_________. 1 tS 1G! 6. 1S boc sonal & 11 ae se 
3 7 6 .20!1g 12 16%) 11 16% Ql, 14 6 81, Conv pref A....-....._ | Tig Ol4 4% 8 5 8 3!g 101g} 84 1212 11 161g 
1953 1934) 217, 2414) 231g 24 | 2212 24 | 2353 2353] 23 24 General’! Italian Edison..... -. 2414 2414) 25lg 25%) 257, 257) 26% 30%) 31le = 3314 35 
2812 36%) 36 4512) 4312 4812} 40 4612] 39 4314] 373g 41%,|Gemeral Mills.._........._____ *| 38l2 4112] 36 41 | 3512 42 | 40 55 | 52!g 575s} 55 71 
76 685 | 88 9314) 94 95 | 92 951g} 91 951g] 941g 9612) Preferred_......._...... 100] 96%, 98 | 93% 98 | 9212 94 | 93l2 95 | 9378100 |1001g 104 
- 75g 1114] 10%, 167) 145g 20 | 12 171s] 117% 1519] 121g 14144]Gem Motors Corp__._.--..-- 10] 12% 147s) 10 141g) 101g 1412] 11144 21 | 205g 257g] 2419 303, 
5614 70 | 69l2 81l2) 78 85 | 7353 82 | 7414 765s| 713%, 7514| Preferred (5)____.--...-...- *| 7212 7714] 65% 7312) 6512 7112] 6612 80 | 80 88 | 874 90 
253 333) 2% 314) 3lg 384) 28, Big] 253 3 2% 3 |General Outdoor Advertising.*| 2°14 3 2% 31g) 212 273] 2% 312] 31g 5%] 484 10!g 
4 5 51g 7lo| 653 9 61g 6%) 5 61g} 5 6 et |. gti RES Seep ai og *| 5g 5g) Sig 54] 5lg Gilg] 63 8 7lg Alig} 11 24 
Zig 4%) 6% 8 77g 85s) 41g 8 41g 514] 25g 51,|Gemeral Printing Ink_....._- #| 314 58) 32g 412) 37 5 5 612} 7i4 11 | 11% 17 
woes ----| 39 4912} 55 65 | 5512 60 | 5312 60 | 40 4812] Preferred....._.........-. *| 35 40 | 32l2 37 | 31 31 | 44 44 145 51/53 66 
lig 21g] 13, 71g) 33% 67%) 3 453! 31lg 434) 21g 35,|General Public Service _______ *| 2% 3%) 212 314) 212 4%) 2 312] 3 47g} 4lg 8l4 
61g 1614) 121g 2114) 151g 23 | 11% 1612] 1212 1614) 10% 1412|Gen Ry Signal__._......____. #| 1314 1912) 16 207%] 153g 1973] 17144 25 | 23 3714] 3012 411g 
a | RS Ee Ras Ce” i RS ee 100| 69%, 7414) 77 77 7. Ee Reked apes Be: Oe: Isban” dace 
53) 1p 2 1y 2 7% lle) % Ilg)] 3 %| Gem Realty & Utilities....... 1 < ek, coe, Gee | Ges ee Ig 1g} 1 212] 1% 453 
oe £ Tw Wee Mek bcteccs So 55, 10 SS BS Sinee eet *| 5lg 7 7 7 6 7 6 1014) 812 1612] 14 22% 
2s 6 612 12 91g 15%) 55g 9 6 8 4 el, Gem Refractories OS «eR aA | 4 61g} 2lg 4 21g 4%) 25g 712] Tle 13% 1012 + 
eens Oe PSO OSC S[OSOF SPSS 18GC2S2 Cersi*gesce eeeslececo coce| VF & © seeccoeseeescecesoeseco Meese envelnctcs actelegse céwclices abeclones anus 
vy 1 illg 27 | 20 25 16 20 15 1614) 10 13 Ga mend Castings pref_._.... ad ie ae S| 9% 11 i. 1s 16 «18 1814 29 | 2712 31 
1214 181g) 15%, 22%] 17 2353] 141g 20%) 16 19 | 163, 201,|Gillette Safety Razor_...___. #17 2014) 12% 17%) 1314 1712} 9% 14 | 1114 1434) 13% 16% 
4612 64 | 63 7212] 65 70%) 661g 69%) 67 69%) 66 72 Convertible preferred_____- *\z7153 75 | 63 72%) 62 6912] 47% 65 | 495g 551g] 5112 64 
7% «=1%) «15g 384) 23 3%) 2 3 1lg 214) lg 11p]Gimbel Bros___.......___._- of poy) es eS) ee ee) eo 3%, 75g 
8 154) 14 22 | 167% 24 8 15 Tig 10%) 63, 8 7% preferred.._.__._.__. 100} 912 912) 7g Tig} 5lg 7%l 8 12 | 1215 Qllp| 2ll4 317% 
Big 45) 414 7%) 653 10%) 514 8 5 653) 43, 613|Glidden Co________________- *| 54 6 3% 52} 3% 61g] 412 Tie] Ziq 141g) 12 178 
38 39%) 50 68 | 73 76 | 62 72 | 6514 681s| 57 65 7% prior preferred. _____ 100) 55 5612) 50!2 5412] 4912 52 | 48 50%] 59 76 | 7412 831g 
414 6%) 5ig 8 5 7%) 414 553) 412 58) 312 5 |Gobel (Adolf).............-. *| 3% 47%) 3 4 3 414) 314 7%) 7 13 8lg 13 
29% 14%4| 1312 1953] 161g 2053| 14%, 197] 1453 1814 43% 161,|Gold Dust vy t c _.......__..-- *| 14 16%) 12 15 | 12 167] 1314 1919] 1884 227%] 20g 243% 
70 797%) 9014 9012} 95 97 | 95 98121100 100 |1011s 10119 Preferred __..___.__.______ #1100 103 [10012 10114/10114 10114]10014 102 {100 101 |100 104 
eee 6éedladas «auinkdc capelénad ‘eae , a eRe Gold & Stock Telegraph Co_100|---- ----|---- ----|-.-. -.-. a EO OEP ee 
5ig) 4 1lig 123g) 4% 4%, 7 4 6 |Goodrich (B F)___.....-___-- 412 61g} 314 5lgi 3 6 4 934) Ole 154) 123g 177% 
8 13%) 12 2212 3314] 1212 2310] 133g 18 12 14%| 7% preferred____.______. 0} 1312 18% 12%| 9 14%] 111g 2219] 221g 423,| 415g 538, 
614 1212) 1114 2934) 183g 29%| 11 23 134g 1953) 131g 17%} Goodyear Tire & Rubber_.__- *} 14 18%) 914 14%) 10 171g} 1384 2853] 273g 37 315g 381 
19% 39 | 39 6912] 48 6812] 3712 44 | 40 49 | 3412 4214] Ist preferred__............ *| 36 45 | 27% 3512] 27% 391g] 347% 5910] 57 74%,\273 80!lg 
131g 191g} 1712 29 | 19 30%/ 19 2512} 15 25%] 1153 17 |Gotham Silk Hosiery......__- *| 12 138%) 912 12%4] 81g 1384] 753 12%] 101g 1514] 12% 1712 
5814, 60 | 6314 65 7 3et Fe. Fee ee 60 62 PE ee an wes 100|---- ----|---- ----|.... .-.- 41 41 41 54 55 70 
1 15g} 13g 353) 23 4 1% 31g} lg 212} 15g 219|Graham-Paige Motors. __.__- 1} 1% 212] Lig 2 lig 1%) 1 2 2 4 25, 43g 
453) 453 101g) 6 1153) 514 7%) 5 612} 412 47|Granby Cons MS & P____- 100; 4's 54) 4 453) 37% 614) 412 953) 84 15 105g 155g 
3% 5%) 5ig 03g) 6lg 984) 53g 733) 414 7 4%g 51l9|Grand Union Co trust certifs_ a 5 614) 3% 614) 35g 54] 38 84] 65g 8 7 105g 
22% 28 | 28 35 | 33 351g} 31 3312] 31 35 | 301g 3415] Conv pref series__.......__- 31 BAl2] 22% 32 | 225g 28 | 2212 27%] 2712 33 | 2914 355g 
7 9 {10 1419) 15 17 | 1212 13%) 13 13 | 12 2121]Granite City Steel _.......... *| 121g 1212} 13 131g] 111g 111g] 111g 13 | 16 24 | 227% 38 
15ig 18 | 171g 23 | 1712 221g] 187g 23 | 19 21%] 19 21%|Grant (W T) Stores __....__-- *| 18 214%) 15% 1812) 16% 20 | 1814 277] 2814 33%] 3012 35te 
5 71g} 7 le} Zig [lle] 7g Q 7 814) 6 7\g|Great Nor Iron Ore properties * 6 7 5ig 6 51g 7 514 93g] Ble 141g] 1llg 137% 
5 7 4.3 7 10%) 6 8 63g 714) 65g 71,|Great Western Sugar__.___-- 6% 7%) 7% 1044) 9 1334] 127% 1953] 19 2814] 23 303, 
564g 70 | 71 83 | 75 82 | 72 76 | 7012 75 | 70te 74 on ) RES Tea eee 100| 7212 75 | 76 90 | 8512 9412} 88 103%) 98 106 |102 106 
SS Te ae See SOs ee ee ee Greene Cananea Copper-. .100 mal ania 85g 853! 9 910} 18 2510} 25 29 | 24 30% 
lg lls} 1 23g Ile 23%) 1 1%) 1 133 % ©6©11g| Grigsby-Grunow Co___._..-.- 1 114 % = lg 5g lg 5g lg] Ils 38 134 3 
5g 3 OCB Sg (il Ig Ig 5g séOBg 1g 4|Guantanamo Sugar...._.-_-- * % = 8 \4 8g Ig 1 34 25g] 15g 433) 214 414 
4ig 5 6 8 7 8 5 ee saat 5 5 8% preferred______.____- Oe eee a She eae. o> 2a 16. See oe ae 
2 7 61g 14%) 1144 21 | 11 1712] 97% 1533] 97% 111g|Gulf States Steel.._...__._._- *| 914 1912] 6% 1012} Zig 131g] 11 1884] 1884 2219] 22 22 
eS Se OS ee ae a ee ey eer 15 18 7% 1st preferred_______- 160) 16'4 28 | 175g 19%] 1612 201g] 20 3214) 26 43 | 43 64 
BO... 10%) 1985 BOG 30> BOhal 1D - 10Fel. on. -cceclocde wace Hackensack Water.._..___- 25| 1712 18%) 171g 1834) 15 177%] 151g 17 | 1712 22 | 185g 2112 
21%, 247i 24 25141 25 26 | 2512 26 | 25 26 | 26 26101 Preferred A___......_-._-- 25| 2612 287%| 2612 2712]__.. _...| 25 2612] 2514 28%| 27 28 














* No par value. a Optional sale. c Cash sale. z Ex-dividend. 
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55 7llei| 65 68 | 67% 74 |Helme (G W).......-..----- 234) 9Olg 93% 
113% 115 116 He nie: codatndeb’ well 7% preferred ........----100).... -2-2)-22. LL 125 125 |123% 123% 
“a we] Sat Blasi seal tae 7 Peewee $ 2 PAP ape 

14 15 23g 24%) 16% 19 | 16lg les Powder. ......--.-- 18 2 8 2 

73 «79 901g 91 | 88% 90's) 78 904| Preferred..........-..-- 100 911g 9512 9112102 |100 106 

4312 52 51 607%) 53 5312 Chocolate. .....-.-.-- ° 52 50 51%, 58 

5912 70 80 | 74 73 Conv. preferred. ....--.---- ° 72\2 77il2 787, 8412] 79i2 85lg 

7% 8% 7ig 9% Big Holland Furnace ......- o® 41g 67, 5lo| 47g 83%) 7 10l2 
3 5% 2% 41,|Hollander (A) & Son be Ig 3 2| 4 673) 653 1012 
117 128 124 134%|131 1625/1500 163 | Homestake ge sess s 800 151 = a170 20512|180 227 |201 250 
lig 2% Big lig 214)Houdaille Hershey class B-..* Ig lig 25g} 2le 43g 
edhe enbslcaene chbbloiies «epscleias. ehiee 6 7 GE Bian dctbdantascotissusy® 5 7m 6 14 ll 15 
4212 485, 5014 515s) 52 50 2| Household Finance pr pref _ 50 49 5lig 714| 43% 4912) 48 50 
10 15% 10% 18 | 13'g 12% 16% Houston Oillof Texas. ... 100) 1 8% 13l2 19%4| 17% 2933) 27 35% 
3 2% 4 212 New voting trust ctfs..... 25 17 4lo| 353 453 67%, 
5 Tle 65, Biz 47, Howe Sound vt c......-...-- 5 6% 8%, 1914} 15 2153] 1912 
4lg 7 4%, 7% 4 Hudson Motor Car....-----.- * 3 414 71g} 6lg 853 13% 
153 3 21g 4 2% 2% —_ Motor Car Corp....-- 16 1% ie 35s) 3lg 47) 453 714 
3g 7g (lg 33 %j\{mdian Motocyclie ......-.---.- 3 lp 53 lp lp 13g) lg 23% 
pats aslo. >. ee Bee Ges | kode weet used 7% preferred ..._.._..-.- 100 7 % 4i2 11 | 11% 20 
lig Ile 1 2 1% (ndian Refining. -.-.-..-.---- 10 lly Ile 1% 3ilg Ale 
7% 15 2314 B4lg 211g ndustrial Rayon Corp. .-.-...- ° 281g 38%, 4514) 421g 6614) 611g 7414 
17 24% 267%, 3514) 23 1-Rand........-....-- ® 191g 255, 4012} 3712 58 54 =76% 
10 14 15 20 | 18% 121, nd Steel_.......-.-.-.---..- be 12 14 2614) 2512 36 | 36 4212 
ly 3% 2% 4% 1% 2%/(aspiration Cons Copper --..20 2 2% 4%| 41g 7l2]} 6 Qe 
34 #4 533 6 3lg as’shares Corp of Dei ci A._..1 2%, «35g 214) 2% 3ie) 3 43, 
lig 2g Ble] 22 38 llg tasuranshares Inc ctfs _...... 1 llg 2 13%, 253) 2le 3% 
5, 14 lig 2 % 1%/|{atercontinental Rubber -- - -- % «1% 15s} lig 314) 212 35g 
15g 2% 31g 214 3 tateriake Iron ......-.-....-- 212 3 95g] 8lg 11g 
53 53 1 ll 1 lig Internat Agricultural. .-.....* % «1 Zig} lig 
5 6 8 6lg Gilg) 51 4\4 Prior Preferred .__....... 1 5 6 9%) 9 154/13 19 
521g 75 7s 108 4 10612} 83 102 | 7978100 | 78 917\{me°l Business Machines..... ° 75% 91 109 124%'!121 137 
lig 3l4) 2% 5ig} 3 Ale Zig 3%|tmt Carriers Ltd.......-.-...- 1 3 4\g 4%| 43, 73 8 
4% 1012 8 13% 612 912/{mternational Cement... ...- ° 612 8le 1614 is 2933} 26 3514 
lg 1 by 1g Ig {at’i Combustion Engine... .. ° 3g ae eee 6 Cas ole 
75g 12% 4% 7% 434 vertible preferred __.._. * Zig 47% 3% 1% ee 
8 8 41g Alg 334 certif icates...... * 2%, 2% 3  lekee. opaie 
10% 17% 187g 2934) 181g 193g 237s|({mternational Harvester... ..* 135g 22%, 323, Sit, 39%; 3414 4214 
69% 8012 9653| 87 8012 7% Preterred_._.....-..-.- 100 83 88 9712} 9714 1101g|110 113 
2% «714 51g 7% 5 6%|'nt¢ Hydro-Elec System cl A__.* 34 «26 77%| 7 11% 
1 2 lig 3 1lg 1%|€mt*l Merc Marine .........-- ° llg 1% 21g} 25g 41g) 3i2g 67% 
4 6% 7ig = Dle 74 {at Nickel of Canada .......- ° 6%, «853 15 12% 1 15 = 191g 
65 70 70 66 Preferred __.._....------ 100 74 76 89 95 9612 104 
2% 3% 4\g 8le 2 45,\{mtermnat Paper 7% pref...100 25g 4 4%; 314 97%| 853 17 
Sg lly 2 % «(61 
38 
212 37% 
4ig ig 

301g 32 

1012 13 

20% 33 

7g 14 
36 55 
3'g 65g 15% 
3lg 7% 
181g 25', 36 
20 28 321g 36 | 25 2014 ee On 1. cacielvien: odeibabas” aabiowes. wdawbenad: cmeéalombun \amals 
Bu 4 5le) 4 Ale 21g {mtertype Corp___.....-...-- s 1% 86212 812 
11 = 12lg 1912] 1212 1612 13 (sland Creek Coal__......__- 1 ll 138% 1914 29 | 27% 30 
ks caches’ anditnnen catlhcite esetedas « 90 CS Pere anes came RSS Ea eee 
19 25le 3234; 2412 30 | 26% 26 Jewel Tea Inc__......-...... * 23 «287% 347g 43 42 
101g 1512 333g| 1814 30% 17\4 fehns-Manville Corp......_. * 23%; 13 20%, 26%; 26 4153) 37% 54l, 

45 57 67 70 | 65 os 7% Preferred_.......-.... 100) 59 57 62 597g 7212} 79 98 

30 40 5014 647s) 45\g 2| Sones & Loughlin Steel pref100| 36 3912 44 0 | 60 76%; 75 81 

9312 414 99%,100 105 |.... -.--. 103% 10414 Kansas City P ang L ist pref B_* 10612 10653 105 10614 10014 10512/100 105 

5le 14%) 7% Tip Kayser (J) & Co__....-.. 2... Ble] 67% Bis 7lg 12 | 1012 13%] 1314 177% 

3 4 753i 38% 3 Kaufmann Dept Stores... $12.50 334, 23, 3ly 544 7 5lg 
Ole 16 a Geen OO A cau Keith Albee Orpheum pref_100 8 12 14 25 24 247% 
% = ©61le 234) Ile 1% 7, lly Katty Springticls Tire... - ae DR OS) ere ey ees ae een 
% lle 244/ 1 1% ee eS eee 4 1 15g 253| a23g 4 Ble Ble 
eons seuel Ge GE Nake nae 53ig S3ie).... - a coe Certificates of deposit _.___. apah. see hs uieclelte dialewia wae 
eoce cove 53lo 47 CTE PEGE GOED ccccadccctuc< a TOES 2 ee ee Be ee ee ee 
obnd) odheloded | OMG EED acilicdee idbbindadcicdledce «daa $6 preferred __._.__...______ 6 6 1453} 14 23 | 20) 3i1lg 
1 1% 34 7g «(1% ly 5y| Ketsey-Hayes Wheel _.________ * 3g SR ERS BES ee ee ee 

Ones cecclcess SRbeleeee cocclsces séwcleses escsleews osae Chase Nat Bk ctfs of dep __* 3g 1g \y sabe éitebuibe «Binicee itis 

abd” ¢SUuetel ee LMS DLSS cebncketek. dace * sade un Cae Cony class A 1 21g} 2% 8 6 8 

atne. at hntiaddbeickice adswte ball \dgelliobkad | naaulowuk aie I a eats | 212} 21g 5l4) 433 6% 

2% 414 773, 4 553 4 4%/|Kelvinator Co 614) 6ig 1 8% 121 
17 20 25%, 29 27 28 |Kendall Co pref A 45 650 | 47 
47, Bag 1914] 95g 137 67s Kennecott 15% 21 165g 22 
10 11 1012 11 612 10 |Kimberley-Clark --. 95g} 10 1514) 16 1812 
lig 14 3 63h llg 112] Kinney (G R) Ilg 41g} 3 614 
7 7 8lg 1312 67g 81,| Preferred 8 45g 914; 85g 167g} 14 241g 
65 9 1412 13 97, 21114] Kresge (S S) ees 6le 97g] 94 1314] 12 157% 
92 95 97 100 | 96 100 | 98 100 7% Preterred__-_...---_. 100 9333 93% 95%; 94 105 
Ilg 2i2 2 2 llg Kresge Dept Stores___..____- * ae ee Fee! Reise d ace 2 6le| 4 733 
emk anned BOP! BE leas walt Te ' Se ie ee 8% Preferred ___.........100 a ee ---- ----| 25 25 | 21lg Zig 
18 2012) 23 337%) 30 31 |... .-. 25 21 204 Kress (S H) & Ce____-...___. 27 = 28le 32 34 | 35% 43 
lig = Ig 1g Ig Ig 4|Kreuger & Toll (Amer ctfs)_... Sel ee chaetebhe <¢bblwaks <ceel~beb sdbelacky cae 
10% 14's 18%) 13% 171g 137 1714 Kroger Grocery & Baking---- 1844 1412 18 30 | 26 2953) 281g 33 
oped caval Se) | WO jaccs cbseleses édetlsccs sccchéors doce Laciede Gas (St Reet. nae Eero epee: Foe 80 
40 48 OMe Olid... «con 50 Preferred __..-.....__.___ SONG) 6h hoocc cack 45 | 42 5912} 56 60 
26 «BAe 477g| 3253 41 28 35%4|Cambert Co_............ _.- 3412] 241g 307% 313g) 2912 3733) 337 4014 
2 2 ee 27g Lane Bryant Inc.............*|_... ___- 3 31 4 5u4l 4 101 
Zig 3lg Sig) 3g 6le 44, 5ls|Lee Rubber & Tire...._.___- Ble} 3% Sig 8 714 10tg) 7% 11 
54 10 6 81g 5le Lehigh Portland Cement. ._50 57g} 57% 57 10%) 11 17 |17 27 
4814 50 55 60 40 Preferred............... 36le 4410] 4773 65 | 69 75 
Ilg 1g 433) 2lp 34 1 153) Lehigh Valley Coal _...._.._. lig} llg 1% 1%) lg 3%) 2% 6 
ly 33g 2 DEMURE diet sbcudnrnckcd 3 34g; 3 333 3 612} 533 12 
31lg 517%| 397% 49g 3912 42\44]Lehman Corp(The).-.-........ ®| 41lg 4734| 371g 447%| 3753 57 | 571g 66 | 6314 7312 
8% 142 1819} 15 19 15 18 |Lehn & Fink Products Co_____ 5 187g; 14 18% 20 18%g 2012} 19 23% 
4 5 93s 5% 8le 5ig 67s| Libby-Owens Glass____...._. * = 5l2 62 Fhe 115g 30 | 25% 32% 
101g 15% 121g 141 10 Lima Locomotive Works... _- 141 17 207%] 20 28% 
acne esul 119 132 |118 124 |118 1243s| Liggett & Myers Tob pref__100 7125 132 12310 129° 127 132 |131 134 
37 51% 654) 53 6512 50 Common ................. 25 581 7912} 78 90%] 88l_ 9414 
38% 5233 6714) 531g 6714) 51lg 62%) 50% 5814] B...--..-.. 222-2 2 25 63% 4914 59%, 807%s| 7814 9212} 87 95% 
14% 15 195g} 1612 171i, 1412 157, Lily” Tutlp Cup Corp-.-....... 144, 15 1714] 165g 211o| 181g 2207 
6% 10 11 94 Link Belt Co __-..........__- 94) 8 9 Olio} 93g 19 | 15lg 19 
1053 13% 11% 1512 1314 16%| Liquid Seabesio Padisnte mented 147,| 1014 1414 18 36%| 27 41% 
13% 227 37%4| 2473 33 1753 Ds Wb be skhe cendee 211o| 11lg 16% 157g| 154g 22 |219% 
39 25812 72 794 57\4 Preferred_............_._ 5612} 48 52 51 | 50 647%) 64% 73% 
lp = 1lg os {? x Moun Reit Lumber A_...____- 7 rf be rt a] 2 Si 
mber A__._____. 1 al's 2 8 
161g 2314) 2253 30 aun] 1914 28 | 20% 26 | 21 2| Laose-Wiles Biscuit. ..._... 1914 2414 24%, 36 | 34 401g) 37 4012 
96 101 (102 110 110% 118 |112-115 |115 115°| tet Preferred... 115 120 118 119 |11312 11634|116% 120 


$ per share|$ per s: 
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Hahn Department Stores -.--* 

Preferred _........-.-.---- 00 
Hall Printing. _...-..---.--- 10 
Hamilton Watch Co......-.- * 









































* No par value. a Optional sale. 





ec Cash sale. 


z Ex-dividend. 
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1932. 1933. 

July August | September | October | November | December STOCKS January | February | March Apri May June 
Low High\Low High|Low High\|Low HighiLow High|Low High Low High| Low High\|Low High|Low High\Low Htgh|Low Htgh 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share| Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

931g} 93 105 {104 1081g}102 107 |102 103%) 95 100 |Corillard (P) pref......_... 100] 9512 98 | 87ic 96 | 9412 9410] 99 99%] 99 100 |100%4 105 
101g 15 | 14% 17%) 143g 1833) 121g 1614) 121g 1414) 117g 1414] Common .................. *| 1114 1319] 103g 131g] 11 14 | 121g 1914] 175g 213g] 193g 231g 

Ig 2i4) 1g 2 lig 2ig) 1 lig] 1 1 lg %&|Louisiana Oil_.............. *| Ss & fg lo | en ae oe | 2%| 2 38% 
en aa BB .- 26.1 362 908 86 BB dese. canst (8 39 6%% Preferred_.........100) 4 4 Se = it Réan “dad (ete 64 19 15 16% 

121g 1634) 16 2314) 1853 2273) 17 207%\z17ig 19 | 1714 18%| Louisville Gas & Elec A... _- *| 18 1933] 1514 184] 145g 18 | 13% 17%] 165 19 | 18 25% 

2 4% 4 Olg) Gig 1138 9 5 773) Sig 6 |'-udium Steel_......-......- 1} 5% 61s} 4 Slo} 4 Glo] 5% 9 81g 147g) 121g 18 
14 | 1712 25 96; 96-190 Diiteses cans Convertible preferred. _____ *| 171g 1719] 163g 1619] 148g 14%) 15 15 | 30 42 | 45 565lg 

Alig 14 | 13% 18 | 151g 19%} 151g 17%| 1412 17%] 1512 1717|MecCall Corp................ *| 1644 17%| 15 18%| 13 161s} 14 22 | 20 24 | 231g 30 
sisaciies tii S38... 364 28 .. 2B Aig’ cage 612 icCrory Stores_.............*| 1 3 1 lle} 8% «=O Mg] 8g Cid] siden 8 47 

Ble 8le] 1lle 13 81g) 7 7 & 7 Ghase B.........6....-..... *| 14 6 eS Sh lly 3tg} 2% 6 
37 45 | 3514 431c| 34 3712] 32 35 | 20 3153| 6% Preferred........____ 100} 512 21 | 5&5 7 /| ig 3 | 2q 44] 4 9%] 9 189 
Zig Qip| 4 5%| 5ig 6 5ig Big) 5lg 54) Ble Gly raw-Hill Publishing Co __*|._.. ____ Big 37%] Ble Ble] 3 4 Big 6 6 81g 
145g 18%) 15% 18 161g 1734) 16 1819] 16 2114} 1914 2153|McIntyre Porc Mines... __.__ 5| 185g 2119] 19%, 23%) 18 211g] 193g 2619} 24 30 | 25 33% 

3014 3714] 35% 521g) 455g 5653) 41 51lp) 4253 50lg| 401g 45%,|icKeesport Tin — eeacées *| 441g 5173) 4514 5133] 46 573g) 491g 7419) 731g 837s| 7712 87 
1% 212} 214 5le) Big G6le] 3 5 2% 373) 2 314|McKesson & Robbins...... __ 5} 214 28) 17% 233) 1% 3 1% 37%) 3% 58] 3% 94 
Big 6%| 6 14] 82 15 | 6 10] 7 ~~ Qig| 43 7%| Conv preferred series A....50| 5 612} 4 54] 353 6%) 3% 7io| 7 1319] Illg 22t4 
& 14) 1 3 2 31g} 1% 28%) LIlg 1% % §©1144|MicLellan Stores Co A_._..___ * 1 ly 4 lp 53 1 3, 2% 
10 11 | 12 2212} 17 3012} 10 1612) 1012 12 FT FER POR cscccewecccccs 100) 2! 7 3 Blo] 412 58) 43 8 5 612} 8 21k 

9% 97s) Ole 11 | 101g 1012] 105g 105s} 95g 1012} 9% 10 |MacAndrews & Forbes.____- 10| 97% 1012] 912 101g] 91g 10 91g 1519} 137g 21 | 18 27 
Gn GE Been suse Oe. “Ge. tae Sesbieee siciledan “Gea Preferred...........-... SOUies cass TO. - VO) tated’ ‘dite 74 80 | 75 791e] 8012 86i2g 
12 167%| 15 2312) 1912 28%) 171g 273g] 185g 25 | 183g 228%|Wack Truck Inc_.........._. *] 163g 207%| 1312 1612] 137% 231g) 19% 2933] 25 377%] 3312 4412 
171g 29 | 2612 4853) 383g 51 | 37% 4612] 3012 43 | 3012 36%,|Macy Co Imc (R H).-......._. *| 27 35%| 2414 28 | 2514 35lo| 315g 50 | 50% 613s] 5212 6312 

Ble 4 Big 412) 27% Big) 2% 3 24 3 one Square Garden ytc. : 1% 2 1% 17%} 158 17) 2 3%) Big 414 

5 653} 6% 1133) 753 13%) 7 94 944; 61g 714|Magma Copper.............. 61g 784 673| 53g 614 1210] 111g 1519] 1312 18 

5g 53 7g 2 lig 219} lg 2 7, «1% Mallinson (H_ R) & Co_..._.- ° 1 ll, ~~ (s 7%, lle) 1 1 3 214 54 
5 5 4 Cr Ge (tbe Bucwiudas suse 4 7 | =%7% preferred............ 100; 4 4 pe oe 4 7 8% 13 12 

3g 3g \ lig 24 lp lg 1g 1 \ 5,|Manati Sugar__........... 100 ly 4 4 1p % «(61 4g 37%) 2ig 37%) 2 4 
ted ween 13g 212) 2g 34) lg Ile 5g 183 1g %| 7% Preferred_...........100 3% «1 1 1 234; 23, 7%) 419 8%) 64 9g 
eS 253 4 314 4%) 2 Big} lg 27g) 1 3 |Mandel Bros_._.............*| Ile 27%) 18% 18! 3lg 3l4) 22 Blyi 4 Blo 97g 

3% 453| 41g 9 6144 87s) & 6 614] 47% 65s|Manhattan Shirt......____- 25) 5% 5% «= 74 8 Ble 914) 10 = 127g] 125g 18% 
le 11g} 11g le} % 7% 7g) % %|Maracaibo Oil Expl___._____. *| 12 8g] tf to) tg | Sg 18) % 2 | 2 4 
653 8 7% 1433) 103g 1414) 93% 1153) Qo 11 9ig 12 |Marine Midland Corp..._._. 10} 10 Ile) 75g 11 514 9%) 55s 9 7 8%) 81g lle 
6 94} 8 10;10 13%) 74 10 7 9 61g 733|Marlin-Rockwell__......_... | 7 & 6 74; 64 8 734 117%) 115g 18 1 2014 

5g 53) 1 Big} 2le Blo} lg 27%) Ate 1%) 1 1144|Marmon Motor Car__.... .... es} 1 17% lp 1 1g 7g lg 7 4 73 5g 2ig 
3 53g} 4i2g 10%) 8 138l2} 7 11 6 833) 4 74 Marshall Field & Co......... *| 414 Gla] 414 5g] 412 8 57g 9 914 18 | 13 18% 
Shae apelatee s6ewmbeés csadiocns leucsibhes “ole 3g 19|Martin Perry Corp. ....__... * lo lp 53 Mh ioe soud lg lo} 1 3 l% 3 
91g 1312) 121g 19%) 1512 207%) 14 1814) 1314 1653] 13ig 1633|Mathieson Alkali Works... __ *| 15 1712} 14 17 15 1812] 1534 22% 287g} 26 33%, 
95 95 | 94 9734) 97 1002/1001, 10014) 10014 10014;100 100 7% Preferred _._.._...... 00/1001, 101 |103 103 4|10114101%4)101 105 105 105 {110 110 
91g 131g) 138 193) 13l2 1912} 138 16%) 12 151e| 1014 1314;)May Dept Stores_.__...._... 25| 11%, 1312} 934 1384) 97g 1333) 1153 23 197g 287} 241g 3134 
1 2 1% 6 35g 5 2 Big} 21g 27) 2 2ip| Maytag Co......-- 22-2 *| 2 See 30: Se. ow cde 1lg 23) 23, 419} 414 5% 
3yu 4 37, 10 9 1012) 6% 8 54 «6 3 6i4j Preferred__............__. *| 47, 553) 31g 434] 314 414] 3lg 434) 67g lg} Glo 12% 
24, +24) 4 =a 7 7 Gy”. Ddbsnaa “sect $3 pref x-war’s_.......__.. Sc. tkntebaed eats ee Oh sa Me eas “teh 8% 8%)... -.-- 
“ioe Br. . Sie BE OB hucnd ccccknoed dnkel 221g 221g] Ist Preferred__._......_._. *| 1512 16 |__-. ---_] 161g 17 | 15 1812] 251g 40 | 40 42!e 
81g 101g} 10 1712} 12 15%) 953 12g 105s} 77s 10 |Melville Shoe Corp......... .- * 10 107%} 8% 1 87, 10 9 1512] 157g 20%) 20 2212 
1% 5 Zig 3%) 2g 41e] Ile 2|Men: Ema websadtcdvosass oa 1| 21g 28%] 2ig 3 3 534] 414 Ble] 4le 7lg 11% 
20 22 21 2314 35 6 33 6 31%! 2114 304) Preferred ._..-........... 200; 22 25 j.... ....125 32 7 304! 29 3679] 3012 4612 
81g 151g) 1312 147%, 8 9 var) 7 8 |Mesta Machine Co......___.. 5| 7ig 9 7 9 8 x9 87g 1012 11 1812} 1612 2014 
145g 1712; 1714 21 191g 21 19 20 18 19%) 17ig 19 |Metro-Goldwyn Pic pref... .27| 17's 19 14 18 1312 15 15% 16 167g 20 1812 2014 
ine wabe Se Ge ite GE lscee aebsidens Saboldeds, Hae Mexican Petroleum .___.___ Ss debalhzh an wtieiticen Cote 55 655 «| 55) OB 710] 55le 55le 
1% 3 2% «6 3 614) 3 44) 2% 4 1%, 3 |Miami Copper.-............ .. 8} 2% 1% =23,] 153 34) 2 4ig} 314 7%) 5le 94 
4lg 612) 614 773) Gilg 87s| 5 614] 5ig 6l2| 414 5le|Mid-Cont’i Petroleum________ *| 43, 47, 47g} 33, 532} 412 77g} 65g 1139] 934 14 
2 473| 412 Qo) 63, 12%) 5 8l4) 5% 8 55g 619|Midland Steel Prod__....__--. *| 6 634) 3ig 5le| 3 612} 4 973} 9 14%] 13 171g 
26 337s 344 63 49% 65 | 4614 51 4llg 49%; 38 45 Ist preferred ___....... . 100| 39 40's} 32 40 26 40 | 3012 4010] 42 65%) 6712 7 
12 13!2\715 219 17 20 1312 18 14 15 151g 17 |Minn-Honeywell Regulator..*| 1612 177%:| 13%, 147g] 133g 13%) 13 16 14% 22 1912 2314 
5g 153} 114 33] lg 2%) 114 1%) Ilg 1% % 11s|Minn Moline Power Imp! ____- * 15g 7 = 1g 214) 1 21g] 13 31o} 27% 4ie 
9 13 | 13 1453) 12% 14 612 Zig) 5lp 7 4 6 Preferred ____-.._.......-- *| 612 Ql4] 6 6 | 10% 12 | 10 15 | 11% 19%) 18 27% 
5% «67 714 103s) 10 14 7i2 1012) 8 10 714 8\4|Mohawk Carpet Mills __.___.. bd 712i 71g 10 8%, 10 8 12 113g 1612} 145g 18 
1614 213g) 197% 2534) 2314 2734; 235g 2653! 2412 2814; 26 281,|Monsanto Chemical Works_..*) 27's 31 251g 3073| 25 307%] 291g 4110} 40 50 | 47 59le 
41g 7%) 67g 13%! 10 1612! 10 1612) 98 1412) 1134 145|Monmtgomery Ward & Co-..--.. *) 12% 15 85g 141g] 87g 1434) 121g 2233) 2014 24 | 2012 267% 
26 32 351g 3513} 31 35 | 30 30 |...  ..-.| 23 25 |Morrell (3) & Co ._........-.- *| 25 251g] 2514 2514] 25 2612) 25 3514 461g) 47 547s 

% Wl) mw lg By 6g og} | gg} Ss tgs | Mother Lode Coalition.... -. oe MR! ge he lg iy es ™ sat ee 4 cae eae 

14 3g 5g ig % «61% lp 7g 5g 5g 14 5y “lake Gauge & Equip-..* ly 3g 4 3g ly 3g \4 7g & g 1% 3, 
eece esccleces eseelecces coesleccs coccloces csosslecco coce] FOEBEES « ccccccecccesseccecce|-sss «<< seco eeclenws eoectoees coeclee== vee 8 

8le 13 1212 24 {71012 2933) 11%, 195g) 11%, 1612} 12 1312|/Motor Products...........-- *| 1219 147%) 77, 214 734 13%) 105g 1514] 1453 2219) 1912 315g 
23, 4 Big 57g) 43, 653) 33g 43,) 33g 4 3 312|Motor Wheel___............. s| 3 314 1% 3 1lg 2%} 2 41s} 3% 8 714 103g 
31g 753) Sig 125g) 714 1343) 55g 8 53, «87% 5 61p|Mullins Mfg__._......-....-- *| 5le Glo} 31, 5g] le 5g] 2le 53g) 5lg 97%) 7 1014 
8 18 ll 25 16 2712} 14 18 14 1814] 1312 1419] Convertible preferred_____. *| 14 16%) 7 12 5 103} 5le 1314] 1llg 22%) 18 25 
hint * iveiael (Or Ri ES oa oes 91g 97%) 8 8 |Munsing Wear__........_-. *| 71g 71o] 7 Tigi 5 5lo} 51g 10 | 10 14 | 141g 18% 
2ig 3%) 3 63g} 45g 734) 3lg 53g) 314 412) 2% #38|Murray Corp of America.___- 10} 27% 384) 153 3 15g 3lg} 13%, 35g] 35g 10%) 7 11 
cust | ahine 81g 1219} 1412 147%) 12 12 |... ....| 8 1153|Myers F E & Bros............*| 8 814, 8% 9 | 8 8 8 10 10 20 1544, 19 
91g 117%) 10% 1714; 135g 1934) 11 16 121g 15 121g 1373|Nash Motors Co_._..._._..-- *| 1314 151g] 1114 147s] 117, 1434] 111g 167g] 1512 2034) 1734 223% 
15g 2 4 37, 514; 2le 37%| 23g B14) 1% 27%|Natiomal Acme-.--_-__......-.-- 1} 1% 25g) lg 24] lg 21g) 2 3%) 314 633) 55g Tle 
lig 15g) 2 2 3 6 llg Sig} 13 2 lig 2 |Nat Bellas Hess 7% pref__.100) 11, 114] 1% I%4) 2 2 15g 2le}| 2lo 43%) 43, 88% 
2014 3214| 3ll2 4353) 373, 457s} 3414 42 | 348, 417s! 3512 4119|Nationmal Biscuit __...... -.. 10) 3712 41 | 3112 3914] 3212 4134] 34 477%] 4712 5512) 513g 605 
10512 a 119 130 |130 134 |133 14214)132 139 {132 138 7% Preferred ._._.....-_-- 100) 1347s 13878|126 1347s|118 130 |127%134 |127 136 |136 138 
612 10%4| 9% 157g) 11 18%; 9 1414] 81g 11le] 261g 912|National Cash Register A_...*| 7 87s) 6 712} 51g Dig) 784 13%] 1212 2038) 1584 2214 
144g 19 18ig 2412} 17 25 164g 2114) 1614 20!g| 1612 187s|National Dairy Products_....- *| 1414 1814] 101l2 1444) 107%, 16 1212 183] 171g 2114/7195, 25 
3g 12 1g Qigi 1 1% 5g 1g 3g 53 \ 12|National Dept Stores .__..._- * \y 1p ly ly 1g DLE .. “Scus 14 7g 3, Qe 
214 214) 34 10 56 10 33, 41g) 2ig Ble} 114 2%| 7% ist preferred... _- .-100) 153 3 1% Secs. .F'S 2lo} Qo 5 314 10 
217%, 22%) 2012 2714 173g 241g) 155 1914 1714 227g) 161g 20% National Distilled Prod___-_-- *| 17 18% 167, 22%) 191g 2733 25 8212] 2873 714! 63 10814 
25 31%) 27% 31 |; 25 30 | 24% 26 ; 25 29 | 25lg 26 a preferred__......-..-- 40| 2412 26 ; 24 2714) 28 3414; 33l2 36 ~ = 70 115 
bined netitanwed \wendbhud omnetohaw Jeasbiond waneieds Monae EOS Re SP aeer EOE BET PE. SI EP * a 
we. Tig! Fit Ble Belinea Kant 414, 414) 4i2 5 |National Enamel & Stamp...*| 5's 5's) 5 5 5 5 77, 819} 8lo 13144, 10 138 
45 66 | 60!2 80 | 80 83 | 60l2 73%) 61 64 57le 621g| National Lead_..._......-- 100) 567%, 60 | 4314 56 4712 60 55 «690 «|: 89 «111 |11012121 
87 9512} 97 11012}106 114%)1001g 107 |100 10214/10212 110 Preferred A__...._------ 100}1051, 109 |10212110 |101 104 |1023g 1023g|1031g1171s|114 116 
61 65 | 8044 90 | 90 100 | 85144 90 | 80 85 | 80 8 Preferred B__.......---- 100) 781g 8014) 75 81 80 80 | 851g 85131 90 95 | 96 97)g 
71g 1112} 97% 2014) 1412 20%] 117g 167%) 12 1533] 121g 15%|National Power & Light. ---- *| 13 15144] 8ig 131g] 7 1112] 67%, 1210] 117% 151g} 1353 203, 
1312 17%4| 16% 32%) 23 337) 21 29 17% 24%3| 17 2012|Nat Steel Corp..........-..- 19 2 15 2053} 15 20%4] 16%, 3712) 35!g 46 44 5414 
Ale 121 13 6 844) 7 National Supply of Del___.-_- 50| 5l2 614) 5% 6 5 612, 4 7 61g 24%] 215g 285g 
15 20 | 21 391s) 28144 37 | 30 34 | 30 30 | 22 24%) 7% Preferred_........--- 100) 20 2213} 17 20 | 19. 20 | 20 26 | 25 5012} 49 6014 
412 753| 73% 1973) 11 1814) 814 1210} 7% 11 5 819|National Surety--........... 10} 6le 8le} 5 714] 2lg Tle} 2% 54) 114 414] 312 7% 
5 714, 7 10%) 6 9%; 614 7l4) 612 Tie 7 \National Tea Co...........-- *| 612 953) Sig 1033] 8ig 1314] 11%, 217%] 18 2153) 1812 221e 
24 34) 3 5%; 3 47g 2ig 284) 25g 31g] 15g 253i\Neismer Bros___.........---- *| lp 2lo} 2 2lo} 1% 134) 2 314) 3 812} Zig 121g 
2% 414) 414 87%) 6 10l4) 5 733| 5 67g} 312 5 |Nevada Cons Copper__..---- *| 453, 514) 4 5 4 61g} 453 814) 734 103] 8lg 113 
llg 2 lig 33g) 28% 3%) 2l2 3 2% 212) 2 2%3| Newport Industries Inc-_ ------ 1} 13, 214] 18, 13%] 13g 17%] 13g 25g) 21, 414] 35g 
1% 4414) 2i2 6 5 812} 31, 553) 3 412} 23%, 3 |Newton Steel __...-...------- *| 214 33) 2 3 Zig” Bisl Big Gul Be Sie... “s.-- 
4%, 6 61g 101g} Sig 1412) 7ig 853) 71, 812) 7 94|N Y Air Brake...  -.-.------- *| 74 9 714 Sle] 612 8lg} 61g 13 | 12 19 | 155g 20 
ce weed 5 an Se Bend waew 5, «6%4) 21g BSlgiN ¥ Dock.........-.------ Dinis sedbibons beahhihel aaa 5 6 712 6 11% 
eee. Oe eee ee ae a ae ewes ee ee eee | eS ae cans ‘owacy Og Otel Gy 21 ft 21 20E 16%" 89 
Ig 14) 1g 3% lig 2 1 15g 1g 1 |N ¥ Imvestors..........----- * 1 5g 5g (i lo lly 13} 1 2% 
2%, «21 3g 4%) «21g lg) 214 «Big 2 21o} 1 N Y Shipbuilding......-.----1) 1%, 2%| 212 5ig| 314 614) 53, 8g] 6le 8 653 18%, 
24%, 26 | 26 4912) 35 42 | 30 35 37%) 31 3614) 7% preferred......-.---- 100) 31 36%) 347%, 56 | 45 59%) 531g 6912) 61 68 | 6712 90 
70 85 | 8 92 /|91 99 | 98 100 | 95 977%) 92 N Y Steam pref (6) -.-_-..---- *| 96 101 85 9512] 80 92 | 83 84 80%, 9012] 95 2798 
9512101 (100 103 |101 104 |104 108 j|1 1 1041 108 7% ist preferred ._....---- *11097, 110 99 104 96 10012|a9314 97%| 96 100 }100 108% 
115g 1512) 147g 2014) 17i2g 213g] 16%, 1834) 167g 1834) 161g 1814)|Noranda Mines Ltd-_-_-...-.-.-.-- *| 173, 1914] 1814 2114] 181g 2014] 17%, 2512] 2314 2914) 26 3212 
145g 2134) 1934 4034) 301g 4314) 253g 3434) 2412 32 25 303%|North American Co_._.....-.*| 26% oe 1714 2714] 164g 2334] 1514 2410} 221g 28%) 263, 3614 
2512 3912) 3814 4734) 423,748 | 4214 45 | 42 45 | 4012 4419) 6% Preferred_........ --- 50| 437, 32 44 | 32 37 | 34 39%] 38 431g/ 43” 45 
llg 425g) 214 484) 35g 57g) 3lg 4%) Big 54) Sly North 


American Aviation....5) 5l2 Ne 4 61g} 414 6%) 412 8 6%, 8 6%, Sle 
a A vy 3 "= by “> 88 | 80!2 85 | 78 80le] 667g 75 |North American Edison pref_*| 68 7412} 55 71 | 50l2 59 | 48 5514) 54 6712) 663, 7212 
4 4 lg 4 1g 






































612} 553 573) 55g 61g) 63g 7 |North German Lioyd----_.-.-.--- 61g 712] 6 6531 6144, 8 54 64] 5 7 5lo 10 
15 15 | 3012 33 | 2514 301g} 2912 32%| 3012 33 | 2512 27 |Northwestern Telegraph ._..50|..__ _._-| 2913 3012] 30 30 | 26% 28 | 28 4112} 37 43_ 
™* 2 7g 212) lg 23) llg 18%) 1% 2 13g =153|Norwatk Tire & Rubber~-.--.- * 13g 2% lig 1% lig 11g lly 2iei 2 34] 214 37% 
june seen 23% 237) 257g 26 | 26% 26%) 26%, 26%) 28 2813] Preferred _......-.------- Se we AS a es eS a ee oe 
6% 91g) 8% 11 8 10%} 7ig 91s) 67% 5% «=6753|Ohio Oil Co (The)......----. *| 614 Tig) 4% G6ile] 5 614) 514 914) 77% 1348} 12 1614 
1 1% 1lg 21g} Lig 2g) 1 1%s\Oliver Farm Equipment ------ *| 13g 253) lg 18%) 2 Big} 21g Big] 25g 54] 41g Tig 
Big 4 45, 1014 853} 412 612} 43, 5p) 33g 453) Preferred A ........------- *| 5 6%) 314 5 Blo 8%) 5% 12 9%, 23%} 22 30% 
2 214) Qig 419) 2ig 4 2%| 2g 2 2ip|Ommibus Corp...---...----- *] 17% 214| 1% 21g] 184 2% | 214 34] 253 78%) 5 Tle 
oe. Go ee 2 eer 647, 65 | 66 66 |... LL. 8% Preferred_..._-_.-..-- 100 64 66 65 66 68 68 70'\g 75 74lg 80 81 81 
Big 4%) 3le 8 7 853i 55g 8 5lg 77s) 5 6 |Oppenheim Collins & Co--_-.-- 5 5 2le 5 212 2le) Big 6 5le 134) 10 15 
34 6lg) 7 12 9%, 15 oo ee ee 4%, 9%|Orpheum Circuit preferred ido They Ge ea” ee eee | Ge ee S 210} 35g 7 
93, 127%} 121g 1912) 14% 21 1114 15%4| 10% 134g) 107g 1219\Otis Elevator..........-.----- 10%, 131g} 101g 12 105g 14 1lle 1514] 145g 201g] 18 24lo 
90 9412} 92 100 | 99 100 |100 10312|10414106 (1041410412) 6% Preferred.......----- ive ee 102 99 102 97 100 9312 98 961g 1001g| 98%, 104 
11g Zig) 214 684) 5ig Oly 1p 35g 5g 3 353)Otis Steel_____.......-.-.----- * 43g} lle 384) 114 3lg] 13, 48%) 312 61o| 53% 914 
31g 77%) Tig 1812 20%g} 7 1512} Tig 11%) 5ig 81s] Prior preferred... ..-..-- 100 ; 107s} 214 8lo| 23% 7ie) 4 834; 75g 197%) 16 21% 
26 27 | 29 3912) 34 3514) 35 35's) 38 40 | 33 3319/Outlet Co__.......---.------ *| 3973 42 | 34 35 30 30 22 32%) 30 37 38 40 
98 98 |11412 1147)... _.-- S50. 250 lscnc Sean 108 108 Preferred__.__......-.---- 100)... ___.|105 105 {105 105 {100 10212)1001g100's|100 101 
17% 22 19%, 2712} 205g 2714) 2214 3112} 29 4214) 315g 38%/Owens-Iilinois Giass Co -...25) 3312 3612) 32 3734] 3112 4514) 40l2 54 53 7712} 67 91% 
181g 241g) 231g 331g) 275g 33l2) 25lg Bll4) 26 2953) 27 31le/Pacific Gas & Electric. -.-..-.- 25) 287, 3114] 24 29%) 20% 27%) 20 257%) 2312 27 25 307%, 
3512} 38 4712) 39%, 46 | 43 | 36 40%) 35 39%4/|Pacific Lighting Corp.....-.. *| 367g 43%3| 30 3714] 25% 34 | 2544231 | 2014 33%) 3112 3753 
4 5%) 7 8%, 1312) 8 953} Gilg 8lgi 7 81,'Pacific Mills.. --. . ---100] 7% 812] 6 77n| 614 97%} 7le 15 | 15 23 | 2058 28 





* No par value. a Optional sale. c Cash sale. z Ex-dividend; 
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STOCKS June 
Jul August | Se Odober |N December Low High 
Low High\Low High |\Low High\Low Htgh|Low High Low High —— 
per 8 
$ per share|$ per share $ per share|$ share|$ per share — 
5912 68%) 68 87% 70 75 83%s| 77 80% 210512109 
93 | 9212103 10244105 |104%105 (106% 10712] a 453 6% 
lig 212) 2 45, 14) 2% 21g 34) 2 
6 1212 12 
8% preferred -__-.-..---- 
1% 3% Big 54) 21g 4 7\o 2%| Paramount ge pe eae 
PBs Set! ae Mtge ts Pcie. te Pe Pe Certificates of depos Ag|---- --2- 2012 27% 
‘a Miaee... 1 & i 212 37 
1 M ts i ” 2m 
m% fe Ole ig Sw 4s ° eget *| 1 2h on 6g 
2 B34) 27% 414 214 Big) 2 13, 2ig| Preferred class A... M $ 14% 20! 
1 5 6%|Patino Mines & Ent-.-- 53g 
3ig 4% 8 5 7 ’ ‘ Peerless 0 3 lig 6 
1% 
1 1 i4|Penick & Ford.....-.-.-.------ *| 29 3lle 43 5 
15% i7n i?” 25m 19% 3% io” 24° 3 25% Penney (J C) I pe ting 1esn 
; ig doe ae a eT OTM ote “its|Peam Goat & Goke.--- noe tees 3 8% 
." ie "i Dy “7° "Tul 1 1%) 53 1 |Penn-Dixie Cement --- % «(1 of ao? 
4s, Bis - 7 7 74 74| 4 7\2| 7% preferred series A... 444 5 27% 291 
ala. Tae 12 1312| 132 1312] 13 1312] Peoples Drug Stores... ===50 10% 13 37% 30% 
501 60's) 65 74% 7ll2 71'le| 7 70 | 75 75 referred . - ~~ ---~~-----~- 62 76% 
li fe Me Fn. lt ee toe igi 
ae ar Tq ie ” Big 5%| 5 6 | 42 ye Petroleum Corp of America..-*| 453 514 9% 14% 
Ho 5% bt 11a Ble 79 5 6%| 41g 53|Phelps Dodge Corp ------ 25 412 Siz 500 aan 
21% 30 20% 38% B1l4 34 | 30!g 31lg| 2912 Bills eo ye 968 «svcd ” 2912 32 85 63 
8 49 Se: FR. Tien cd cctilsasd! onda wee Fe. fe a eee 
1 1 5 8 
ee $5] S Se Be Sucka Seeeete cree) a 
oondioe Tht” 7 0 0° oo 20'| Preferred......-..-.-----100|.--_ ___- 35 35 
" i © ioe 3 "Rig Die} 8% Os) 8 9 | Phillip Mo ris & Co. ---10) 84 9 : - 
° 7, 7, . 5144 «6! 41 55s| Phillips Petroleum... an oa ©¢ 114g 4 
Big 614 558 77% 47g 1 4 2 2 3 *hoeuis Hosiery ad is Qi Jig 12 
en a 30° 35'| 35 235%] 35° 364] 7% preferred. ..--.----.- ees ie 
“15 “I6 | 14 16 14 16 | 17 19 | 18 20% Plerce- Arrow Motor Car pf. 100 15 1 15 19 
7. oe eS. Sl 2. “Slee Ones... 1 1% 
Ps 2 on o" P4 615 Bie 612 P i 5lo| 8% preferred. __ --100) 4% 5 101g 13% 
“ in i" in 1” il % 1s] 12 %/Plerce Petroleum... os &  % one a 
121g 18 | 14% 18 135, 1553) 10 137%] 915 1019, Pillsbury Flour Mills. --*| 1012 11te 20% 26 
22% 241g) 24 28% 2914 31 | 295g 3014] 30 3ile ie da rH ie ." 15) 19t2 
Blip 5 5 10% 6 Tig] 5lg 5g) Blg 41g/ Picts =e red. “5001 17. 19 43 46 
18 21 |24 31 22 5 22 117 20 6% preferred ___.....--.- ; Se 
Gee’ “sece 3 4% SY. Dene coun 2 219| Pitts Screw & Bolt...-....--- 

34 37 
te bs ie na [ie 2 [any ilps gt . ia Sh 
6” oe 6 8| 8 “S| ‘5° 7 | 6% preferred............ 6 Sie -™ 

% 1%] 1% 2 lig 153} 1% 2 5g _1%| Pittsburgh United Corp__-.25 a aon cen 
15 211g] 21 3912 2314 30 | 2214 2314] 173g 2112} Pref conv (7%)-...--- rs an 7 
seeder <> Pes. at sind Gn Gal on pilptpmenth OU Go. : 13's 17% 
“Tig “TSiy Gig 3° ae 27g Big) 17% 2%| Pour & Co ciass B __- . 2 7 10% 
15g Qo] 3lg 57% 3% 37%| 2lo 34] Le 2ie — Rico Am Tob cl A -- a * oe . Zig 3% 

1 1 1 1 lt inti dwtroscdces< 8 

a dl an ist Be 111] 7 104 38 7 leeorat Teleg & Cable pret_-100 73 4g 1353 40% 
mt Se me 8" 6% 7 | 6% 7%| Sia 5%|Pratrie Oil & Gas.-.-----..- a 55g 1314 145g 
7° 11° 10% 121g 88 10 8% 10 715 Bis Prairie Pipe Line _____..__.- 74 8 z = ae 
3 7 6 12% 55g ig] 5 6ls| 3 Pressed Steel Car 7% = ice " ‘ 3. at Ste 

1 1 Common _.._........ - 4 
ooit ont 26 34 29° anit 31% one as “rocter & Gamble 23291 20 2 13a2 iis 
1 92%) 91 96 99 101 96 100 | 98 103!2} Preferred .._...........- 101 10412 97 
1 1 1 1 Producers & Refs Corp _..-- 50} 4% % 1 27 
as rie’ é es 7] st on 3's 7% preferred.....-.-... “50| 31g 5 | sie 13 
cht naeulennd: ‘aaae re! erase Preferred certifs of deposit__|.... ____ 37g 114% one 
— 115 - 2|122 +a ee ieee 19 121% gp tad. Corp of N J 8% ptf. 100 a oe 49 571g 
1g 4 |) Yommon --~---...---------- 1 
93 98 |102 113! at 10512 109 10512 10934 105 107's| 7% preferred_. “ie the _ 5, |lOL's 107% 
80 ss 92 1036 98 = pi — a b $a preferred... --10 +p asie 79% 85 
ag bres, 52% 97” ss 99 | 99 1001s] 9912 10319] Pub Serv et ke Cass 88 ota 27 102 103!» 96 97% 
ik THe Ha, 97, 19, 20h Iie Ste 17 ye Cotiman Go ---—-—-——- a ie a oo 
si 65 | 67. 80° 65° 76 | 63 68'| 58 65 | 8% conv preferred_.......100| 55. 62 47,58 

& Tile} 6% 13% 714 1114) 73, Qe) 653 8 |Purity Bakeries... - = 2A 175g 32% 
3 614; 55g 10!2 57, 10 53g 3%, 57%,| tadio Corp of Amer... an 4i2 6 8 11'4 
1llg 261g' 23 297 17ig 21 | 1712 28 | 1512 21 7% preferred “A”_._.__...50 1412 17 oe Hs 
4% 10% 1812 97g 1714] 91g 15%) 7 Il rng wv A bie eb agile an * FH —~ 3 Bae 
1% 312} 31g 612 Big 54] Big 4%) 23%, 4 |Radio Keit rpheum_.__.___ au i 1414 1712 
43, Gle| 6%, 712% 9 612 B8lel 6 8 |Raybestos-Manhattan.__..__ 8 2 
21g 3%) 37g 8's 414 55s! 412 7 5 6%| Real Silk Hosiery....... __. 

S se 15 29% 20 22 | 22 23 | 203% 25's) Preferred............... 
tmee sind) 14 3g a \ 19] Reis (Robt) & Co___..._.___- 

Zig Qig Pas 61s 4 5 4 4 1 319] Ist preferred. ___ 
13g 2le} 21g Tio Sig Ble} Blg 4%) 21g 33) temington-Rand_..____.____ 
71g 1010 29 12% 19 | 11 1319} 7le 10 2 ae 
8 124] 1214 3lle 1814 191g} 14 15 7% 13's) 2nd preferred_.._...__.- 
lig 1%) 1% 33% 17g 27g} 1% 23g] Ile 21x] Reo Motor Car... 2. 

2 415} 4 10! 514 10le2 810} 41g 6%| Kepublic Steel Corp. 

5% 12 | 10l2 25 13 21%) 113, 17 ee a CL Sere 1 
1 eS a Se | ee eeeiee 2ig 2ls} lig 2 | <evere Copper & Brass 
3 Bl4} 414 1219 8 ae 2 4 EP IE ia 
10 12 14 17 18 18 12 16%; 8 12 eae 
553 74] 7 = 10% 733 101g] 8g 93g) 75g 81,| Revnolds Metal. __-.........- 

B3lg Big} 3% = 7ig 1014 1214] 83% 10 612 &3%,)Reynolds Spring Co -..__.___ ons ! 4153 46 
65° 667| 68° OF” SG lab” OS 1 a5. Geel Cham Aen wenn ee] 0" aan 60° 61% 

ye) =SbBS8 A... 2. - 22 -- ~~ eee 
eg Mata BS ye Se Seedling 154 1514|%time Westphalia Ei & Pr _-_| 17 17\2 15 17 
73 3 
1 lu 1 le 7% Richfield Oil of Calif_.._.___ % ile . 
Pi 8° 7" B55 3° 12" wm, e 612 n Ritrer Dental Mfg ...........*]-.-. ..-- “_ bo 
1% 4 31g Dig 4 6 4 553, 3 41.| Rossia Insurance____.....___ 5| 4 5's ar* oe 
167% 1853| 18l4 22 1712 21 | 18 20 | 1812 20% ‘oval Dureh Co N Y Shares..-- 19% 21% s¥ ra 
8 73 1554 8l4 12 7 10%g} 6 mtese POOR E SMOG i vs wkescacde 6 8 34 Pg 

64° 70'| 70 85° a7i, 90 | Soy So" ais 7 i. jee] 4° 857 086. 90° 
< 5 Seeeeeew {OP seceevenmcoose J 8 2 

78 81l2 eS 98 07% 99 97 99 | 9314 98 . Preferred vz eis noss 100 =e “is "iit 

1 3 Ig 65 ly 6 3 3! 2 24,| Savage Arms Corp. _.......__ ‘ 4 
1 : 1% 1% 37 1 * 2 1 134 lp lis schulte Ketail Storea_______ | 1 lle 6 914 
G.. 28 4h. a6 5 87%] 5le 8 5 7 S% preferred ...........- 106) 6 7 a, =. 
20 25 | 2314 30 28 31 Oo 21:7 30 2 shceee pee... --.:........5. 23, 31 a 2 aan 
714 1053] 97% 1612 91g 1412] 11 107%) 17 20%| Seaboard Oil Co of Delaware__*| 16°s 2014 35 
1% «1. 1 Se aa I ae lg 134] lg 14) vewgrave._. Suede x 2 2 29012 391g 
97g 1614] 141g 2553 16% 2514] 155g 2233) 1714 21%| Sears. Roebuck & Co________ 18% 22! 

le & 1 8 lig 1%] 1% 2 | tg 1%|Second National Investors...1| 1% 2% 34 5 

3 4612 
B72 STs) 37% ar ike us 5 *. 30, | 30% 322 referred ---.--...-.------- 3435, ; 
4 4 4 4 seneca “opper........-....- 4 2 
15g 25gi  2lg 35g 2 1g. Sigh Digy DiNervel Lec. 2... -nsevscescccia lig 214 8 118 
a al St ek CS BOR Bo eee bef i tas 
4 8 4 arp & Vonme.... ........ 

ft 15% i a . 6 aie 22 21 224) Conv pretarsed series A_____* eo 261g 7 te 
4 2 4 3g Ip lg 10 | Shartuck ‘G F)....2 2. * 

1053 15 | 12 15 163g 16%| 143g 14%, 1455 4% shell Transport & Trad... £2 154 18 tae i 

2% Sig) 4% 7Ig 5ig 67%) 54 7 | 414 65%) %hell Union Ol. ________ 453 55s on ont 
201g 43 | 42 5033 39 S2igi i45g 4812 45 Convertible cainend bee 38 44!l2 953 12% 
4 57%} Sle | 5lg Sig 6 5 6lgi 5s Hs Simms Petroleum __..._._._. 10) 514 64 13% 19 
Big 6le| 57s Tle 653 1212] 653 93%) 6ig 8%glsimmonsCo ._...____. ---*| 6s 84 4 





* No par value. 


a Optional sale. 





z Ex-dividend. 
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1932. 1933. 

July August | September| October | November | December STOCKS January | February | March April May June 
Low High|Low High|Low HighiLeow High\Low High|Low High Low High|Low High\Low High\Low High|Low High|Low High 
$ per share|$ per share|$ ver share|$ per share|$ per share|$ per share Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

8 4 ie) 4 5% 3 4 3 41] 2% 4 |Skelly Oil Co............... 25) 31g 3%) 3 319} 3 384] 3lg 54] 433 9 7 9% 

18 211s) 2214 32 | 2814 3319] 2419 29%) 26 30 | 24 28%| Preferred...---........- 100) 24 2510} 22 24%) 22 27 | 25 3219] 31 3512] 36 41 
3% 7 944 15 | 12 19%) 1ltg 13 | 12 13 5 9 |Slous-Sheffield Steel &Iron 100) 7 7 |.... ___- 9 11 | 1014 1619} 16 2614) 25 29 
6 10 | 11% 27 | 15 2912} 15 19 {113 17 8 13 Preferred _......-.---..- 100) Sle 11 84 9 83%, 1214] 87g 24 | 2lle 324] 29% 36 
ese sone 2% 410} 31g Tip} 2ig 43) 23, 37%) 1% 37%) Saider Packing.-....-....--.*}| 2 31s} 2 214) 5g 233) % Bg) 2l4 4%) 3 614 

“Gig 1Ole 97% 117% a" 1214} 85g 101g) Zig 934) 614 814) Socomy-Vacuum Corp- --..-..- 25; 653 77s! 6lq 733] 6 733) 61g 11 Sle 113g] 1014 141g 
35 50 «65lg 67 | 60 63%) 58 63 | 60 62 |Solvay Amer Inv pref ww...100) 61 66 | 58 61 | 6012 62 7 70 | 7012 85 | 8012 87 

8 12% 115g 18 ir 183;| 1314 1714] 15 175s] 1412 17144] South Porto Rico Sugar... --. *] 157g 183g] 1614 191e] 1714 237] 2184 287s] 2653 3453] 30 351g 
99 10512|/103 11012|1071g 2109108 110 |107%,108 |107 11219) 8% Preferred ._-........- 100)112 11512}113 116 {113 120 |118 1191%2/117 120 {122 127 

1814 2315} 22 31 | 261g 301g) 2414 287] 241g 26%| 231g 2614) Southern Calif Edison------ 25) 2514 28 | 201g 261g] 18 23 | 17l2 2214] 18% 23 | 217% 2733 
EP ESS: ETRE: TAT SSS TAR PEA CEE 4 TERE Ps Southern Dairies class A..... *| 353 41g 4 Aes om tn eieesieus Cag ea menioe alee 714 2ule 

SR SS eS a aes See ees: EE] ere , RR Set Tis. Bl. 2.. ~cehunuken bean lle 3 3 7% 

4\p 415) 419 7 7 9 7 8 53g (533) 4%, 5%:|Spalding & Bros (A G)......-. | 4 553) 47g 47) 4 45gi 41g 419] 41g 8g) 9 11g 
buat anne 35, 50 | 55 66 | S2ig Gigi... ....| 25 32 SSE SUCCEED a dectccccs..188| 37 20 | Sl . S11 BB%e BE J... ....}--.. 0c.) @ ” Gl 
Dads \aseeinnne siete atelbbustr tebuindeal ane 8% 8% Span RE GE SiDce bnesen tices «coal 40 Gist...  cccclesew comet 6 > 9 15 
ense seas Se .S8.1 30 Be: tices cenel 15 19 atesmceceon cos UWG)<... +...) 17ig. 18igi.... «..<) W. 3S 21 35 | 35 50 

lig 1%) 11g 33) 2l2 5& 134 27%) lg 233) Il, 17% coats Withington _.......-. *| 18 2 ra Oe ee os 8 Qig} 18% 55g) 5 8 

= Te Ot Wile eke lg 5g} 1g 1g} 1g 1g} Sema & Co..--......------- ae ee lg 1 5g tg] yg] Dlg lg 
enti séhelenin (aoe , eS ae ae ee eee 7% Preferred _........... on oe Oe Pee. Be ban ccielcan tae 20 20130 30 

8ig 8ip) 8 10 91g 11 91g Qle} 9 912} 9 9 |Spences Kellogg & Sons .....- * 9 9 8lg 8lo} 8 9 7lg 11lo} 11 18 | 15l2 19% 
bakin: tdephians ihecotihtn (Gihnloste sebitiven éenatnnandae SR EEE, © © Crndcccklcwsn jGucclecsn sercldeces dubeinane eenek Ok, aa oe. 

5 Sis} 5 7 65g 87%) 5 5 5 54] 3 5 |Spicer Mfg Co...- .-.--....-.*| 5 Sig} 5 5 5 5 5 Big} 6lg 9%} 11 16 

12% 1314] 14 16%4| 16 128 | 15% 16 | 15\4 16 | 13%, 1414] Convertible preferred A_...*| 20 20 29% 19%) Tits. TF alse acne 193g 21 | 25lg 3212 

2 21 3 5 34 «5 Zig 35g! 21g 35g} 2lp 2t-| $plegel-May-Stern..... .....- s| 233 3 1 Ti nesh: came a 41g §8!1 Tle 111g 

953 13 121g 177g} 133421719] 13ig 157) 14 17 133g 15lp|/ Stand Brands  ..-........-.- *) 145g 155g} 137g 1510] 13% 181g} 15 1914] 1784 2112] 181g 291g 
11612 11612/116's 116's|7120z712119}120 121 |120 121 |119% 123 PEGE a ss. bhdongnicuce */12112123 |121 122 |122 122 |122 12219)/122%124 |12212124 

g 143g} 121g 25%) 18 28 1414 225s} 131g 187g] 105g 147s) Standard Gas & Wlectric_-_--. *| 117% 15%) Zig 12 5lg 11lo} 5lq 127%] 101g 1514] 1184 2212 

14 2214] 1814 40 | 281g 37 | 23 3lle) 2314 29 | 1914 2373] $4 preferred.-.-.-. an @eencase *) 207, 25 |215%q 2114] 834 1814] 85g 161} 1314 2314] 15% 257 
32 3733 37l2 70!2| 58 7O0le| 44 52 | 44 49%) 4219 4644| Preferred $7............-.- *| 41 4612) 30 221 38 | 20 30 | 31 44%) 3612 66 
21 383 | 32 62'2} 48 58 | 44 48 | 36144 43 | 37 41 PEOUOETOD GOcwcccncecncccne *| 40 41 | 23 341g] 2312 26 | 17 25'4| 2514 40 | 3112 66 

% ills} 1lg 1%] 11g te) 1 i sk. Se 1 | Stand Commercial Tebacco..*| 1 114} 1 i twsetcamee a 112] 1lg 27%} 3 9 

\ é- 5g 2lg) 1 17g} 1 lig % «iil lp 7g| Stand Investing Corp adie % «(61 %4 7g lp lg Ip Aly} 1 21g} 2 27 
86 88 | 87 96 | 96 9812] 95 99 | 967g 971o| 9712100!o| Stand Oil Export pref_.-...-. 100; 99 101 94 101 9219 971e| 95% 98 | 9414100 | 9814102 

17% 2553) 2414 3014] 2453 317s} 22% 26 | 233g 275s] 23\g 26 | Standard Oil of Calif_...-... *) 237 26 | 20 2434) 1912 2414] 215g 3012] 265g 3412] 311g 3712 

7 12!o) 1llg 169} 125g 15 | 11lg 141g) 11g 1% | 13. 16 | Standard Oil of Kansas.-_-..- 10} 15 1753) 16144 17 | 1312 16 | 12% 15 | 14 26%) 22 25 
2c12 30!2 2919 3634) 30!g 373g! 2712 31 | 287% 3333) 29 317| 3tandard Oil of New Jersey.25| 2912 315s] 2314 2912] 2284, 2734) 24% 35 | 31 37%| 34 39% 

3 414; 4i2 75g) 6lg 83%) Sig 6 4 6 4 4 |S%tarrett Co (The L S)....... * 65 5 4 4 6 6 4 4d 5lp 9%] 9 1llg 

\4 3g 3g lg) Allg Qty) 1 lle % «1G 5g 7g| Sterling Secs Corp -.....-----. * 5g lg 5g 1 5g lg 5g 1%) «1 232] 21g 37g 

5g 1 lig 3 2. ite 15g 219} 2 23) lig 21g! Preferred................- *] 17% ig] lg Qlg] 15g 25g} 2lo 314] 3lg Glo] 533 7% 

ae RE 1714 26 | 23% 26 | 193, 2419} 1912 203; 20 22's) Conv Ist preferred........ 50} 22 2334) 2012 23 | 20 20%4| 20% 25 | 2312 36 | 331g 36 

2 Ble} 314 74} 5lq 8le] Ble Glo] Ble 47%| ig 3%) Stewart-Warner Corp-._.-. 10} 31g 334] 219 33 | 2lp 334] 2le 53] 514 77s] 55g 93g 

45g 833| 7!g 15%] Qig 1733) 7 12%| 734 114) 61g 9 |Stone & Webster_........... *] 712 105s] 53, 834] 63, 9%) 6 10 | 87% 1612] 1353 177% 
34 4312) 4014 72 | 69 75 41 65 | 30 4l1le| 30!g 35 | Studebaker Corp pref....- 100) 22 347) 20 24%) 97, 22%) 9 21%) 177% 21 2012 38ig 

3lg 5 45, 8%) 7ig 13%) 5 Ble] 41g 633) 4 5 Common ...-..... nemedctonty oO Dae. So 4 llg 3lo} 17g 38] 33g 414] 37% a 
26 32 | 31 3314] 33 3619] 351g 397s) 37 38 | 36 371,|/Sum Oll_........-..-...----- *| 36 37 135 36 | 35 364) 35 38 | 37 441s] 4114 455 
68 80 |782l2 91 88 90 | 84 88 | 8714 90%) 88%, 92 Preferred. _.....---..---- 100; 92 96 | 9312 98 ' 89 9619] 901g 96 93!g 96 95%4 100 
78lg 10!2} 10 13lg 12% 14's) 10 12 Ble llls| 7 9 |Superheater Co (The) ......-- *| 7% 10 7lg 853 81g 101g] 712g 101g 1014 1973} 17 19% 

\4 84 Ig lle 7g 2 oe % «1 1g 7g| Superior Oil__.....---------- * % = le 3% «61%! #1 Ilo} 1 134) 11g 34] 212 33, 

253 4 3 714) 6 O14] 43, 83) 4 6 34, 4 |Superior Steel_..... -...-. 100) 4 453) 2 - 312} 2lg 4 3 5 5ig 9%) 7 10 

| Zz, ao a 2 ee! Ses See Sweets Co of America. ..... Pel ons: cae 3 3 1 35g} 1% 3 21g 353} 3l4 6% 

qe 4) 68g lle Ip Syl ig W) Symington Co.......-.....-- . ee Se a ere lg &| = Sg_séd'o|’,sdgss 3 

5g 7%) «1 13} 1% 2te) 1 Bel ig igh te tel : GHROR Biccdcekiccwconcccse * 78 — © a — 27%] 214 414 

6 87%} 7ig 93%) 9 1019] Ole 11 73g 953} 853 9 | felautograph Corp ...-.....- *| 853 Oly] Sig 834) 8lg 914] Sle 101g] 101g 134} 1153 15 

lig 1%! 134 414] 2ig 43g] 21, 31g] ig Big} 114 2%| [eam Copper & Chemical_...*| 173 2%) 133 134) 133 31g) 1% 3 553] 41g 6% 

91g 14%) 13 173, 13 1814) 11 141g] 12% 1619} 12 1519] Texas Co__....---..---.---- 25) 127g 141g) 10% 1314] 107, 14 11% 1753] 1413 23 | 20 247% 
12 183s! 1714 2419] 195g 257 18% 2273) 20 25 | 20 23% | fexas Gulf Sulphur_._...-.-.- *| 22 25 | 1544 24 | 16 21%4) 17 25%) 241g 2910] 261g 327% 

1% 27%) 27% 4 Zig Ble} 2 25g) 2 2Qlo| Ile 17%] fexas Pacific Coal & Oil_...10) 153 17%} 112 1%) 13 184) Ile 253) 2ig 612] 414 6 

2% 4%) 43, 71g) 5g 8le) 412 6 414 57%| 412 514] Texas Pacific Land Trust....3) 4%, 51's} 414 514) 312g 533] 312 634) 53, 834) 8% 111g 

4ig 412) 4% 9 5 7 4 5 4 10 5ig 81g] Thatcher Mfg__....-.-.----- *| 5% 612) 5 712] 6 91o} 612 87%] 7le 1933] 13 19% 
ibe “esees 29 30 | 30 30%) 30%, 3014) 3014 3012] 3012 32 PR cciccuinidés conccde cos «osu BI. STG). 22. ccasfocss | <cost SOR tae @. Gs 

1 1g] Atg 2% 2tg 4] 2 Bgl 1% 25g) 1 119] fhermoid Co................ *| 11g Ite} 1 te} 1 L5gi 11g 24] 2g Big) 2% Big 
1014 12%] 121g 1619] 1512 16%) 15 1612] 15t2 17 | 15 1719| Third omy yy’ Tavestors...-1 1412 1612} 13 16110 15113 16%) 15 19 | 18 20! 

844 10 11 155g) 14i2 155g) 97, 10 Zig 9%) 7le Yle| Thompson (J R)---...-.---- Mibacd «aha 67g 8%) 6% 8%) 7 9 9 1212) 11lg 15lg 

34 6 6 812] 6 9%) 41g 67s) 41g 5 4% 5ie|) Thompson bredacts. ewcecene *| 53g Tiel 6 712] 6lg 714} 633 814] 8 137] 1214 155g 

% 1 7% 24) lg 24} 7% 14] 3 tg) 5g 7%] Phompson-Starrett......-.-- et Se Se 1 37) 3% 912 
13. 12g) 23. 18.) 2Fig 17d ceca. ance 12 12 | 12 131g] Preferred........c.cc----- *} 12 1212} 12 12 | 121g 121g] 12 13531 19 21 | 2112 30 

24 =«4 Big 54] 4 55g} 3lg 4lg} 3leg 453] 3 37%| Cidewater Assoc Oil._..----- *| 31g 31g) 34 4 33g 37%) 3% 5 414 77%) 7 10 
26 42 | 4210 56 | 48 60 | 4114 4714] 4312 50 | 37 5 6% Preferred........-..-.- 100} 4112 441s) 3812 4312) 26 38 | 2312 38 | 34 42 | 3912 52l4 

6 oe Be Be ineed daae 9 10 934 93%) Dlg Qlp| Tidewater Oil_......-.------ itinw daselanae covelosed subs 914 914] 111g 1512} 16 16 
37 4412) 50 60 | 51 62 | 4612 50 | 49 50 | 45 48 6% Preferred_........... 100} 464 49 | 45 50147 50 |48 60 | 55 60 | 64% 67 

2 3 23%, 5%) 4 6%| 312 57%) 27% 4 23g 27%| Timken Detroit Axle Co -..--. 10} 253 312] 134 273} lg 2le) 1% 334) 31g 57s) 5le 8% 

7% 1512) 13 2012} 16 2214) 135g 18%) 123, 1614) 125g 1614) Timken Roller Bearing------ *| 1414 16%] 1334 1612] 1412 1753) 15 2414] 2012 2713] 2412 31% 

21g 412) 37% 634) Sig 7igi 4 6's} 43g 57| 43g 5lo|fransamerica Corp.........- *| 4% 6 43g 514] 25g 5l4] 41g 5le| 514 Tis] 6% 

214 314] Bin 67) 6 Sle} 3lg Big) 3g 412) 3 3%| Transue & Williams Steel....*| 312 312) 3 312} 27, 273) 414 6 5lg Olg} 8 12% 

1% 25g) 1 2i2 5 Big 5le| 3g 412} Big 412} Ble 41g) Tei-Continental Corp..--.-..-.- *| 31g 414) 2% 4 27, 412) 3 6 5 6%; 614 8lg 
4612 54's) 52l2 67 64144 72 | 60 61%; 60 61 55 258!o| Preferred....- eccesacesooe *| 55 59 | 4853 5814/2465, 51 41 6053} 60 73 66 275 
201g 2112) 22 2714) 237g 28%g| 23%, 26%.) 2314 2 197, 23%| Crico Products_.....-..--.--- *] 2034 2134) 201g 2114) 203, 2334] 21%, 2614] 247, 35 | 3314 375g 
Gheadk chain ei gee % | & % te 34) Teuax Traer Coal_......-.----*|---- ---- 5% 34 5g 1g 3 37 

21g «5ig| 4l2 74) 54 7 31g 6lg} Big 4 2io 34) fruscon Steel _...........-- 10; 3l2 4 21g 3l2} 2 4 212 5 41g 712) 67, 12% 

i ity 4 31g} lg Zig lg 15gi 1 Iig & tg Ulem, Oe. ccccccccccesncccce |) 6% 614 % llg % M4) lg 2% 24 64 

7% 13 | 1234 2219} 171g 243g; 14%, 19 | 1314 17 | 107g 15 | Underwood Elliott Fisher....*| 12 14 914 11%] 912 1412] 12 231g] 201g 29 | 28 39 
, ae ee See dae et 8814 90 | 8814 8814) 8412 86 7% Preferred. ~.......------ Wisece nce Sia Se i.<.s dame 76 84141 90 100 95 95 

5%, 7 6 115g} Zig Alle} 6lg 85g) 6 7 55g 7 |Unton Bag & Paper.....-.--- *| 5le 71g) 7ig 834) Tig 81 612g 9%] Qle 1412} 13% 34l4 
16 20%s| 18!2 2814; 23 317g| 2114 2914) 20%, 2612) 217g 27 | Union Carbide & Carbon...-. *| 2512 28%) 19%, 2713) 21 2634) 211g 34 321g 40%] 361g 423g 

8 1112) 101g 145g} 12 153g} 103g 12's} 95g 12 914 1019] 'Inion Oil of California--.-.-- 25) 934 1153} 914 10%) S8lg 11 10 1318} 115g 17 161g 21 
12 12%) 13 16 | 13 16113 141s} 13 13's} 12 13!s}Umion Tank Car-........-.---- *! 115g 1219] 101g 127s] 101g 1214] 11 15%2]} 15 2212) 18 22% 

73g 12 | 113g 217g] 2Olg 343g] 197g 32g} 2014 2914) 213, 28 | United Airport & Transp ..--*| 2514 28%) 1653 26%3| 1612 2473] 195g 2773) 2512 34 | 291g 3653 
40 50 | 45'2 52 | 52 5712) 50 56 | 5453 56's) 55 58 a, SR eee 50] 5712 593g) 515g 5814] 5112756 | 53 60's) 59 62 | 60 66 
cass “Sane 6 7 61g 10 5%, 5%) 5 5le|__.. ._..]Jmited American Bosch......*|---- ----| 312 312] 3 Sighcces canal & 812} 8l2 9 
11 1712} 16 21%) 18 22 171g 22 1512 1912} 14 17 | Unaited Biscuit of America...*| 15!2 18 131g 177%| 147g 1812} 14 24 |721l4 2573) 22 26% 
75 75 SS Ce Ge G8 tsccc ‘cone 90 90/85 90 PeIELAS 44% 5 aduwadou 100) 94%, 9434) 9514 97 93 93 95 97 92 99 997g 10112 

7% 1112) 10!2 16%) 13 18 1012 1612) 103g 1314) 9% 145s) Jnited Carbon. ...........-- *| 12!g 15 10% 15 103g 14%3} 10% 17 1614 23%4|722 27% 

3% 86% lg Lig a | 14 lg Ig 8g Ig \4| United Cigar Stores_.---.--.-- 1 Ig 4 1g 7 SS Ss Re aa a Se. RR hae 

2i2 6 21g 7 47g 7i\si 6 6 3lg =5le} 3 4%; 7% Preferred_._.-.-.-.--.-- 100} 3% 4 CO CS ae ee ee, oe ee 

3% 7's) Gig 13 9ig 14 7ig 113g] Zig 934) 73 953) United Corp ......-.--.------ *| 814 101g] 5i2g 833) 47% 84) 47% 8 73g Oly} 8% 141g 
20% 3214) 3014 3914) 3314 3933; 31 36%) 32 35 | 315g 35 PEE Gc n#beiewdncadows *| 33%, 37%| 30 371g] 26 33%) 247, 32 | 313g 3712] 341g 407 

1 11g} lg 27%) 2 3ig| 2 24) 1 1%; 1 11g] United Dyewood.......--- 100} lig lle) % 1%) %& 1 1 243] 13 3 21g 67 
ise" Miiades Senge ae OG Te 6 ee 7% Proferred....-...----100| 28% 28%)... -.--|..-. ~---|---- ----| 30 40 | 43 50 

23g 334) 3% 67| 412 63%) 35g 5 3 4's, 3 3%4| United Electric Coal... ....-- s| 34 4 2 3l2} 1 3 11g 3l4] 2% 414) 4 612 
1212 26%s| 21l2 32%) 20% 31 18 2314] 18l2 257s) 20le 2414] United Fruit......-.-.-.---- *) 2314 30% 23%, 2953/7245, 3512] 31% 48 45%, 54 51lg 63 

lg 5g 5g 2's] «1 2 7% «lg 7% «lig 5g 1 |Uaiversal Pipe & Radiator. --* 5g 1g 5g 1g 7g a 2 7g «62%4) 15g 3l4 
SES iE ee ty a es a Se 10 10 7% Preferred __..-.------ 100 8 10 7 74) 5 6 4 7 5lg 1212} 10) 15 
11% 1614) 153g 2112} 1712 22 1614 20 17 19%} 177g 20!4) Jnited Gas & Improvement -.- 19'4 20%4/715lg 19%] 14 187g} 14 18%g| 1714 20 187g 2412 
77 8li2| 87 96 | 93 95's) 92 93is| 921g 96!2| 94l2 99 4. Ee ae ee ee *| 9814100 | 9112 9914] 907g 9314] 86 8912] 85 95 | 92 Q5lg 
aE 3% Silas twetibea weak 34 34 Ig 1p] United Paperboard Co Inc-- 100 lg inne! teavismew” eanktubien? banal Ee! 2 oe 4 

Big 7%) ~=7l2 11 5ig 117%) 6 7 53%, «653) 4 7 |UJatted Piece Dye Works. ..-- 4%, 5l2) 4 4%) 31g 414) 334 733] 65g 14%} 10% 163% 
caens sare 64!2 70 90 91 a <a 85 85 8012 81 sew Aes calapealpeicoment 70 = 7Ale) 65 70 60 64 50 862 55 70 74 84 

3% lle} 11g 27%! 11g 17%] Lig 15g 7g «138 7% 114|United Stores cl A.....----- 7. % a % I % 61'g % lg} 1 Ble] 21g 6% 
32 3514| 36 742!\2} 39 43 | 4014 43 | 42% 4710| 44 47%) $6 conv pref..---.-------- *| 47% 50 | 51 51's) 45 45 | 49 49 | 4712 51's) 5212 55lg 
1614 187g} 18'g 2410 25 31 | 23 257) 24 27is! 23 25!e) 'Jniversal Leaf Tobacco-.-.---- *| 25 26 | 22 24%) 22 26 | 2112 2953) 30 40%) 39 4812 
70 85 | 85 90% 90 95 | 95 97 | 9612100 |100 100 Ee ee 100/101 102 |102 103-} 9914103 | 96 102 {102 10712/109 12013 
27 40 31 35 35 3714) 32 35 30 32 10% 31 | Universal Pictures Ist pref.109| 107%, 15 10% 11 11 11 10 13 Il!g 25 24 35 

Zig 10's} 934 165g] 11l!2 18's] 10 1312] 97g 12%4| zOlg 11%)U S Pipe & Fdy-..-..-.------- 20; 8 10%) 614 812] 61g 9 714 1194) 11!4 1712] 13122720 
1l!g 12%] 12i9 16%) 15 16'g| 1314 143%4| 13 14%4] 14 14'4|) Sst preferred.. _.......-.-- *| 13!4 14 | 1314 14%) 13 131g] 12% 1514) 15 19 | 167% 1812 

4%g 410) 5 Oitdivs asthcece buasidbaa once 5'g 5's|U S Distributing Corp..----- *| 412 412] 2 212} 43g 4%) 2 2 2 5 4'\g 6 

es SSIES ee eee, Pekaeet Sle. Chal . PeeRIOE .. caddéccucnse-- 100, 7g TWalecoe conn 8 _ =a S .1f p17 26 
Be eh yee tee PR Fs: le 1%| 3% %|-... -.--|-... -...|U S Express.........------100] % %| % %j-.-. ---.|.--- ---- % «ly (1 Zig 

13g 27%) 2% 6 Alp 614) 3% 4%) 33 5%) 414 51g1U0 S & Foreign Secs......---- *| 414 47) 31g 4%) 344 5 31g 612) 6% 9%) Sieg 14 
291g 43 | 41 60's 56 64 | 40% 50 | 40 60 | 48 655 (OS a EE *| 46 50 | 39 47 | 361g 45 | 38) 55 | 57 73 | 70 77 

ee 612 10's} 8lg 15%) 8 10 9 12 8 9 |US Freight...........------%| 10's 112) 7 8%) 85s 12 7lzg 1053 38? 17%) 151g 24 
11 17 | 16%4 25%3\z22 27 | 21 25 | 17% 24%] 17127221230 S Gypsum Co-.-..-...---- 20} 20'g 2219] 18 2212) 18 2314) 21 34% 40 | 38 4612 
86 86 | 99 99 | 99 102 |102 105 |100!2103%4| 99 102%) 7% preferred......-.---- 100 son 107% 104% 107%4/103 105 |10153 105 104 112 |107 115 

lig 2 2 44; 3ig 6 3lg 312] 21 3 lig 2\44);U0 S Hoffman Machinery ---.-- * 3 15g 1%) Ale igi 1 273| 27% Qo} 8le 11% 
15 205s] 19 34%| 26 3614) 21144 33 | 22%, 317%] 2312 27%) U S Industrial Alcohol_....-.- s 1934 2714) 131g 197) 1414 223g] 2012 2812] 24%, 54 | 4414 463, 

1%, 3igi 2% 6 4% 74) 41g 5%) 353 514] 2% 4 |U S Leather_.......-...----- *| 3% 4 Zig Big] 2% 4%) 3ig Zig} 6 14%) 11 16 

31g 63} 5l2 14%! 105g 16 7% 1l1le Chal Bla) Tied GR Bilicetininin donnvcenie *| 5% 8%) 414 Giz] 4% 9 712g 1614) 1314 2414) 181g 247% 
49 49 | 60 . 65 | 64 70's} 60 60 | 4814 55 | 4414 4814] Prior preferred...---.---- 100} 44 50 | 30 41% 37!g 3713} 40 57's} 56 70 | 70 70g 

2% «5 412 10 6 11%) 5 77g3| 412 Tle] 3 612} US Rests & imerevement...¢ Seegee 2% «4 21g 553) 3 6%} 5i2 10 Big 13% 

17g 441g] 35g 10'4) 5lg 9%) 412 7 41g 612} 3% 5's}U S Rubber.........-------- s| 41g 65%) 27% 414) 27% 5lgi Sig QOigi 77g 117%) 101g 15% 

3% «9 Big 2034) 10!g 191g} 85g 1312} 8 117%] 7% 10 8% ist peoterced.. is tat ea chocia 100} 8% 12 5i2 9 5iz 10 6'g 1419] 1312 28 | 25 31 











* No par value. a Optional sale. c Cash sale. z Ex-dividend. 
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1932. 1933. 
August | September| October , November | December STOCKS January | February | March April May June 
tes tanltow Htgh\Low High\Low Htgh\Low High\Low Hh Low High\Low High\Low HighiLow High\|Low High\Low High 
€ er share|$ share|$ share\% per share Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

50 1B. § in 22% + he 21% 1319 17% tag 1612} 13 14 |U S Smelting Ref & Mfg..-.50) 1312 1812] 1612 22 | 171g 2314] 21% 43%) 34 4414) 40% 5614 
31 35 | 35 457%) 39 42 | 3912 40 | 40 41 | 39% 41 — ae occccccceccosose 50) 3912 4214] 41 43 | 4119 4314) 41%, 4912} 48  4912| 4912 56 
214g 29%| 275, 49%| 355; 5212) 33ig 44 | Blig 39%) 25 34 |U S Steel_-.-..------------ 100) 2653 32 | 2312 2914) 23%, 3334) 271g 467%) 45g 5353| 51 60 
53 71%3| 65 907%s| 68 917s) 68 791s) 637g 80 | 55'g 67 7% Preterred- --100) 59 667%} 55 607%| 53 6712| 5812 79%|a79 9712) 91 98 
55 «55S |: 66) 6314] 58 62%) 55 59 | 56 58 | 5514 59%) U $ To MWASCO. 620 cc ccccccceses *| 59 6012] 5914 68 | 651gz71 | 67 85 | 7912 83%) 7814 88 

cen | gine 12012 12114|130 130 |1261212612}_... ....|125 12612 ee ea osBQ0l. 03 eunstee SE THB6 TORwccs <24e 127% se 12814 12814 
“37° 37°| 41 50 | 60 71 | 61t2 6112] 52 61 | 40 52 |Utah Copper.__-- ---10| 37. 37 | 38 38 | 35 35 | 40 60 | 6112 72 | 70 83 
2 444) 31g 8!le) 56 8i2} Bie 6 Big 5l4) 2% 4 | OUtilities Pow & Lt n sash BD 41g} 2% Zig) 2 35s} 17% 414) 3l4 ; 41g 8% 

3 1g 1g % 5g sii 1g % 1 bg \4 lp Vadsco Sales Corp -- ose.” 5y 55 lg 5g 3g 5g lo llg 1 233 
eneb onbalacss angblabed aaknlébeo expe 151g 15ig/_... ....| Preferred .......--------100) 151g 2015; 23% 24 | 24% 24%/.... .._.|-.-. ----] 17 24% 
6% 11%} le 197) 1312 23%) 10 1812) 1014 15%] 105g 1314) Vanadium Corp of Amer-.-.-- *| 115g 1414] 8 1212] 75g 14 | 10 1734] 16% 2284] 211g 275g 
aa 31g 32) 6 7 4 6 5 5le} 2 4 |Van Raalte.__..--.-..-------- 1% 3 

1512 17 | 16% 3612} 34 42%) 30 37 | 34 34 | 30 34 7% ist preferred.....--- 
ene .wtbtleabe sdlbhbbes scnpléeed Gunslebda, Genhekes: bane Preferred stamped. 


Se ily) 1 233, lg 17%) 1 14 3% «= «8 5g 1 | Va-Carolina Chem- -- 
2312 54 | 5312 65 | 4914 61l2) 53 60 | 56 69%) 50 64 7% prior preferred __--- 
41g 7%3| Glo 11%) 6 9 5 712} 5ig Glo} 412 6 6% preferred_.....------ 





















































4 7 
0 410) 84% 90 | 83 891giz79 8312] 75 78 |Va El & Power pref 6% ------ *| 77 8553| 77 8414] 69 77 | 6514 7012/ 7012 80 | 80 85 
p FE erin ie juli B Pendens che 2 ‘4 |Valron Coal & Coke..----- ioe] 3 3 ' Big Big] Bie 3 |-... ...- 7 15 | 9% 15 
Sat \'18 SOC Me SE Ie Wid BE SE leatees Dectantee... “Heel idle 30%| 138, “T7a|"id% is%4| isi, Bre 7% Ga"| 40% |7 
1 14 347) 20\4 3 144 24/1 2073, 15 18%| Vulcan Detinning- -- 8 4 8 2 4 8 4 8 
Met Lea 64 80° 70° O° 65" 67 i hg ----| 64% 65 7% preferred _.-.- noes Ope Ce) Ge. BE Lices -scku 68 68 | 80 100 |100 100 
Big 10%) 1012 13 | 12% 14%) 10 1212) 8 It 7ig 8l,|Waldorf System----.-.-------- *| 71g 87%) 7 712} 55g 7%) 6 753| 7 Ble} 7l2 Ill, 
ackg seks 6712 67121 70 70 | 70 75's| 80 80 | 83% 83%|Walgreen pref 64% - --*| 88% 88%) 8014 8014) 783g 78%3| 75 75's) 78's 781s) 80 5 
7% 7% lg 4%) 2ig 4 1% 2%) Ilg ig) 1 153| Walworth Co_.....-.------- *| 1% 2 1 lig} 1 1%} 7% 11lo| 15g 7ig) 5lg 
41 5 45, 8%) 54 8 3 312} 3 34) 3 3%,| Ward Baking, cl “*A”...-. --- *| 314 3le] 2% Big) Zig iz} 23 4 4i2g 10%} 10 18l2 
3 «61% «1% «62t4) «(lg §=62tg) «(1 15g} 1 1% % «i ke ey ® 7g (lilg 7g «i % =«iilg 5g «1lg4) ~=1%q 284) 23g 47 
1512 20 191g 2812) 201g 29 15% 2014) 15%, 1712} 12 16 7% preferred _..-..- -100) 14's 15 1314 14 121g 141s] 1lle 18 16 28%) 27 40 
2ig 1%, 4 2%, Ale 1% 3% lig 253 lig 1% Warner Bros Pictures ._ oad 14 2% 1 13, 1 lle ly 3 25g =4lg 4 612 
412 8i2) 1012 13 9 12 7 7 6 6 Se Gee PORNUES ssccccccdcccccscee *| 61g 63) 414 5 5 5 5 5 714 10%} 131g 21 
le Pa i 24; lg 24) 1 1lg % «dS 7% «11,| Warmer-Quinian......------ *| lg lle % «61g 5g lg 5g lg) 1 34g} 2ig 4ig 
lig 4% 3% 6% 4% 8%) 4 57% 355 5l2 25 4 e Warren Bros_-_-.------------- *) Big 43) 2l2 38) 212 414) 3l2 Gilg] 5% 14 | 121o 22% 
35g 9%) ~=8lg 14%) 10 1612} 10 13 9 10 6%, 9%| $3.85 conv preferred__.....- *| 8l2 11%} Tle 9 Jig 814] 712 1212} 12 28 | 2512 355g 
75, 8lo} 8 1214] 101g 1414) 714 1053] 712 81s) 8 £4,|Warren Foundry & Pipe-_---- | 68 9 5 844) 514 8 6%, 12 101g 1712} 14%, 17% 
5g le 1% «2 1 1%) 1 lig % «ily % ©1144] Webster-Eiseniohr .-.-....--.- a Be 144} 11g le} 11g Qig] 1d 43) 38 47| 4's 6% 
BE Tbeée beeclnsow Bene 40 40 | 30 40;|30 40 PUONNOS 055 dd cocctscose 100; 50 50 | 50 55 | 52 652 55 655 | 61 61 58 65 
4 és ‘make lg 18% 1g % 1g 1g 3g 1 | Wells Fargo._.----.---.-.---- 1 4g 3g 1p 53 ly \4 1g 1g a 1 Ble 
Sig 104) 9 16 | 14 20 | 12 15 | 124 1412] 91g 121g) Wesson Oil & Snowdrift ..-_- *| 88, 1012) 73, 973) 7 14 | 1019 1812} 1712 22 | 1712 26% 
42%, 44 | 43 61 50 56812} 50 61 5012 52 | 50 52 Preferred new ............- s 42 45%) 40 44 | 41 50 | 49% 53 |a52 57 
28 35 |38 75 | 55 80 |45 65 | 46 50 | 33 46 |West Penn Ei CoA”... 3544 45 | 34 4012} 30 39 | 35% 5812] 58 73 
40 4812] 504 75 | 59 75 | 50 64 | 50 54 | 34% 52 7% preferred .....-- -- 58 | 38%g 4514; 37 4373) 3914 64 | 611g 77% 
30 44 | 451g 64 | 60 66 | 4812 62%] 44%, 46%) 35 441,| Preferred (6)--------.--- 100) 39 2 | 35 47 | 3412 40 | 3312 3612} 35 55 | 53l2 6814 
80 90 | 89i2 _e 1027 11012/105 111 |105 108 |10312 110%) West Penn Power, pref 7% -100/10612110 |1021210912) 96 103 | 92 1001s} 95 103 |103 110% 
787% 85 | 8412 9 921g 95 | 92 95 | 93 97 | 96 100 6% preferred _..---..---- 100} 98 101 | 92 99 | 838 93 | 81 85 | 86 9412} 92 96% 
4 5 5 Ole 6 8 7 7 Blg 43%) 3% 419| Western Dairy Prod “*A’’____- *| 3lg 41g} Ble 35g| 284 43%) 212 410) 45, 773) 73g 11% 
11g 1%) Ilg 4 21g Blo} lg 21g) lle 2 1 155} Class “B”.... .-.---- cost 26 ie 11 7g «1% 73 17%) 13, 27) 23 414 
131g 22%] 21 44 | 3212 49 | 24 395! 251g 3653) 24%, 3214]Western Union Teleg--- 00) 2514 31 | 1714 261g) 1712 26%4| 175g 3712) 341g 4612) 4312 6414 
O1g 13%] 12% 173%] 1414 181g] 1212 16 | 1212 15%4] 1114 13 | Westinghouse Air Brake.__..*| 11%, 1453) 13 15 | 1312 167%) 14% 227g) 21l!2 2914) 26 31% 
1553 2312] 22% 4153| 2714 4312) 24%, 37%) 2214 32 | 241g 297| Westinghouse Elec & Mfg_..50| 2714 31%| 19%, 29 | 1953 2912] 231g 357%| 341g 4512| 41 4914 
544, 65 | 6012 72 | 73 82 | 66 73 | 6514 7612] 6912 7612) 7% ist preferred.......-- 50| 70 7212) 60!l2 66 | 62 69 | 68 7A4le| 73 8312) 8lle 8712 
35g 412) 5 873 7 91g) 5 67| 5lg 512] 35g 51,| Weston El Instrument-.---_--- *| 5 5 Blo «64 35g 4le} +33, 6lg| 53g 1014] Sle 12% 
i WS 3 ee ee. ee BE hiced, suka 15 15 area oe ee 147g 147%| 10 1012} 10 11 | 1012 16%] 167g 1812 
41g 6%) 5 1012} 87% 10%) 6 912} 5% 77%) 5 7 |Westvaco Chlorine Products _*| 612 8 64 8 5 8 Tig 101g} 10%, 1612} 1412 18% 
Sig Sle} 8 84) 13 16]11 11 o “ii 8 8 |Wheeling Steel........------ 7ig 8 73%, 73%) Tle Tle} 8 10 | 1012 1812] 1712 297% 
| ae me ie | 6s) ee 2312 24 | 22le 24 POONER sh cb wcdedsiocsces ioe 18 2219} 15 187%} 16 18 181g 26 30 39 45 6Ale 
10% O14 15%) 15 2714| 193g 247%) 20 2312| 15 20 | White Motor....-.... -..-- 8 ee. eee ae 17 191e\ 16 18 18 21% 
11 14%, 15 187g) 165g 2012, 14 1712] 1312 1514, 13 15 | White Rock Min Spring-_-_--.-_- * 1410 16 13 151g; 1134 1412} 115g 14%, 137g 2512} 23 2914 
3g lg Ip 214) lg 1% % «6, 53 7 1g 73) White Sewing Mach.--_- ad lp 5 lp lg lo Ig 7g 24) 18% J) Ble 
1 lle 7, 253) 15g 2%) 1 lig} 1 1 1 114} Convertible preferred_ --*| llg lig} 1lg llg} 121g lo] 18 27g) 2 61g} 5 10 
314 5le} 41g 8lyi 4 533, 4 5lg} 3lg 414) 2% 4 | Wilcox Oil & Gas ..... --5| 253 3 25g 27%) 2 3 23, 4 344 5 4 }65le 
itn, itt eenien. «ia 161g 1653| 1653 17 1712 1712) 161g 17 | Wilcox-Rich class A --- eR 1814} 1614 1712} 15 1753) 1714 18 2 261s 25 26 
7% lg) 1lg 2g] Zig 3%) 2 31g} 1% 27%) 2 25,| Willys-Overland............- 5| 15g 23% 1g 1%) la Mises wos ear 
7 7110 18 | 17 224] 191g 2012} 18 18 | 14 16 7% convertible preferred. 100 Rite Rear Gt Bias “Loceibeed Sadblanads cook "Sa aa 
7% «1%) 1 1%) 1%, 1%) 1 lig % «4 ~ eR ae 7g «=«15g/ 133} 1 15g} 114 3le} 210 684) Gilg 11 
214 453) 3 4%; 3 47,| 3ig 414) 33, 4 Se a RP ge dsies ccs oe 4 583) 4 4%; 4 61g} 5 8%) 8 1733) 13%, 22 
1714 27 | 20 2514) 1912 25%) 15 1912] 15% 19 | 18 19 Preferred____.._._- 100) 20 251g} 1914 2112} 19 2512) 2lle Bille) 301g 5434) 54 4 69le 
225g 3112] 297%, 4012] 351g 4234) 3312 40%) 3312 3912| [314 363,| Woolworth (F W) Co_-_ ---10) 3114 371g] 2512 33%) 27 3314] 251g 7364s) 333g 4014) 3734 467 
9% 15 | 131g 215g] 135g 24 | 12 185g] Llig 1712) 11%, 14%) Worthington P & M_-_ ..100| 13 16 97g 1333) 8 154) 1014 1734] 163, 28%) 2612 37 
15 18 | 2912 34 | 24% 32 | 24 24 | 22 22 22 22 7% preferred *‘A”’__ cebGtloaee Sescl Bt ae 14 17 1512 24 | 30 38 37 «651 
ye BO Be Be Od lee 22 22 15 22 6% preferred “B”._...._. 100} 152 181g) 14 14 14 14 19% 21 24 34 34 47 
5 6 7 12 10 = 1812} 11 1353} 8ig 81g) 6 11 | Wright Aeronautic... _..__._- *| 8le 9 8lg 9 81g 833) 6 1l 95g 24 1714 20 
29% 34 | 32 4012] 3812 4212} 35 39 | 3412 37 | 3414 36 | Wrigley (Wm) Jr_.__.... _.- *| 3612 39 | 341g 38 | 34l2 397g) 3612 44 | 44 5014) 4614 50le 
612 9 914 1212} 11 15 | 10 13%) 81g Qe} 75g 912| Yale & Towne Mf¢ Co.______- 25| 7 81g} 8 8 8 914, 9 12%) 13 21 | 1815 22 
18g 25g] 2ig 414) 35g 734) Big 553i 33, 419) 2% 4 | Yellow Truck & Coach cl B_10| 3's 414) 2% 314] 21g 41g) 25g 410) 41g 6 4%, 7 
22 29 | 27 31 | 32 401g) 27 32 | 25% 29 | 191g 2614; 7% preferred_-_._......-. 8 a ee 19 23%| 18 22 | 19 21%| 20 36 | 29% 401g 
4%, 6 5% 973| 87 117%) 5% 8 614 67s) 43%, 63s) Young Spring & Wire__._____ *| 5le 614) 412 61g) 3lg 54) 3% 8 71g 167%] 13129173 
* 11 | 10 22 | 14) 27il2} Mig 19%) 98 15%) Sig 1135] Youngstown Sh & Tube__.-__ 97g 1312} 7le 1153} 8 12 | 10 203%) 185g 315g) 2514 323, 
1g % % «62 lig 2 1 llg 7 «NG 5g 7g| “enith Radio Corp... ___.__. Ld % «61 lp _ eS 5g (1 34 23%) 17g 28% 
45g 57s| 5ig 8%! 65, 9 5lg 7 4io 7%) 4 453! Zonite Products__........___ 11 4 5 35g 4lg! 35g 412! 414 Sle’ 5 73g' 5lo Tile 





* No par value. a Optional sale. c Cash sale. z Ex-dividend. 








1932. 

















1933. 

July August | September | October |November | December BONDS January | February March April May June @& 
Low Htgh\Low HighiLow HtighiLow High\|Low HtighiLow High Low High\Low High|Low High\|Low High|Low High|Low High 
RAILROAD BONDS. 

Juve “Webelbode  eobaldhee ‘sesatoees “Mavaliices  Gavelescs Senin ee ES | Re ee ee ae Ree fo / | 75 83 8312 
cane Beaks  cikthbhed uhpalbane “duneldsun snedAidae eke i, i Ls Soccloacs Sasdibcrs \eiesiancy sass Oe C8. 08. . 364 
- We | 71 75 8012 83 80 83 801g 83 79 83 | Albany & Susq ist gu 344s.1946) 78 83 83 85 80 831e "823, ‘84 8312 87 8212 85%, 
ne anaee Gp OD Gite Gite. nn ccmclance casclased sunul ee eee ane een. eeee....-. 2...1-.-. <=... GCE hi... «...)/@ OS 6512 6512 
814 81'4] 811g 90 | 90 95 90 921e) 90lg 90ls} 90 93% )| Alleg Val gen guar 4s______ 1942) 9412 9714) 96 9814 90 9414; 89 93 92 9453) 943, 96 
16 214) 25 40 37 39 38 40 |40 40 | 23 25 | 4mm Arbor Ist ¢ 4s__.July 1995) 23%, 27 27 2712] 28 281g! 2212 24 23 2712} 25 33 
88llg 8712} 87 92 91 9419} 90% 9414) B9le 92%) Dllg 95 | Atch Top & S F gen g 48___ 1995) 94 97 8814 9614) 8814 93 82%, 90 |885l2 931le|s9lle 95 
8214] 78 8712]... _.-- 8812 8812] 865g 865s 9114 92 Registered ___._..____ §_. Bee See eee OS es 
74 80 | 8012 89 | 831g 8312] 82ip 831g} 81 82%)s80 8412) Adjustment ¢ 4s.__July 1995| 85 8612) 86 86%) 811, 85 77 #79 76 8687 835, 86le 
7412 805g/ 88012 8412} 82 85 80 855s) 80% 83 | 80% 84% Stamped July 1995) 841, 8812} 83 881l2] 79 85's] 77!2 811l2\s75!g 875s! 85 88 
69 3 | 721g 79 | 831g 84 | 8791p s791le| 79%, 79% 7612 77 1955| 7612 81 79 80 76 7712|874 76 73 82 80 84 
6653 71 | 73 7912} 79 8212} 79 8114] 78lg 8014) 77 7712 ----1955| 77 82 | 79 8312] 765g 781s/87312 78 | 72 84 | 80l2 84le 
ere one 7o Fe Pee Oe Thon. caulinawn  mebel’ mae CU ee ~--4960} 73 7812] 7712 S8O%)---. ----|---- Sate “tel ineed “ee « 
876 c87 | 83 92 | 901g 9312} 89 93%) 88 s91 87 91 1948) 9012 95 87 93%) 85 89 379 8712} 87 951g} 92 99 
75 75 |79 79 | 79 te SR 81 82 83 83%) Rock Mtn Div Ist 4s ser A1965| 8334 8412) 8312 85 OM Sees wena” 6 & 81% 84 
81 86 | 88 89 88 91 8914 9012) 90 94 91 93 Trans-Cont Short L Ist 48°58) 95 9612} 92 95%) 90 93%4|/-._-- ----| 89 9Q5le| 9412 97 
86 86 | 89 90 | 9lig 9412} 92 957%] 92 951g] 90? 9612] Cal-Ariz ist & ref4s A_1962| 9412 971s) 9012 9714] 88!2 931s| 8714 91 | 88l2 95 | 9514 98 
61% 641g) 7314 734) 74 8312} 71 71 |... ___- ---. w--|Atl& Char A L 4s ser A_.1944).... ____ Ne. 3) ae SEL o Obaties. Wientos.. ch .cae - 98 
64 75 | 80 85 | 83 83 81 82 | 80 8212) 67 1 ist 30-yr 58 series B_____ 1944) 72 7212| 7434 7512} 6712 70 68 7512) 765g 85 87% 9312 
ecw seweleces ance i ee, Se I ROG, SM Sg NO er a Te erin ee © ee me, ee 
68's 72 | 72% 80 | 77 81 | 77ig 81 | 72 7814) 60 74 |Atl Coast L ist g4s___July 1952) 69 7512) 70 77 | 69 73 | 66 70/71 83 | 83 871s 
4412 531g) 5512 74 65 74 6512 73 58 6414, 45 55 Gen unified 4s ser A_.1964| 5112 56 51 55 5lle 5512] 52 585g) 58l2 7158) 715g 785s 
30 46 4514 65 | 537g 62121 52 58 | 45 49 41%, 481,| Louisv & Nashv coll ¢@ 48.1952) 45 52%) 4614 56 4612 53%3| 511, 605s] 6014 6812} 6712 717% 
161g 1612] 18% 40 | 28% 40 | 22 30 2212 29 914 22%) Atlantic & Danv ntact 1314 20 18 2219} 16 18 14 26 25 397%) 3714 437 
9 oi ae Pee R81 ae We. ck. ee SE Orisa ck ckeucticaavue soem 6 48 1238 86 Like. PO 1S 1 18 Bl 80 8B te 
1344 19 | 18% 40 | 38 40 | 36 40 | 35 37 | 24 30 |Atl & Yadkin ist gu ae Sood sae. > *68 tics. 2.41 D2 aie oe 
SOGG baddlanaw' sadelaese “edpelaeds saaahansa saceldnba eben a OE bs Lc CE hek nc. cb scleced canckedce “Seduhedes Se-clecss Sicc) 76 Bl 
87014 76 751g 841g) 82 853s) 79 8533) 73 8012 72% 781,|Balt & Ohio ist @ 4s8_____. 1948) 77% 86 7712 86 75 79 74 7814|874l2 8312) 831g 867 
, Bee Bo. Be 2 eS Se es Rs re go Registered _.___....______ : Cy | gp ES Re a a Se eo. 
33% 51 50 77 |8597% 71%) 55 64 | 591g 6814] 5914 68 20-year convertible 4348_1933) 67 7014) 68l!2 7712|*67 7012\*69 85 |*82 94 *891, 9512 
Cenk, SE ESS® dieslanen .canclogee .auwelesae cade 52 64%) Stamped (10% pt red)____._| 61 66 eet =. EI OR ae ee ee aeons 
2773 39 3712 6112] 46 5733) 43 5219] 34 47 297g 39%, Rema asdUeeenk 1995| 3410 413;| 343, 443g) 331g 40 37 48 471g 6375 61ls 6812 


77\g 84 | 84 92%) 90 93 | 85%, 917s) 80 8514) 791g 81%) Ist @ 58__....-._.______ 1948) 81 9012) 8012 901g} 801g 8514/8791 83 | 80 90 | 88le2 945g 

32 42 | 4212 7012] 5012 67 | 464 55 | 40 53 | 33 4314) Ref & gen 6s series C____1995| 3712 4912} 41 5012) 40 4812] 39% 5012) 51 7233) 69. @ 7714 

57 63 | 641g 76 | 751g 79 | 72 77 |s865 7012] 64 69144) PLE & W Va Sys ref g 4s 1941| 70%3 751s| 6812 751s) 6ll2 6912] 62 68 | 66l2 82 | 78lo 827% 

51% 70 | 67% 80 | 70l2 75 70 75 | 59% 70 | 59 6714] Southwestern Div Ist 5s_1950| 6112 70 59 70 55 64121 59 64%| 65 78 751g 8212 
49 | 47% 6219) 575g 64 | 56 601g) 5114 571g| 50% 


36 551s) Tol & Cin Div ist&ref 4sA °59) 523, 561s) 53 56 | 49l2 54 | 4512 50 | 50 651s] 66 72 
2712 4012] 37 61le} 46 5612] 41 507%) 33 45 | 301g 38%] Ref 5s series D 






































bdteeedess 60 68 
151g 277%) 2612 527%) 35 4814) 25% 40 | 2214 33 | 22 29%) Convertible 4s_______. 1960 48 58 
7814 82 | 83 85 | 93 96 |... LL. 90 94 | 9llg 93 | Bangor & Aroostook Ist 5s 1943 93 «96 
59 65 | 65 79 | 72 757s) 687%, 741g) 661g 7114; 70 711g] Com ref4s__....__._.__. 1951) 6. 2 y 72 #77 

LES gee SE 87 88 | 861g 881g) 84 84 | 82 82 |___. _-_.|Beech Creek ist guds 80 2 87 87 

niin: ibn te. tmicleuse wee bode. ocialacale  sudelndde’ etal External Ist 34s... Raa “adwo 

RS RE, EP OTE, ESR ge EE, ES RO, SE ue pe Re 84%, 84%'Big Sandy Ist 48__________ RR7e 








8 Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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1932. 1933. 
July August | September| October | November | December BONDS March pri Ji 

Low High\Low High\Low High\Low High\Low High|Low High Low High\Low High\Low High\Low High\Low High\Low High 
51 63%} 60 80 | 7lle 76 | 667% 7314) 62 66%| 60 65 |Boston & Maine ist 58 AC. posed 62 74 | 57 74 | 58% 6373} 53 60 | 59 75 7s ae 

521g 603g) 65144 80 | 71 76 | 70 7412] 61 67 | 60 68%| Ist mtge 5s series 2------ 64 7314] 58g 74 | 58% 63 | 5412 60 | 584 74 | 71lg 76 

46 60 | 60 7512} 67 72 | 62 6812) 60 63 | 59 63 it aaae 4s¢0 conten 35.2.1961 59 70 |60 70155 60 | 48 5512} 59 70 | 64lg 71 

541, 5414) 544 60 ee a 521q 5219] 514 51%4| Boston & N Y Air L ist 48.1955) 5412 5412} 55 6312] 55 58%) 54% 58 | 55 63 | 60 67 

eS Ree OSte Otek BF - 90 bince cncckoin. saalonss. aunt runsw & West Ist gu 48.1938)....  ____|_.__ ____| 84% 84%|_... ----]---. ----|---- ---- 
Sikéw tee 70 85 | 85 88 88 | 86 87 | 85 85 Guff Roch & Pitts gen ¢ Se 1937 85 89leis88 89 | 88 88 |_.-. -.--| 85 88 | 90 90 

281g 38 | 361g 78 | 55l2 6214) 50% 5724) 4012 4712] 30% 38 Consol 4}4s..-.-.----.-- 1957] 34% 43 | 35 44%) 36 421s] 333g 46 | 4613 58 | 57 62% 
50. 50 | 55 7812} 66 c8l | 57 75 | 58ig 60 | 43 531;|8ur Ced Rap & Nor ist 58.1934) 4812 54 | 464 50 | 50 50 | 45 47 | 45 60 | 50 61l2 
72 78 | 753g 90's) 87 90 | 8714 901g) 83 90ls| 76 8412|Camada Sou cons gu 58 A.-1962) 82 85 | 8412 85l2/-..- ---- 80 80 | 787s 85 | 84 91 

75% 8253) 82ig 8712] 86 88%) s88lg 9112] 80 8933) 81 86's ey ant 15°54) 843g 8734) 81 831] 7914 8214] 8014 867s} 8514 8812] 88% Olle 
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20 25 | 25 504) 36 42 | 37 3819] 3819 39 | 18 25 Ast consol 5s____.._.._- 18 20116 20 |20 20117 20 | 2012 25 | 24 24 
39 46 | 4614 60 | 50% 58 | 49 55%| 50 5212 45 ist cons 5s gu dete tai_ 4008 3544 45 | 31 40 | 29 311s] 2812 35 | 34% 45 | 43 50 
“ene nua 14 37 | 2i1lg 1714 24 | 15 1919] 1212 1419} Ist & ref 6s ser A___.___ WS RS RS °F ae ee 912 23 | 19% 26 
mai tends 12 26 | 23 26 |sl5ig 23 | 15 17%! 97 81319] 25-year @ 5348______ __- 1949] s8lp Qlyj_--- ---- eS er fy ag 9 21 | 161g 825 
45 650 | 51% 70 | 63 71's} 65 72 | 60 61 | 47% 62 Ist cot Sise series B_____ 1978| 53. 62 | 45ig 55 | 4014 4712] 37 48 | 5012 60 | 60 70% 
tii» i 85 85 |... ..__|-_-. --- ]..-. ---.|_...  ___.| Mississippi Central Ist 5s_.1949| 78 85 | 77 77 |---. ---.| 65 6512] 6553 6553| 75 83 
25 30 | 29 43 | 29 341g] 24ig 24%, 2612| 25ig 2714|Missouri-IMinois RR ist 5sA°59| 25 2812] 2012 28 | 20 22 | 15 18 | 17 22 | 18% 27 
67 7314, 74 80 | 75 78 | 7533 7812] 7453 76 | 73 75lp|“o Kan & Texas Ist 4s___.1990| 741, 847%s| 78 8412| 7434 7912] 68l2 7412) 70 841s] 83% 86l2 
43 59 | 59 7814] 7212 76 | 64 73!2| 57 63's) 55% 65 |“o-Kan-Texas RR 5s A__.1962| 6112 7312} 69 7414] 65 7514] 59 7 |867144 79 | 77 86 
35 4812} 49 65 | 5814 6312) 54 6314) 52 56's) 51% 54 Prior lien 4s ser B______ 1962] 85153 64 | 61l2 6312} 61 65 | 5118 856%)858 70 | 66 73 
36 55 | 62 70 | 68 70%) 57 58 | 514 58ls 5414| Prior lien 444s ser D____1978| 5973 64 | 6712 6712] 6253 68 | 55 62 | 6612 70 | 71 76 
20 28 | 297g 50 | 3812 48 | 34 42 | 28i2 36 35% m adj 5s ser A_______ 34 4010] 33 411g/8%3 4112|/83212 4512] 42 85584) 51% 59 
22g 27 | 261g 49 | 29g 42%) 26 32 | 2Zie Bile] 17% 224|M'ssouri Pacific RR ist 58 A‘65| 19 26 | 18!2 26 | 20 2612] 20l2 3212) 2814 3412) 314 3712 
10% 15 | 1353 34 | 171g 2812) 131g 21% 16%) 7 11% eral 4s__..._....___ 975| 8 147%) 8 IL1le| Zleclilg} 7 1153] 1012 147g) 1234 193 
221g 27 | 265g 4512] 281g 40 | 24lp 3134) 21 2934) 1712 22%) Ist & ref 5s ser F___.___ 1977] 18% 2533] 18 2514] 20 2653| 20!2 32 | 2814 35 | 3012 3712 
22ig 26%) 26%, 45 | 28 40 | 2412 31 | 2llg 30!e| 1712 22 ist & ref 58 ser G______- 1978] 18! 2514] 19 2514] 20 26%) 20!2 3012] 2812 34 | 31 37% 
35 127s) 11 34 | 1612 27%) 1212 21 | 10'g 15'2} 7 11%] Convertible gold 54%s__.1949| 753 1333) 6 10 3 814] 34 612] s6 10%] O12 15lg 
23 4 267%) 27 45 | 29 40 | 25 31%) 2lle 171g 2219] Ist cef gold 5s series H__1980| 18% 25%s| 1812 2514] 20 2619] 2112 32 | 2912 34 | 3ll2 3712 
22% 27 | 27 4512) 28 40 | 24 3112] 211g 30 | 1712 22%) et & ref 5s series “I’’_._1981| 18% 25%3| 1814 25 | 20 2612) 20% 32 | 284 34 | 31 372 
a eee a a es ee 69 69 3d 7s, ext at 4%_______- NOOR OO POlslocca wusclvess Sruntosce, onus 501g 65 | 6512 67 
a PO” WE hea cided cockinned Unaiiess as ieRiie Or res 5 6 GS. 99K. cecclence macclocce Gacslsees Kncclides Sead 46 46 
Sie cbathinw eidalies sda o2llee.. Gai. Gee 1 Reyer haere ee Ey Oe See Oe Se Ue 
ortgage gold 4s_______ 945 
Po ee APT SE See Re wae 8 we Ree pretest, SE el Ses See ee 
a J asses eeeeldaas. Skasltnem hou 22 22 | 39 65!: Mobile & Ohio gen @ 48_..1938| 61 c72 | 67 67 | 28 28 |---. -~.-.|---- ----|---- ---- 
pa EAE ORS I SE a ee 9 9%4| Montgom Div Ist g5s__.1947) 9 9 | 11 11 |---- ---.| 7's 7's} 15 15 | 14 14 
llg 353) 3% 93) 5 9 6 612| 4 6 2% 4 Ref & impt 4s________ ., Se 44 5 5 5 5 5 6%, 1212) 8 15t2 
a oe 37%, 10's) 6 9%) 5 8 41g 5g) 35g 5 % notes..........- 1938} 44 65 44 6 Ss. 6 S. £ 7 1312} 10 15% 
Silos: tp aia 70 70 |__.. ....|_... -.-.| 61 61 | 65 65 |™oh & Mal ist gu g4s____.199 |____ ____|_... -...] 64 65 |---- ----|---- ----| 62 a 
mie” senate 88 91195 95 |_--. ___-|_... ....]__.. ._..|Womtana Cent Ist gu 68__.1937] 93%, 93%|-... -.-.]---- ---.|---- ----|---- ----| 89% 89% 
2 Be as ea 2 ee ees 887%, ¢87%| ist guar gold 58________ 1937| 90 90 | 92 B fosed cecaleses Senclewne ‘Seocloser <p - 
62 6912] 6912 73 74 76 | 74% 77 73le 7512) 69 73!2¢ Morris & Essex ist ref 3s_ 2000| 73 76 7412 7812} 72 77 70's 74 | 72!2 7612 74 79% 
oR Reet fT Res “a 8s... ok re OO 8 ek. gidulancs adel en oe Le 
Slee Sind 68 80 | 79 80 | 741g 80 | 741g 741s] 70 72 Constr m 43s ser “B”__1955| 69  69%| 6912 70 |---. ---.| 60 65 | 68 7212] 71 78 
+ NEE d ER 6llg 65 | 70 72 |____ ___.| 6614 6614] 6512 68 | Nash Chatt & St L 4s_____1978| 6612 7 12| 60's 69 | 60'g 6512} 60 62 | 66 75 75 =8llg 
- 81S 225 ee Bt ae Piticee seeds see Nashv Fla & Shef Ist gu 5s 1937|__.. ....|---- -.--|---- ----]---- ---- 85 85 | 90 90 
National Rys of Mexico— 3, 
Lintaice lena e enue pad 2 2 13% 212} 1% 1%) 1 14) 44sass’tcash warr No. 31957|__._ ___-|---- ---- 11g lg} 13g 13g] 11g 15g) 1% é. 
i gals ae _ - i Seo ke ee 2 4s ase’t warr rcts No. 5_.1977| 13% 134) c2l2 c2l2| 1 1 lig 2lg} 2 23% 2N2 cA% 
ts deenlenen mame 2 2 23g 2s} 2 233) 1g 2'4) 44s8ase't cash warr No.41926| 1%, 82 lig 2 13g lp} 1 2g} Ilg 18) 1% 5& 
ey NaS a ie i ay a res hE 7% | 48 ase’t cash warr No. 4__1951|}_... | 81%g 153} 114 14) 1 11g} lg 1%) 2 4 
Sets: chudichen aisieicehs baad 75 75 |75 75 |.... .._.|New England RR cons 5s_1945|._... _...|.--- ----| 68 68 |---- ----|---- ----|---- ---- 
b+ Tigh ger 31 5S8tz|_-_. _-_-|.... ___.]__.. ....136 “40 |N O & Northeast 4558 A 1952) 32 35 | 30 33 | 30 33 | 30 38 | 3912 43 | 49!2 61 
50 5l1le} 51 64 | 66 70 | 64 68 | 55 67 | 60. 61!2|New Orl Term Ist 4s ser A_1953| 50!2 50!2| 51 53%g)/---- ---- 49 49 | 55 63 | G4l2 702 
20 21 |30 45 |._.. ._..| 25 34 | 21% 24 | 20 20'.| New Orl Tex & Mex Sesser A 1935|_... ..-.|---- ----|---- ---- ASS fe A oy 
181g 25 | 2412 45 | 3llg 4112] 25 3612) 2012 25 | 151g 2212} ist Ssser B_............. 1954| 20 2312] 1612 24 | 165 2212] 16l2 21%| 20'4 2912) 25 30 
21 22 | 2llg 45 | 3419 4419] 26 3219] 231g 24 | 15 22 ist 5s serC____________. 1956] 21 2212] 18 23 |-... ---- 16%, 2112} 22 26 - 71s 
161g 22 | 22 4014) 29% 3912] 23 35 |-... ....| 15 19 | Ist 43sserD..........- 1956] 19 22 | 21% 22 | 20 2212) 16% 20 | 22) 27 . a 
20 2512} 25 504] 37 43%] 2512 38 | 2312 2 17% 2317] ist 5i4sserA__________. 1954| 20 25le] 1812 25 | 19 2414) 17 22 | 2014 30 262 31 
---- ----| 95 95 | 921g 921s] 92 95 |___. __-_| 99 100 |N Y Bklyn & M Boon 5s___1935/100 100%/100 100 | 98 98 |-.-. ---- 9814 100 199 101 
47 647%;| 61 8314, 69 79 | 53!2 70 | 5553 63%| 45 57'.|N Y Central RR cv deb 6s_1935| 53 6412) 48 64 | 46 56 | 47!2 60 61 80'4 os 
65 | 6412 807s) 72% 76%! 6714 73's] 60!2 66 | 5614 61 Consol 4s series A______ 1994] 6014 69%] 6144 70 | 60 6514] 5712 63's] 63 74 73% 7912 
B4lp 41 | 4215 631e] 52 60%) 4312 5314] 43 48% 31 45%| Ref & impt 458 ser A__.2013| 37!2 46%| 36 46%] 37 4412) 34!2 4634) 47 634%) 60 66% 
3612 45!2| 43!2 70%| 56 67%/ 47 61 | 45'4 53'4| 35 4914) Ref & impt 5s ser C_____ 2013] 4114 50 | 40 5012] 40% 4814] 39 49%] 49'2 67 | 65% 72% 
695g 72'2| 735g 78%) 7412 79 | 7312 7814] 70% 75 | 72 76 |N Y Cent & Hudson 3%s__1997| 75% 8012|874  80!2| 73 772 = €7419|872\2 76 | 75 797% 
+e Oe Oe RG ae ee ee 6912 6912) 72 72 Registered. __________1997]_.-_ -.-.| 74!2 74l2|--.- -.-- 70!2) -~-- eacleeo ss _ 
57 72 | 6953 86 | 78% 847%] 70ig 78%| 66 71 | 64 69%| Debenture gold 4s_.___- 1934| 662 73 | 66 71 | 65 717%, 60 70 |s69'2 83%) 80 8 
63 65 | 65 8212] 7512 76 | 75 75 | 64'g 641s} 66 66 | 30-year deben 4s. __1912-1942| 64 71!2| 642 66's|---- ----|---- ~--.| 72. 73!2| 75 a 
ce. a none cen-|---— euecl---- ----|---- ----|---- ----| Ref & impt 4%s ser A_..2013] 37!2 47 | 36 465s] 3712 4412] 3412 46%| 46%, 6312) 5912 6612 
633g 71 | 67 7312} 70 76 | 68i2 72 | 86853 7012 66 68!2| Lake Shore coll @ 3%s_.1995| 69 71 | 65 69%3| 63 67 | 60 67'2| 67% 73% 69 | 
64 64 | 6412 71 | 68 71 | 6853 73 | 68l2 70 |s66 69 Mich Cent coi! ¢ 34%s_..1995| 66 71 | 65 69%3| 66 66 | 65 66's) 65 69%) 68 7 
phish, aw ilece~ .oneeline cee te Eee eee ey SeeMNONE SG 2h S52 Soe Nien caweloaee eeosiraes terete 7 |---- ---- "33" Sau 
65 73 | 71 80 | 783 80 | 75 80 | 71 75's) 6612 80 wy Chic & Stl 1st @ 4s_.1937| 77i2 7912| 73!2 73%| 6912 73 |s66 6812} 68 76 2 
% gold notes. 1932 
an éhon ---- ----|833 36 | 32 42 | 30 38 | 32 43 Goreithonvas et Gepeste... .- 36 36 |---- ----|----  ----|[- ene moe [- one men legee mee 
16 25 4 46 | 225g 3814] 19 2519) 1714 24 | 12% 18%) Ref 25's ser A......__- 974| 15 19!2} 15 20%) 15 19%) 14 22 31 3634 34 7. 
1élg 24 | 1914 3912] 20 3312] 16g 151g 20 | 10! 17%| Ref 4a ser C ________- 507% 127g 18 | 1212 18 | 12 15 | 12% 19 | 18% 32 | 30 54 
Peo: Retimses. Secs 5. meeengieret Mca ttsard 5 8 16%] 3-year 6% @ notes........1935| 10% 154] 9 13 | 5% 11 | 8 137%) 1414 3012) 28 48% 
76 77's| 79 8312] 8 87 | 87 9 | 841g 8712) 873g 90 |W Y Connect RR tot 4360 A 1953 91 97 | 91le 9612] 88 9312] 87 91 | 87 94 | 93% 95 
77 77s| 58 85 | 9Olg GOlg| O1%q O1%4| O14 Ol4l_.-. ___.| ist gu 5eser B..._...__.1953]-.._ _--- 96 100 | 94 99 |-..- -.--| 98 98 | 96 100 
gee ie DE Rg: tee cages Fo ee. he 88ig 88'2|N ¥ & Erie tst ext @ 4s----1947 BB% BOMlece- sccnleoee osen 89 |---- ----|---- ---- 
eit chk apathiatd cuéthuse Covi. ie ee 3d ext gold 4%s____---- 9912 9912/10012 1011g)..-. -..-|---- ----|--- < een G3ie 63ie 
git LI al “pees: ee eer y aes 40 40 0 oat abhi... sccclesce enncfecce evnnlecce. onnn| 51% GX 2 Gdle 
BO Tiiglocwa sows ite Wile Such aoe cee 88 88 IN Y & Harlem¢g3s__ __-. 2000] 87% 87%| 84 88 | 84 84 |---- ----|---- ----|- aa” S67 
78 i Raat ge SS. 26:7°O0 * WS ties Sean oh pe pit ne dadady of Me ween eww n lene e con nleene cenn[eerne eee lerre seen 7% 76 
Se0e Seenlacce docclesese Seccleses enculeess Coeelense a600 ng Branch gen eh FEE jowoe ceeelees= sseeieees ee ceieecs seseieeee oe 
Srey one 60 64 | 62 62 = 4 60 60 | 55 551, gf Boh t den tinge eed eee 46 46 |45 650 /|49 50 s po 60 60 
tin Deinithinite themes whee an. ae ba ene: ae on-converti O.. 1947) 2.-- enn nfn ene ew weloeee ceee[eenw= eee] Te lta” “E91, 
SS Bras wet we Biz, G57| 22 30) SL BL] Nom-conv deb $ige.-..--1954) 47 52 | A0%e GF |-23- “55-1 45 45 | 50% 60'| 60% 64% 
lg 6614 3 6 lg Non-conv de! Seanhne 
43 48 | 60 66%|/ 61 68 |! 62 62 | 50% 6i | 53 59's} Non-conv deb 4s...... .1956! 53 562 56 | 4512 53 145 50 | 56 56 160 6312 
8s Deferred delivery. cCash sale. * Negotiability impaired by maturity. 
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620 Financial Chronicle July 22 1933 
New York Stock Exchange—Continued. 
1932. 1933. 
July November BONDS March April May ‘une 
Low High|Low Htgh\Low High\Low High\Low High\Low High Low High\Low High\Low High\Low High\|Low High\Low High 
N Y NB & H (Concluded) { 
371g 50 | 50 57 | 58% 58%) 51 61 | 50 50 | 50 54 Romvertiate deb 3)60....2908 | Se 44 44 144 44 | 43 50 | 54% 55 
62 75%| 7412 91%| 82 89%) 73 82 | 721g 78%) 7014 78%) Convertible deb 6s.--...- 784 83 | 65 80 | 6212 70 | 571s 65%| 6512 82 |s7912 87% 
66 75 | 7444 90 | 81 89 | 75 81%] 76% 81 | 7453 80%| Collateral trust 6s_-.--- i940 78 8253) 69 83 | 68 71 | 59 6612] 67 8212] 81 85l2 
30 43 | 42 58 | 49 653%] 47% 5312) 45 48 | 36 44 | Debenture 4s_.-..--..-- 1957| 38 4514] 37% 4414) 36% 40 | 34% 42 | 44 5712] 531g 58l2 
48 6219} 60 75'5| 67 74%4| 62 69 | 6lie 65%) 56 65%4| Ist & ref 434s ser of 19271967) 60% 65'2| 53 6314 50 60 | 45 5314) 51!2 7012) 69 75 
73 #75 | 78 83 | 82 82 | 80lg 83 | 831g 85 | 84% 86 | Har Riv & Pt Ches ist 481954) 89 90 | 88 90 | 88lg 88le| 88 88 | 82% 89 | 85 89 
447%, 50 60 | 521g 5553| 491g 547%| 48 5212) 49 51 |N ¥ Ont & West ist ¢ 4s...1992) 50's 60 | 52 60% 5812] 541g 58 | 571g 62 | 60 65 
35%, 38 | 37% 4912] 45 4812) 42 4712] 42 45%) 38 44 | Gemerai 4s_....-.--..-- 1955| 43 5212] 47 50%| 45 4812] 46%, 50 | 4812 55%| 53 5912 
tee eee 70 76 |76 76 |.... .-..| 72 72%4|.... ....|N ¥ & Put ist con gu ¢4s..1998| 68 68 | 73!2 7312] 64 64 |-.-. ----| 68 68 | 68 75 
18 25 | 27 434) 36 43 Biz 36 B2ig 36 | 27% B2l, Wi ¥ Suen & Weee Ist ot 6 S037 31 34 | 261g 2819] 251g 27 | 23i2 3712} 39 47% the 
bree Gnetithes deelase> aneel GE | SB Anes centiiinn te red eegecpenanceses éoce hedihine tapelbiee nweleces cecoleger anne 2 
15 2012] 25% 39 | 31 31 | 80) Bi)... LLL. 18 23 | General gold 5s__._-..-- 1940} 1612 1712) 18 19 | 171g 18 | 17% 2012) 2543 37%) 35's 
Pe ET ne Eee ees RN as Sey Tesminal fet gold Se....8948| G4 Gh foswc cicclesce Beccleoce coccloce= cnanleces cane 
87 45 | 45 4512 54%) 451g 51 | 4712 si; 317, 47 |N ¥ Westch & Bos Ist 4448 1°46) 38 35 46 | 34 41 | 31 39 1g 527%| 5012 
10412 106%|10514 106 | 104% 105%4|1041g 106 | 104% 10453/ 102%, 105%| Nord Ry extl s f ¢ 644s----- 1950) 103%, 10614|10012 106 |#100%s1021,| 995s 10612/104 1107|s10412 108 
4 65 | 5& 1819) 5 11 | 5 67%) 3 414) 2g 314)Norf & Sou ist & ref 5s A..1961 21g Ble} 3 414] *3 *Zl, 3% |*4ig 8 | *7l2 9 
131g 1512] 14 24 | 28 30 | 219 26 | 15 15 | 10 1519] ist @old 5s_.....-.....-- 11 13 | 13!¢ 1312) 8 8 | 6 10%] 11% 14 | 1812 21l2 
10212 10314) 10253 10312] 10312 10419|_... __.- 10312 103%| 103% 104 |N & W RR Imp ext ¢ éa77 721934 104 1041/1041, 10414]10212 10312|10112 10112/101!2 103 |1024 10212 
847%, 89 | 8912 961g 921g 9612} 92 9712] 93 D5lg os 100 Mert & West Ry ist cons 40 1996 ois 100% #92 100 | 8814 95 | 87 937%) 9114 9812/8971, 100 
Seee ampeloces anpeleene séecnlenco appaloken. teen 1g lg ste eonnascosoe 8 thes baatladen dbbnolosac cocelegce epecl*ses Shen 
91 03 | Diig 93%| 92% 9612} 94 96 | 9Big 961g) 96 9914] Div Ist lien & gen ¢ 48__.1944| 987s 10112} 96 10112] 931g 98 | 9414 9612|/s95 912) 98's 101% 
82 88 | 89 Q921e| 91 925s] 92% 931g) 931g 935s) 94 96 | Poca C & C joint 4s___.- 1941| 977g 9914] 8912 98iz 9212 9512 96 | 96 9914 
baie Maal Be iy Peas gels tes ee ees a gets Se its i err ee 
hides “tial 35 50 |.... ...-| 40 45 | 45 45 | 33 39 |Northern Ohio Ist gu 458.1945) 35 35 | 32 34 | 31 32 | 25 25 | 17 2212) 22 37l2 
75l4 82%) 8lig 86 | 8312 86 | 81% 85%| 81 82%| 80 85 |Nor Pac prior lien ¢ 4s....1997| 84 87%| 8112 8712] 79 cB841g\s74 81 | 73 85%| 83 86% 
siden: ‘didi Re cee ees egistered __....._._.1997| 8llz 8212] 82 82 | 821g 82i9|.... _...| 7453 80 | 80 80 
54 6014) 58% 65 | 60 6212} 61 6312) 59 6112) 53i2 59 Gen lien @ 3s___..-.- Jan 2047! 567s 6153| 541g 60%| 53 5712) 48 54 | 52 62 | 59le 62 
BS 3G isdes wiediiine ane OO 4B lédew igen 4814 50 stered _____- Sak Be) is as es Ra eke we eolonas. eee awe Sells 
451g 5812| 4953 7614] 6712 77 | 61 68 | 64ig 65 | 54 62 | Ref &impt 4}6A_------ 2047| 54 64 | 57lg 6214 53!g 5514) 50 55g 7414) 72 75ile 
6914) 6914 95 | 79 88 | 76% 8214) 6812 79 | 64 70%) Ref & imp 6s ser B_----- 2047; 68 74 | 62 75le| 62ig 71%) 60 7134) 69 8512) 8012 85l2 
62 53 | 65 77'4| 724 82 | 641g 73 | 63 68 | 60 63 | Ref & imp Ss ser C____-- 2047| 60 67 | 59's 6712}... ___. 59% 6214; 60 80 | 74 81 
51 58 | 62 s8ll2} 72 82 | 65 72%) 63 67 | 57g 60 | Ref & imp 5s ser D------ 2047| 57 6612] 60 6712| 5644 65 | 57 62 | 631s 78 | 75 80% 
28 33 | 37 50 | 45 54 | 47ig 4912] 46 49% Og & L Ch Ist gu @ 48____- 1948) 3812 46 | 43 50 | 44 4612} 40 4512] 46 55 | 48l2 55 
cud” aides dadalodina dee 82 82 |.... .._.|_... ....|Ohio Riv RR ist ¢ 5e_.....1936|-.-. ---.| 80 80 | 80 80 |-... -.-.| 82 89 j---- -.-. 
ee 8 eae eg Moms op Setemgpeeres Gen gold 5s__.__.-.-_-- SRS 2k Re 70. 70.170 70186 86 j...- 2+ 
8lig 83 | 83 88!g| 88 89%, 9114) 9014 91%,| s89ig 92 |Ore RR & Nav con ¢ 4s___.1946 91 9612) 87 931 91 | 841g 941g) 90'g 95%, 
88 94 | 92 98 | 971210012} 984,102 |100 1027%,|1007% 102% Ore Short i. lot cons 6 Se...1946 1021s 108 103 104%/100 103 | 99 100 |100 105 |102 103 
8812 94 | 95 10012 102 {10012 10253|100 102 |101 10319} ist com 5s guar___.-___- 46|103 105%%/10314 107 |100%4 10214|10012 10112/100 105 {10314 10512 
68 74 | 72% 84 | 791g 83%) 797% 837%| 8012 82%) 805g 84 |Oregon-Wash Ist & ref 48_ 196! 83% 89 | 7712 89 | 75 84 | 75 80 |878!s 85 | 8312 85% 
75 77\2| 78 85 | 85 c9O0 |s8344 87 | 85 89 | 80 87%4|Pac RR of Mo Ist ext ¢ 4s_.1938| 86 8614) 83% 83%| 81 83 | 7312 85l2|-.-- ---- 82% 8514 
EET 80 85 | 82 82 |s83% 851s) 85 85 | 85 85 | 2d extended gold 5s_....1938| 83 85 | 80 80 | 75 80 | 75 75 | 80 85 | 814 85 
102° 104 |102 10312|10153103 |1011210214|/s101 102%4|101 102 |Paris-Orieans RR ext s f5348'68|101 103 | 99% 1027%s| 89612100 | 97 10112/10112 10612/103'g 105% 
43 46 | 45% 46 | 33 40 | 30 4014) 34 42 | 32 35%|Paulista Ry ist & ref 7s_..1942| 38 46 | 36 3912 38 | 38 39 | 36 40 |843l4 45!g 
6214 69 | 6612 7712] 761g 81'4| 801g 81's) 77 81's| 75's 77 |PaO & Det Ist & ref4}4sA 1977) 78 8512} 75 88 | 75 80/71 80 | 75 88 | 85 86lg 
90%} 93 931g) 9114 92 | 94 964/892 892 | 93 9614/Penn RR con g4s_...___-- 1943| 95%, 95%| 971100 | 98 98 | 98 98 | 96 97 | 9612100 
87 90 | 9214 967) 91 9412! 9212 96 | 91 9512' 95 98 | Com gold 4s__.__..____- 948] 971210053} 95 100 | 92 98 | 91 94%] 92% 98 | 95% 100 
87 881!2 90 96 | 9212 94 92 Q5l2) G4ig 9412 D4l2 OBle Sterling stamped dol bds__| 97 100!2 9912 89412 98 | 90 93 95l2 9712} 97 9912 
9412] 9412 97 | 59614 987s) 96 997%| 98 997%) 98144103 | Comsol 4%s_____.-.___- 1960/10214 10412/100 10412) 9712100 | 9412 991g 10312}102 105 
6612 7414| 72% 84 | 81 85%! 78% 8553} 79 8153) 7814 Bits General 434s ser A__.__- 1965| 7812 9114) 77% 91ls| 77 84 | 73's 79%| 79 8712} 85 91 
72 8012} 80 93 | 9014 94 | 87  9353| 867%, 883,| 85 General 58 ser B.______. 1968| 85 9753] 871g 977%| 78 91%) 82 8713} 85 95 | 92 98 
86 96 | 94%,10014) 99%, 10114; 9912102 | 9812100 | 97 100% 15-year secured 6 s___-1936| 9914104 | 9953 10412| 9712 1013g) 95 100 | 9812 1031210212 10414 
6253 70 | 71 83%| 80 90 | 83 88 | 7514 8412} 76 80 40-year secured ¢ 5s Sie do 1964| 79's 91 | 7814 9212} 7814 83 | 73 79 | 7812 877%) 86 90 
41 60 | 5753 74 | 6412 7012} 61 69 | 59% 70 | 56% 63}, NN Eds matstiteas 5 1970| 59%, 7212] 60 73%4| 58 6714] 56 68%) 68!2 751g] 75's 80 
60 70 | 69% 81 | 76 80 | 74ig 80 | 7312 7612| 701g 734) Gen 4s ser “D"__.___- 1981| 723g 8512] 721g 85 | 68 7853! 69 737%) 7314 82 | 80 85% 
28 34 | 35 5419} 47 52 | 51 52 | 4012 407%| 3533 38 waocta S Bast let cons 4o...1968)---; ----| 374 38 | 30 30 | 33 3512) 36% 62 | 57 62% 
Sips Cail 412 10 4 41g) 3 3 3 3 lig 3 Income 4s____.____..____ ae a Sy ae ae 214} 212 612} 544 9 
i f= ee | ae 5 eee 65 65 | 65 65 | Peoria & Pekin Un ist Sige to7a OS 7 176 TB hiseo «--- 70l2 75 | 72 77 | 77 79 
321g 474) 44 71 | 55 65 | 50 61 | 40 50 | 29% 4219|Pere Marquette ist 5s A_.1956| 35  4312| 3312 4312] 2914 39 | 28% 43 | 43 61l2) 58 65 
Blig 40 | 35 45 | 535g 56 | 41 47 | 40 42 | 28 40 | Ist 48 series B__.....__- 1956| 37 37 | 35%4 35%4| 30% 30%4| 28 36 | 36 541s) 48 58 
31 42%) 40 60 | 52 5812) 4219 55 | 40 47 | 38% 40 | Ist 4heserC_.__.._.___- 1980| 29 3910] 2912 38 | 2812 34%) 28 39 | 40 55 | 51 58l2 
871g 90 | 92 9412] 92 95 | 9612 9612] 92% 9514) 9412 98 | Phila Balt & W Ist g4s___.1943| 97 100!2| 973101 | 95 9914) 94 9412} 94 99 | 99 100!s 
ecre weno OD BE Vhked cacdlapec tizisldgeec apeiclsiine send 5s series B________- 74 ES ket Og a i EN 
aa Re ae 83ig 83iz) 81 81 | 81 81 |... ___.| Gem 4s ser “C”.......1977) 81 81 | 87 88 | 85 85 | 82 85 |-.-- ----| 854 85% 
1912 20 | 181g 26 | 21 26 | 22 25 | 2012 23 | 21 23 |PhilippineRy Pi, Cnsong Fa! 20 23 | 1953 21 | 19%, 221g] 19  22%%| 2114 2419) 2314 2512 
hee innaidl 9353 935s) 953g 97 | 951g 951g] 9812 9812] 981g 99 |P CC & St L gu g 4348 A_1940| 98% 102 | 99% 101 | 96 97%)s93% 98 | 97 99 | 59814101 
9214 931g) 927 95 | 91 9712) 9514 97 | 89612 9714) BDig 991y) Con gu g 4}48 ser Be 1942 9812 10112/100 101 | 99 99 | 94 9812] 98 100 | 99 100% 
bbee- Seew we-- ----| 935g 9353}... _...|_...  .--| 9912 9912] Com gu g 438 eer C ____.1942| 99% 993;| 99% 99%)-... -.__|---- ----|---- ----|899% 399% 
ease acccleccs: scaeleten saddloges sotsleses osee 90 9514) Com gu g 4s ser D_____..1945|---- -.-.| 95 95 |---- ----|---- ----]---- ----|---- ---- 
ttnd tenaluses ‘dmaelogicn—mndie 84 84 |... ....| 91% 92 Con gu g 4s ser G_____._.1957 > hetede| CRE Tels ccn. caclancs <necnl OO, GD fneoe none 
8612 8612) 8614 8612) 90% 90%) 92 92 |__.. ___- 96 96 Con gu g4s serI_____- 1963| 9614 9614] 9753 9812] 963, 96%)---- ---- 916 FB lance weno 
weno catolebed dndalages sénnleges, anpe 92 92 |.... ....| Com gu @ 4s ser J --1964)-; .- ..-.| 9812 9812] 963%, 96%) 9412 Q71z2j-.-- ----| 95 96 
65 73 | 76 90 | 87 92 | 8 88 | 83 86 |77 84 | General 5s series A____- 970| 78 91 | 85 92 | 80 83 | 76 7812] 79 9012} 90 94 
65 72%) 86% 90 | 87 90 | 85 91 | 85 89 | 86 86 | Gen mtge 5s series 822771975 84 91 | 7812 92 | 78 84 | 69 80 | 7812 89%) 89 94 
58 59 | 62 82 | 79% 8314) 78 82 | 7514 784) 72 7712] Gen 4s series C_______ 1977| 7233 85 |s83 86 | 74 80 | 69 7412] 7612 8614) 8414 8812 
bane Undatbive Gutasibhed nates, apeatbhon. eae 100 100 |Pitts Mck & Y 2d guar 6s__1934|---- ----| 9 as, cat naw icmere: ----|10014 10014 
ee ee Og (OP 00's OT Bii non nccclance cack —- Sea & LE Ist ¢ 5s_1940 101% 101% 102 103 {100 10112|---. ----|100 100 |---- ---- 
were emcelesne eccclecee eocnlens- enn-[---- ----[---- ---- st con g 5s____________1943|100!210012|100 100 |---- ----|---- ----|---- ----|-::- -:;- 
2 PORES GE 38 55 | 43 55 | 41 41ig/__.. __..| 30 30 | Pitts & West Va lat 4348. .1958 31. 39 '| 36 38 | 30 35 | 30 30 | 37 56ig| 55 63 
ced “echt 36 54 | 44 47 | 38 38 |__..  ___.| 29% 30 Ist m 434s ser B_______ _.1959| 30 3810] 33 3712] 35 35 | 31 34 | 39 48 | 55l2 62 
32 38 | 35 6014| 41 4712) 3712 43 | 30 377%) 29% 32 Ist mtge 4s ser C______ cane 30 3812! 3012 3712} 301g 36 | 3014 34 | 36% 5512 55 65 
Snes envdldoes Wade Seed Secclscoe Suns bors ‘ancclsece sn<é Providence Term Ist 4s___1956|---- ---. ---- ----| 80 80 ---- ----|---- ---- 80 80 
62 6214) 624 76 | 71 76 | 71 73's) 72 73 | 70 7312|Reading Co Jer Cen col 48.1951) 70% 77 | 74% 78 |---- - 66 69 | 70 7612} 77 8ll2 
63l2 75%| 7412 864] 83 s85te| 8212 85% 81 84 | 81 831,| Gen & ref 44s ser A_...1997| 83 91 73° 90%| 78 84 | 75% 81 | 78!2 881s) 86% 9012 
6412 75 | 7412 8512] 8312 8512] 83% 8412] 83 8412] Blig 831g] Gen & ref 445s series B_.1997| 84% 9112| 78  89%| 79 814| 78 7812] 81 87 | 8612 9012 
ee eee ere 95 95 | 95 9514) 9612 9612 nd Ter Ry ist gu 5s .’52|-... ....|---- --.--|---- ----| 97!2 9712] 9712 9712] 977g 9814 
Rane eccslonss caccloces Seeelasen sucwofecss coccleccs sane Rio Grand Jct Ist gu g 5s__1939|__-. _._.|---. ----|---- ----|---- ----| 63 65 | 63 69 
5712 62 | 60 67 | 6612 6814) 67% 69 | 59% 6912) 55 60 |Rio Grande West ist ¢ 49.1939] 55's 62 | 6014 61 | 6014 60%| 55 64 | 6l!z 68%) 68% 75 
31 39 | 39 91 | 4412 491g 4712} 35 44%) 28 35 | Ist cons & coll tr 4s A_1949 3814] 2512 39 | 27 371g] 32 3712] 3712 52 7 50 58 
22 307%) 28! 58 | 40 52 | 271g 43 | 25 3312) 18 24 IRI Ark & La ist 4%s_____ 1934| 2014 29 | 181g 2312] 18% 241;| 1853 23 | 2312 3212) 20% 28% 
o--- ---- 45 60 |---. -.../.... -.-.| 41 41 | 37  411,]Rutland-Can iet gu g 4s_.1949| 40 48 | 47 5lle|---. ----| 3553 46%4| 4612 49 54 
wane case 44% 50 |-... --../.... ..--|.... ----|-.-. ----|Rutland RR Ist cons ¢43481941| 5112 51lz| 46 51%|---. ----| 39 39 |---- ----| 55 55% 
TE FB lawns Cacclence ‘gece 831g 85 | 85% 85%| 8973 897%|St Jos & Gisi ist g4s_____ 1947| 87 85le 86lgi---. -... 70 81 | 80 814} 81% 84 
Sane Secsfene sanelecnn Seeelecce eocclecce seeslucce Snae St Lawr & Adir Ist ¢ 58___.1996|-.-. -.--| 885g 885g|---. -..-|---- ----|---- ----| 64 64% 
ee-- ee--|---- ---- cnee wccelecre aocalecee saclecce ones oc np felt f0-—-------1 DRElcne cccnleccn cocclecos secafooes encn|ne=- on--| BS 
ron Mtn & So Ry— 

47 51%s| 5012 74 | 52 66 | 46% 52 | 44 50/35 45 | River & Gulf div ist ¢4s.1933| 38 54 | 38 53 | 35% 4912] 36% 44 |*40 5112|*4812 57 
sere nee 64 64 [eee Leelee Ll l|ee-. 2]... -.../St L Peo & N W Ist 5s_____1948| 2812 37 | 36 4314) 40 4212} 36 45 | 45 52%/ 53 58 
9 18%) 10% 2212) 121g 1912] 121g 15 | lg 1253| 714 101p|St L-San Fran prlien 48 A_1950| 8 12 | 9 1414| 105 14 | 11's 18%) 15 19 | 1712 21 
were -n-- 13° 13 | 13 161g) 11% 1353) 8% 1112} 7 10 | Certificates of deposit_.._._.| 812 12 | 9 1315 105g 121g} 11'g 1712} 15 1814) 1612 20!2 
9% 15 | 12 27 | 131g 2019] 114% 16 | 9% 13 1019} Prior lien 5s ser B______ 1950| 10 12%) 11 13%] 10 13%] 11 17 | 16% 19 | 18% 23 
ti ob” ‘denial 16 16 |... _...| 1353 1353, 91g 11 | 7is 10 Certificates of deposit..__| 9% 1214] 11 13 | 10% 13%,| 11's 16%) 1612 19 | 1712 2212 
8 12%) 8ig 2012} 11 817 | 10 12%) 8% 11 6 812] Con mtge 4s ser A___.1978| 7 919] 86% 101s} 9 1012} 9% 16 | 1412 1812) 16 20% 
ogas’ teeclakend chodhiion Weantedn «Khe 712 11 8 Ctfs of deposit stpd_____.| 7 912] 614 10 | 9 11%] 9% 15%) 14!2 17%) 15 20 
545s 60 | 6912 71 | 66 6712) 461, 66%) 661s 68 | 57% 64 |St L Southw Ist g 4s______ 1989| 5912 6212) 561s 60%) 54 49 56 | 52 63 | 60% 65 
ez-- <--- 60 65 | 41 41 | 43 46 | 46 46 | 35 44 2d @ 4s inc bd ctfs _Nov 1989| 35 35 |---. _---|---- ----| 33% 3312] 35 44 | 40% 4712 
2212 3014] 2912 52 | 421g 50 | 3612 4719} 35 42 36 Ist term & unify 5s____- 1952| 241g 35%| 31 357%| 20!2 29 | 19 28%4| 30%, 4553) 41 5012 
18 18 | 16 43%/ 30 39 | 23 2919] 23 2619] 1512 25 Gen & ref 5s A cabs dallas 1990| 19%3 27%| 15 2512) 16 20 | 12 19%) 2014 3312) 32% 47 
25 3212) 32 55 | 39% 4912) 37 48 | 3712 42 | 30 38 [St P & KCShL ist 4348..1941| 28 34 | 33!2 3653] 32 37%) 30 38 | 37 «47 4912 
meee weeelenne -n--/-0-- +--+ 76 76 | 7644 77 |... -._.|St P & Duluth Ist cons & 4s 68]... ....| 7814 8Ole|-.-- ----| 75 75 |---- ---- 70 75 
ie a ee a rn el ES ee ee ---. ----|St PE Gr Tr Ist gu 4s_..1947|---- ----|---- ---- Se -pnchdans sina tten® nee 45 50 
90 90 | 8912 92 | 95 98 | 94% 96 | 944 05 |... ~~~ St P Minn & Man cons 4s. 1933/92, 962 92% 96l2| 8912 94 | 89 93 | 92 99 | 97% 100!2 
92 95 | 947% 99 | 9812 9912} 95 98 | 90 97 | 9 5 | Ist consol g6s_..._____. 1933| 9314 9612] 947g 91 95%| 89 93 | 92% 99 | 9753 100t2 
89 90 9814; 94 97 | 9512 974) 93 887 9112] Gold 6s reduced to 4348.1933| 88's 96 |s92 97 | 90 93%] 89 947%, 90% 99 | 9753 100!2 
Seto - Hbbnledne~ eounlabes  “ennnlines aac Ste Bla... Registered__.....__...___ 92 92 O8lg GE hesee  cacahseo~ on0-)| 85's 96%, 98% 9834 
can”. aac 7912 85 | 88% 88%) 88 88 | 81% 84 | 78 8012] Mont ext ist gold 4s _..1937|/s81 381 | 79 80 | 76 76 |75 75 | 75 83 | 79 86 

68 | 76 76 |..-. -.-- 78 #78 | 78 %78)|)75 75 Pac ext sterling gu 4s__.1940|..-. ---.|---- ---- 71 #71470 70 |.-.-- ---- 7412 80 

87 90 | 90 99 | 96 9914) 98 1001s) 97 99 100%| St Paul Un Dep Ist & ref 5s1972/100 101 | 98 100%) 9312100 | 89 9653) 91 98 | 98 101 
= 5714) 60 7314) 647g 70 | 65 6934] Glig 6412] 531g 6119|S A & AP ist ade iat 943 oye 60 | 57le2 64 54 55 | 55 5812} 60 64 | 6212 6912 
80 80 ry 9313, 938 «05: | 87 «(87 |.... ..-- Santa Fe Pres & Phoenix 581942|__.. __..|-.-- ---- 821, 90 |--.- ----| 82 90 |---. ---- 
“30° Bo"! sot WED loces Seenlecce covaloegs coonicgen ened Sav Fl & W Ist ¢ 6s_______ SS a i 961, 9614|-... -.--| 95 97 | 94 97 | 99% 100 
80 80 | 80%g S4iz).... _... 86 90 9012} 88 90 |Scioto V & N E Ist gu 46__.1989| 93%, 96 | 93 98 | 90 93 | 92l2 95 | 93 95 | 91 B6lz 
eon- oo5- 10 15 |... -...| 11 11 |*111g 1119] *55g 11 |Seaboard Air L Ry g 4s_...195@|_.__ ____| *1% 2%|---- ----|---- ----| %6% 1212|*16's 17 
© ..3:4 © - ae te... I 12 Blase seen eter Fe peers te *7 Fin] #5% «6 «| *5ig Sls] *8 = S-|*10—:17 —(|*15!2 20! 
Bet Oe aa) Oe Sel... cane 9 9 | 54 7 Certificates of deposit _...| 3 3 | 612 G6lg|---. ----|---- ----| 94 15 | 1512 1612 
ig 1 |--;- -~-- .S 3) 5. ae 1 % 1%| Adjustment 5s__....... 1949 inate 1g lig 2 | 1% 4) 312 5 
1 8) 8 6 | 2 5 | 2% 4 | #212 35] *1g 233) Refunding4s......_.... 1959| *2i2 3 | *1%3 2 | #24 3 | *1% 4 | *42 8 | *5 OF 
cog eenm 34 6 4 = 4%4).... -2--| 2g Zig] 153 ig Certificates of deposit __.|...- ----| 2 273) 2 2 3 47%) 5 7i2] 412 83% 
2 35g} 3g 77%) 414 7 2p 5 3 4 1% 3144) ist & consésserA______ 2% 3%) 3 33%| 2% 312] 3lg 5l4| 53g 933) 612 10!2 
15g lz} Big 7 | 3 54) 15s 4 | Ze 8%) 15g 8 Certificates of deposit....| 1% 3%) 2 3 | 2 2 | 2% 5%) 5 912) 7 10% 
so-> ==> 13_13l4| 13!2 15 | 11 12 |-.-. ...-| 6% Sle! Ationta & Rirm ist 4s__.1933| 6 _7%s| 7% 7%| 6 6 | 8 Sis) *9% 15 i815 19 

s Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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BONDS January bruary | March ay June 
Low High\Low High Low High\Low High\Low High Low High\Low High 
Seaboard All Fla Ist gu 68 A "35 
Certificates of deposit cise 13 1% oan ff ll, 214 5%) 4 614 
of deposit ----|-... ...-).... 22. 1% 1 2% 54) 44 6 
Se. & No. Ala. con. @.58..1936).... _.__}_... ____}...- Ms : Poti Pxte oon 991g 
cons gu 5s -........ 80 pT ees: 84 | 83144 90 
Pac Co Cent Pac coli 4s. 1949 48 55 551g|841 4815 4612 59 | 5712 634 
ist 44s (Oregon Lines) A°77)| 58% 7 7073 57 65 687s| 64 7012 
vi ible 58.......... 1934) 6714 7912 69 75 70 761e| 84 90 
s.--.---------- 1968) 4712 14] 39% 47 46 5812] 54 61 
Gold 4s w i....May 11969) 46 53 83712 46 581] 531g 6012 
e......---.----1981) 46 527, 527| 38 4612 45l2 571o| 5114 61 
794| San Fran Term ist --1950| 75 83g 370% 78 71 8381p 85 
1008 1005s ScPacofGal ist con gu 58_1937|102 102 102 102 | 97lg Q7lei-.-. ---- 10112 10112 
s70 76 |Sou Pac RR Ist ref gu 48..1955) 73 s79 60 711 65 76 | 72% 78% 
58 61%4| Southera Ry Ist con 58_._.1994| 55 6112 62 71 82ie| 81. 91% 
20 Devel & gen 40 ser A_...1956| 17i2 23% 231,| 181, 247 “B6ig 634) 47 5914 
23 gen 68.........- 20 28 2llg 28 46 671s] 61 72l2 
25 Devel & gen 6s A.....- 1956) 23 30 2814] 22 2912 48 6913| 68 78 
55 Mem Div ist ¢ 58.......- 7S Sh eas PRD 58ig 581g) 60 70 
48 St Louis Div ist gold 4s_.1951| 42 45 47 48 541g 6219} 60 69 
Tenn reorg lien 58__1938)_... .___|__.. ____J|---. LL. 70 80180 80 
Mob & Ohio coll tr g 48_.1938) 20 32% 23 27 48 | 46 53, 
ne by re ist @5s.1955) 18 20 20 20le 21 22 |24 30 
Cent Ist 68"*A” or “B""47| 25 30 34 | 28 33 33 49 | 44 54 
Term Assen of St cL ist ees Li *39/100 100%) 99%,10114; 96 99 96 9912/1005 1007s 
ist con @ 5s_..-....1894-1944)._.. _.__ 10014 100%| 9112 99 951g 98 | 97% 100 
Gen ref sf Biase 78 83%4| 80 844) 70 76 68 751g) 80 
Texark & Ft Sm ist 5s A. 1950 59 8667 68lo| 6lle 65 66 75 | 7414 79 
Texas & N Orl cons 5s._..1943}_.._. ___.| 65 65 |.... ....| 60 60 |---- ---- 61 
Texas & Pacific ist ¢58....200@| 91 100 8912 925s 85% 97 | 93 99l2 
Gen & ref 5s ser B__.._. 977) 4212 54 4614 55 55 40670 :(| 67% 70 
Gen & ref 5s series C____1979| 4314 5312 5644, 45 55 551g 701g 70 
Gen & ref 58 ser “‘D’’.__.1980 52 49 55 70 | 67% 70 
Tez Pac-Mo Pac Ter 5 4s_.1964| 58% 58%) 50 59 |---. --.--. 7 61 
Tol & Ohio Cent ist ¢ 58_.1935|..-. _...].... -.-.}-.-. ---- 8612 90 | 90% 
Western Div ist g 58_._.1935|_... -._.]...-. -.-L}eu-. LLL. 85 | 89 91 
Gen gold 5s...........-. 1935 4 73 GI ind cccdtncind custo ded Vande 80 81 
Tol St L & West 50-yr g 48.1950 50 aia want 4514 60%) 61 69 
Tol W V & O ist gu 4s B.1933 100% 100%411001g 10Gtal nc cccaleecc ceccloeee cocsfocts cove 
‘Toronto Ham & Buf ist 48.1946) 801%, 80%| 80 80 |-.-. -...|---. ----]---- ----|---- ---- 
Ua Pac RR & Id grt ¢ 48... 1947) 9814 100%/ s941g 1007%| 94!g 9714 98 | 9714100 
Registered ..........- 1947| 98 991g] 97ig 97le/_... ---- 937 89613 95 
ist & ref 48.......-...-- 8753 9312] 831g 9212] 801g 88 '88 |s86 891g 
Gold 4%s....---------- 1967| 87 95 79 84le 878 904/888 91% 
st ot. oS (ae 2008) 10215 105%, 10512! 95 100 97 103 |100 104 
OR esi cecassnend 8012 72\e 8613 74 78 75l2 86 8714 
Untd' N. 3 RR & Can gen 4s 1944/100 100 {100 100%)... -...| 96 967%|---- ---- 981g 981g 
Vandalia consol ¢ 48_.-.. -_- DO UL gv cka uhh conklsbnd cfalt Oe GB teenk’ conbl tek cage 
Consol series B_...-- DUES LhS cdnslouus’ cdghtvdad’® cdobtodcd” odbbiPéee oanw 85 
Vera Cruz & P asst@ ist 48°34) 1% ie}... -.-.|-.-. -.-- 13g 253} Ile 5& 
Va Mid General 5s....... 19 84 85 841g 85 |---. ---. 
Va & Southwest ist gu 5s8.2003/).... _... 65 65 70ig 75 | 72 80 
ist consol 50-yr 58___._- 1958| 3612 42 3714 46 4714 6214) 62 69 
Wy oo Ry 50-yr ser A 58 1962) 9112 9614 9614] 84 1 8614 9612} 945g 98lg 
Ist mtge 4}4s ser B...... 1962) 87\2 89 8912} 78 78 SS” GB esos cdae 
Wabash Ist ¢ 5s8......-..-.- 1939) 52 65%, 50 = «61le 50leg 72 | 6612 73 
ee ee Pe 1939| 40 45 40 40le 3512 53 4573 53 
lien 50-yr gold term 4s '54|_._.. -...|.... ----|---- ----| 37!2 37!lg|/---- ----|---- ---- 
Det & Ch Ex ist @ 58._..1941| 62 62 Gv ckn: edcclacnd sdncldbue vaesfres= wove 
Des Moines Div Ist @ 48..1939} 35 35 |... -.--|---- ----|---- ----|---- ----|-=-- ---- 
Omaha Div ist ¢ 34s...1941| 33 37 32 32 2712 35 | 32 42 
Tol & Chicago Div 1st 248'41) 55 55 | 43 43 |-.-. ---- GO Inace cdow 
Wabash Ry ref & gen5128"°A’’’75| 5%, 7% 7%| 61g 9 9 16 | 1412 20 
Ref & gen 5s “*B"’.__.__- 76| 5le 8 Jie} 6 7 9 1612} 14 19% 
Ref & gen 4s C__-.-.- 1978| 4 753 7l2} 6 c7% 94 16 | 14 20 
Ref & gen 5s series D._..1980| 4%3 753 7%) 6lg 7% 85g 16 14 19% 
Warren RR Ist ref gu 314s2000|---- ----| 50 50 |---. ----|---- ----|---- ----|---- ---- 
Wash Cent Ry Ist @ 4s_...1948|-.-. -...|851% 52 |-... -.-.|---- ----|---- ----|---- ---- 
Wash Term Ist gu 3 4s_-_..1945) 87!2 89 90 690 87 90 | 87% 90 
ist guar 40-year 4s___._- 1945| 9212 9410} 9Ole 95 |---. ---- GBte Gln cen wove 
West Maryland Ist ¢ 48...1952| 53 64 64 | 57 6lle 7012} 6712 ba 
Ist & ref 5448 A_....---- 1977| 52 67 | 60 6712) 57 637% 78 | 76 
West N Y & Penn Ist ¢@ 58_1937/s101's101%4|101 10212) 99%, 101 8997, 10134|10114 103 
General g 4s__...--.---- 1943] 8312 84%4| 8514 8514] 80 80 933 8 8212 8 
Western Pacific RR ist 58 A’°46| 24 2 22 28%) 23%, 267 2714 29 | 3612 tty 
West Shore Ist 4s gu._.._- 2361; 70 75 7753| 72 74% 369 7812} 77 792 
Registered. _.....-...-- neon Gee: Fete 9 Beds : occu 64%, 72 | 70 73 
Wheel & L E ref 4%8 ser A.1966| 70 71 | 69 69 |---- ---- 70 7612) 7612 81 
Refunding 5s series B_.1966| 75 80 |...- -.--|---- ----| 62!2 64l2|---. -..- 1 81 
Wh & L E RR Ist con g 48.1949) 72 76 70 75 72% 7814 8312 
Wilk & East ist gu @ 58__.1942| 211, 24 2114; 21 21 25 31le] 35% 45 
Willmar & S F ist g 5s___.1938|---- ----|---- ----|---- ----|---- ----|-z=-- ---- 5 85 
Winston-Salem S B Ist 48.1960] 88 90 80 80 76% 80 | 81% 8912 
Wisconsin Cent Ist gen g 48°49) 10 12 1312} 934 10% 1llg 1912] 15'!g 19 
Sup & Dul Div ist 4s__.1936| 8s 11 1012} 10 10! 8 147%) 11% 14% 
MANUFAC. & INDUS. BONDS 
Abitibi Pow & Paper ist 5s .1953)|*13 1614 1612|*1112g 1614 *1314 21 [*1912 25% 
Abraham & Straus deb 5s °43 
with warrants._...........- 8812 9014 8914} 80 382 8612 9012} 90 94 
Adams Express col tr ¢ 48..1948| 61 64l2 621g) 545g 60 63 677%3| 68 71 
Adriatic Elec Co ext 78_...1952| 92 9312 94 94% 99 10113|s102 c106 
Albany Perf Paper 6s_...-. 948) 28's 30 3214; 29 33 30 401g] 40 4612 
Alleghany Corp coll tr 58.1944) 25!2 3312 29 «35 B4lg 4912] 47% 6112 
Collateral & conv 5s8__..1949/s19!2 25l2 2834) 21 26le 28 4414; 43 57ilg 
Col & conv 5s_.......... 1950| S8le 15 5 12% 107g 1912} 1812 30 
Allis-Chalmers Mfg deb 58.1937) 75's 77% 68 6914 77 85 84 90 
Alpine Montan Steel ist 7s 1955) 55 62 53 «7 54ig 55 |851 55 
Amer Beet Sug conv deb 6s 1935| 2614 3112 3212) 83012 3514 55 367 | 6612 7214 
Amer Chain Co deb s f 6s__1933| 56'2 70 4514 *50 7014\*62 70 
Amer Cyanamid deb 5s___.1942| 77 80 7712| 7012 7812 8312 90 | 89% 94% 
Amer & Foreign Power 58.2036) 30 39 3634} 2614 38 4814] 46% 5812 
Amer Ice s f deb Semone. --- 1983 57 6314 5453 59 52 72 | 65 70 
Amer I G Chem 5 4s w i__.1949| 7614 8312 82 78 69l2 81 79 84% 
Amer Internat Corpconv5!2s’49| 73's; 81 7813| 68 73% 74 78 | 76 80 
Amer Mach & Fdy s f 6s__ _1939/ 104% 105! 103 103 103 103 {10214 105 
Amer Metal 54% notes._._1934| 66% 7312| 6412 69 77 °+«=691 84 90 
Amer Smelt & Ref ist A 58.1947| 33% 87 8612] 781g 85 3| 90 96 | 9514 98% 
Amer Sugar Ref 15-year 68. 1937| 1047s 105%4|10212 10512|102% 105! 103 10512|10412 105% 
Amer Tel & Tel conv 4s___ _ 1936|10214 10312/1001g 10312) s991g 1015 98 102 |s10112103!2 
ay ver coll trust 5s_. __ 1946) #1054410712/810212106%4| 10053 1045 10114 1047g| 10312 10638 
1 35-year so f deb 58____.-_- 1960/3105 10712} 9914 10514) 9812 10312 97 10214}100% 104% 
2 20-year s f 544s___.--.-- 1943|107 10912|8103%108!1g/s1 106 10113 10614|105 10753 
Convertible deb 4}4s___.1939|3105%4107 |10012 10714/100 10412) 99 899%, 107 |10653 110% 
35-year deb 5s8........-- 1965] 1047s 10714) 99 105 | 98 1025, 9614 102 |10014 104 
Amer Type Founders deb 68°40) 35 445 4410) 37 40le 562 62 155 62 
Amer Wat Wks & Elec col 58'34| 92 965 961s} 80 87 76 92 | O1l4 955g 
Deb @ 6s ser A......-.-.-- 1975) 6553 7214 6713| 55% 647, 60 7912) 7653 81 
4m Writ Paper ist 6s___.- 1947 3012 37 2714 32 25 839 | 37 45le 
Anglo-Chil Nitrate s f deb 78°45) 314 5l2 Big} 214 2le Ale 13 a: 
Ark&Mem Ry Bdge&Ter 5s '64| 80 82 Ee ee Me Ee” tees catbivens’ anes 
Armour & Co ist 4}4s-_---- 1939) 7712 817, 8014; 77 8012 79% 87 | 85% 90! 
Armour & Co (Del) ist 5348A’43 ae 74 5 71 76 76\g 8433| 8212 88l2 
Armstrong Cork Conv deb 58'40 78i\g 71 7912 85 
Associated Oil 6% notes. .1935 102% 103's 103 1034 |10112 10314 1 103 |102% 10314 
Atlanta Gas Light let 58..1947|-.-. ---.| 98% 98%4)|---. ----|---- ----|---- ----|---- -=-- 
Ati Gulf & WI hy Leol tr 5s’59| 35 41 4312} 36 37 41 5012] 50 57 
Atlantic Ref deb @ 5s.-... - 1937!10112 102% 30% 103144! 97 101 98 101% 10112 103% 





s Deferred delivery. 


* Negotiability impaired by maturity. 
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July 22 1933 
ntinued. 
New York Stock Exchange—Co 
1933. 
June | 
4983. BONDS January | F Low Pitigh a = 
October P psa -roA FE High tes 791g 382 Sate 9512 
Lows hian| tw Han Law Hon| Low Ht 04 95 |Galdwin Loc Wks ist s 58.1940) 9212 95 93% 957 90 
448--- 83 04 107 
12 96 | 98 9512 9814 Gatavian Potro deb 4)40.--1963| 93 94% - 1 
Zot 90 | So $3'| 91's S2u| Olt 92h Ol OB) Olt 94 Bell Tel ofa toc & rf a. t948l iti 100% 108. 198, 19a 
80 1 BR 4 10812 108" 109! 106 * 108! get 107 107% 110 ist = Lee tedookrn deb bai9ae| 33 "33 88% 352 4612 3514 ‘ote 
100% 103% 10414 107 384 |Benefi 6%s...1951 61% 
10012 102 | 101%, 10512 + 80 83 86 641,| Berlin City Elec Co 6 4s- 1959| 601, 1. Gat 35 434 
412 873 |s75 81 5255| 50 485, 52 62'| Debs f 6%s......-.---- 1955| 581 oe Sse 831 38% 
2| 431g 47 46 50 oe 51%) 50 Debenture 6s......-.--- 1 35% 43% 91lg 9912 
44%| 43's 52 5845 8...1956) 541g 74 89l2 9953 
itis 42 12% {sul 46 50%] 42% 48 38° Berlin Elec yee A °42| 85% 90 70% 882 20 20's 
lg 3612 40 8 8912 91 money 5s... .- 17 141g 20 
ee dp Bota ar) Se oa Hh) BS eee el gS os 1 18 i 
78 one ti 1712 161g 1714) 1412 % 10 6 |Botany aoe wale yp rele + Aral 
8" is | mu 9)! 5 5M . Samunen-Bigaenee Hotels oe . *\i oe wa? 3 10 ~ 
ditun sesaiwunt, do t eon on-- * Spee 
” eo faa we $.. % ™ ork pa pg ic com 6 50. 1943 - 214 = ne "° 
ns eee oe eS a Big Biz Certificates of deposit. --.-- 6938 14 10612 
san bee 212 on 44 4% Bore t- 1% «1% P Sklyn Ge RR Ist Se. -1916-°41 son ane 100% soee 19aie 107 
“Bile Siia| 7126014 67" shes 165 10612] 108% 10812] 105% 10712 ie ae ee oe 106, 108 "86 Dole 7... orm 
poggen $| 90te fo longi 
101'g 104 |102 105 |10312 10414 106 |105 10612) 105% 108 | | ee ee need aa) vee 905 ei: OS OE 8012 827g 
“a 0] | RB el ae | a See ee ceed ot © its 10710 xosli07 1098 
51 |---. ----|--- i, 83.179 83 |@klyn Un ist aig 50°45|110% 112 10912 110 4 
ee 80 | 7412 7914) 7714 08%, 110144] @klyn Un Gas Co Ist e: 161g 1171s macs woes 
1021, 10514 104% or 105% 107 +t tty + Nps Iai ila lists = ee rye 68 Toomer ta 8 138 “3a “Geie 100% iss 
i se oe eee a aoa" 1950) 10212 1031 . 
waa sppelttm 100 |i88” f60"| = dt Teee tet Een tlen mol Sa Be... teevi lone 07 98 100" 10012 102, 
-—_ 1g 100 | 9812102 |101%4 102 + 10515|1047% 107%4| Ist lien ref 5s “ser 'B 1981/1041, 10512 a 46 4912 
93 9412 941g 1 101% 1044/1 104% 10312 10 8 1 104% Buff Gen Elec 4s ser 1952 6712 6712 a 15 17 30 
33° We" paiy 102 °|100 * 10284| 100 * 102%4| 101” 102% "65° 7314|Sush Terminal ist 4s-_--- scaal or no s = 
9 Tag FO fesce occu Consol 5s..--.--------- 4 7 661g 747% 
1 72 jncoe onn- 30 42 ist 58°60) 47 37 51 
26 36i4 Sate +3 ete ote 7 70 72 > A Sp Peed Cone ine Dixe A...1945| 43 a 103% 105%, 
2 41 Sots 56 4512 5512) 3912 4812) 45 50 “ lif Gas & E unif & ref 5s 1937/1053, 106% Orla 7712 os Sits 
19| 104% 106 |1051z 1061;|Ca nv deb 5s..--1940| 64 967 881 81le 941 
10012 102%4| 10253 10414] 1031 10412 i”. 10512 65. 681 2 Calif Pack co vy deb s f58.1939\s94 941» $84 85le 91 312 
SON 60'2| 6012 72's] 08° 76 "| 69 oe oo8 cee el esaeeitio 1938] 95 f= 20 2218 
93 2 6.3983).... .... 13 17% 
zo” g4'['a5” 93 | site 90, | 92 Wel serene hoes. coc: Geneda $8 Lines tot ¢s---1941| 15” “3 102% 105, 103% 106 
“Dit, 96% 23° S6u\ 35 “Z| 377% 421g| 2814 a 0514 1061,| Central Dist Tel ist 5, --- ost, 107 101 = 60% 66 
02 108 *|102te 108141103. 105 10312 108, {10412 108 |10B% tee Gans Ent ice & Gas tot So 1951| 70 70'2 79 40% 57!2 
99 10012) 99% 7012 7412} 70 737%,| 7 Central Steel ist s f 8s....194} 2 4 26 «37/12 84. 98% 
114 66%) 65% 75%) 70 758 841g 85 | 81 83 in-teed Prod 5}48 A--1948 35% 3912 6412 77 102 1032 
65 85 8712] 8412 43 | 35!2 3914] 3244 37 |Certai: con 15s May5°47, 65 73 97 1021 
4012 48 | 39% 2 67%4|Chesa’ke Corp -1937|105 105% 
Sats 47 | 45 702] 58 rol sbatg 106 [10% 108 "!104% 100% Chic Gas & C lst gug 5 +4912 5312 Pa ore 
991210141100 103 |102 108% 104%2 105 erAue 132 20% part paid... -|+56 25 38 oS 
12| #467, 5s -----1943) 34 27 4012 
49 52 | 43% “44 46 12|Childs Co deb 5s...... moe. oe - 9514 977% 
Soe | | Bas 2) BS | hy Bes Blehtogeresowe th Blas aclaa oe 
6 4 1 << Bee 1g 377 
sss ia 0s fea ibiniti-caliek saglik» a : 47 tans 6 become debs 1938 37 cA2l2 * 43° 50 14 
"33° 60 7|'42" “GO"| "Alig 6051 47 7 4612 5112 lp| Colorado Fuel & I gen sf 581943) 42 47 20 30 81%, 87 
33 rt = s tt 63 | 52 28 25 Icolorade Indus ———- tr ee a a s, F 3 87le 
38 1s 50 | 32 23 Columbia G & E deb 5s_--- 8 2 74le 81lg 8612 
191g 25 | 30 55 | 40's 7753 8212 5s April 15 1952) 34 6612 7434 
823 80% 1s} Debenture 1 90 3100 
“tr Tia) Tae Sate] Bau 88 | Som 80 | 80° S3u| 78 Sty)” Debem tia ity BRL 4340.-1989| 954 98 101% so tome 
74 | 721g 8712] 8312 8712] 78% 4 97 96%|Cotumbus Ry 1942] 1041s 106 97 9912 100%4 101 
83 | 8344 90 | 88% oF ot 100K Joate waned to gat Peng ow dy 96 97 971g 99% 
wong nedion 95 O04 B8ie 9014] 99° BOI] 99 100% Coll tre t 535% notes, ..1935 96% 98% 9612c10112 2| 9914 101% 
4 of 94% Son ss Sete 1947 9612 oe b+ a = Cosuel baness T deb hy Pw A eid {104 10712 39934 9934 
2 96 lg -Tab-Rec 30-yr s wane cone ee 
05% 106 |105. 106 10512 106 |106 | 106%s| 106's 10612 Oat O7le Gona Ry&Lt Ist&gen 4348 1951 199% 1013}. SE TD fone: enn tions, oe 
10. 41o 9419) 95 uvaranteed-_.--.-_- 3012 38 
wee -nv-| 90" 80 | Oiig W6"| 95° 07°] 00% O7 | O01 Ou)” Stamped, guar surg 72.1956] 62 To 2 1 23% 
ence on-- Upper Wuertembur - 1950 o aaa 731104 10614 
541g 5514 t & ref 5s__.195 Ig 9812 10344}! _- 
oi “ %) mH ii? 17° 10 + pees Gas (NY) soc. vss th 8712 a" sd 100!s 103t¢ 
109% 10314) 10112 1055s] 10434 10612| 1045s 107 3S eat sam Gee8 S160 @ t-...--- 1957]s103% 10512 97 1021s 12/100%4 102 
891g 9312) 8934 b+ +e 102" 100" 102 10114 10234| 10214 - Py Gas Co ist gu ¢5s 1936 109% 104% 99 102% 2 7 . 
----| 98 r 34 10312| 10312 103% 58 C°52/105!2 10 lp 62 os 
esse 13g 10212] 10134 10312 ist | & unif 5s 3612 
os” 101% 100% 104° 101 e107 102% 10412 tee te tee Container Corp Ist 6s... _- He con > 1814 40 nah he 
12) 29 50 | 40 49 | 27 1 1812|_ 15-year deb g 6s__--_---- . 93, | 701g 76 
"3 10° 10 32 | 242 38 | 12 ro oe isthe f'@ 58...) Feb 15 1954] 6812 7312 103!2|s101" 102'2 sai) 98." 90% 
701g) _Exti sf ¢ 5e-...-. 58'34/103 ‘ 5 87 
12] 721g 7612] 7014 75 od Ref ist 25-yrsf 85 87 7, 
103 103 103 104" 103 1o4ig 10312 10444 103% 1. Pena: dinek te toon Jane $60.42 we . se ¢ iS Oats “70° 
8 -Willamette Pa . *4 61g 
64's 73's) 73 8512) 8412 88 6012 71 | 69. 64 Crown Ilerbach deb 6s 1940] 42 *1% 614 
57!g 72 | 703g 80 | 74 +3 te 59 46 850 | 4114 34712 Crown Ze -P od deb 6s__..1950 
55 69 62 684 . 1 14)Cuba Cane Pr s he See 
us a 6] 239 4) 2 3,%1 2% Cuban-Domin Sug tet bag Pas sai” ides 1041g 1053g 
SL eee 1% 4 —, & T ist & gen 58°37 10554 107 i init 
102° i103” 102” 103% 103% 105% 10412 1051s] 10412 1051s) 10412 10614| Cumb’ I'd T tet M 4360-197 100% 1014 9473 99 9712 101% 
i la Pow & Lt Ist - oo ee 99 101 
89 91 | 91 91121 90 93 |'93 aces 951, OMat & ref Aisa eee 2 ae i969 100 10114 oo B12 92% 
Bie 91 | Sete Oa] Oe Setel Duct 96 98 93 |penver Gas & El ist & ref'S0°81| 9s 88 95 91 
a 
87a $3 85% a = 90 | 90 9012 972 “Teomene as to Penna tax___.| 93 ss 9912¢103 
84 8512] 79% 8712| 88 90%4| 90 91 96% « ye on os 98-101 
ref 98 ser A-.-.-- 8 
95% 101 | 98 102%|10014 102% 1005, a4{100 101% 101s Gen & ref 5s ser B-_- -71962 toile 103t2 -~ ty Ht a1” B=, 
96 101 | 97 102 |1001g 102% ' 10214] 10014 1021s Series 4340 ser “D"_-1961| 953; 100 93 98 . 
1025) 310012 10214] 100% 4 f 4s ser “D 84 14 $931 
B31, 92" | 80% 97°| 94 07° 190" 101" |100: 101s 100% 101i, Gen & rete series B_-1982 101 70% 85, 1475" 
eolesce cose Bros de --------1 90 
“87” “FE \"76" “Boi! "Bai, Gora] 861, 8712 8612 88% 8612 8912 ree y peter t Pack ist 68_-1942) 65 65 75 . Sot 7514 
Bite 68 | Be 75 07° 70 68° 80 | 64 66" Doanee Scoat tot & ref Jo AA 43) 57 + aah + to 10112 10434 
lg} 74 77 Price Power ° 105 
58! 49% 63 582 65 | 45 Dale 194 03” 104% Duaueene Light Ist 4}48_-1967110312 105% 96 10212 — eS 
oon 9819 9634 10012} 9934 10312 4 — lost iostt re 10612} ist mtge g 44s B..._--. 1967/1062 106% *6 1012 *8l2 1933 
98 9914) 98 102 | 10012 103% £78.1937| «31, 95 1011 101 1023s 
15 | 10 16 | 655 ~ = ES El Ill Bhiyn tet cone 4 4s °39]1035 10412 106 10914 srr 
on Ofte 9814 100 9914100 |100 101 |101 102 |100% ee oo oe (NY) Ist cons 58_1995)11812 120 36% 46% 354 40 
103i 107 107%] 11194 111% 1g 11) 1120 310 [8% "$212| 47 68% |E1 Pow Dorp ecermany)6 die 28) 60 384 46 
1 5184 2 = ts f6 Ke Seweereroeene 3 82 
* 4im| 41% dou $4 om] SO 80°] 45 ist Ernesto Breda Go ist cas 1988 ‘a 7453 772 _ 
55le 67 70 | With stock purch w . 65 71 70 731g 
40 5212) 4912 5712] 57 62 | 59% 2 68 723% 
7 Federal Lt & Trac 1st 1 5s_1942| 63 66 72 ae 
12] 6244 76 | 75 77 | 66 754)... _._. ~ ist lien 8 f 5s stamped. ..1942 6512 66 71% 59. 65 
Baie 60. 58° 76 a O° 65! 74 70 | Ist Sono 5 On sbemnnes 2968 ook a 4 95 98 
57 6712] 60 80 | 7714 81 * 56 eaeee Yap oe Oat ~~ 1939] 32 ig 99 98% 100 
2 65 | 62 56 Metals s f 7s___- 951g 7 
S $s $0 $ $0 90 | 75 88 393 4 ne ye arg (with warr)_..1946| 94 *54 = 59l2 os 9912 
70 7712] 78 SOts| 483 Botgl Sits 90 ‘lotatg Sate $3 |Fisk Rubber Pp ep - Te 4412 50lg 
lg 56 4 Vv ‘ 
Ste "| G2 974) tah] Sb] aes Recaiethseet.acttin sas on 06 75% 
eS Ratu 19 19 : 1943] 76 ‘ 103 103 
t Co deb 6s ser A___ LF Nadtiege 5 55 
70 60 | 69% 72 | 75 78 | 77 76 «79 60 wens Bergen Go con Se 1949|_--_ —_-. 53 G04 #50 55 
B° ger ltaar. ae ase. “eentltaee “arcl-cee cocel-cee <= 912| Gelsenkirchen Mining 6s -- , 2|1001g 10212 
BR a ae OS 1 | Se lcaieamrtenmaainge BBLS 7, te 10 res 
02 $4 9614|'36" sie] $8 100 38. 63%| 84° 88 |General Cable let 9 f ¢ 5340°47| 50% i 98 rae ea 
8 a tl 2914 ' : 
paieeet fy ye 95's O72] Selz gele| Sate "85 |Gon Blec (Germany) 0-77 7ea3| 55 2812 35 3| 3015 31° 
ion” io” 4344 Sil 48 b0%| 48 py me vp toe 49 2512 33 "y 
40 «49 > 51lo} 42 4734) 37 3633 4012 1 Sinking fund deb 6s____1948 --<= ---- aie 
83212 I 351g 4112) 397% 4514) 33 44 | 33% c361e| 35g be S Mot Accep Corp deb 6s °37 101% 10219| _ 
101% 10218 102 "103 1102 * 103 ‘|10212 103%| 10254 10312! 10233 1027.| Gen 
8 Deferred delivery. c Cash sale. 





* Negotiability impaired by maturity. 
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1932. 1933. 
September | October |November | December BONDS January | Fi March April May June 
Low High\Low High|Low High\Low High\|Low High\Low High Low High\Low High\Low High|Low High|Low High|Low High 
9924101 (10053103 |10214 10312 = 105 |10212 163 1021g 1041,|Gem Petrol Ist s f 58__.... 1940/104 105 |102 10414]102 103 |101 103 |101%4 10314]10212 10353 
75 78 | 75 84 |s82 854 8512] 80 78 80 |Gen Pub Serv deb 5}48....1939/ 80 8512] 8012 861, 7133 80 | 75 81 oan 86lo| 84 87 
50 | 521g 74 |s641g 71% 4 7013} 60 70 | 55% 61 |Gem Steel Castings Ist 53481949) 5715 s6512| 5612 66 | 50 55 | 47 856 | 58 875 | 73 7612 
llg 2%) 214 6 3 7 3 414] *21g Ble] *1lg 2p pay ere pe 1940) *13, 219] *11p 2 | *1 2) *1 21g] *17% 5lo) *4 7 
lig llz) lig 5%) 3% 6 Zig 41g) 2ig 253) 1 2 Certificates of deposits. -__-- 1 2 1 2 lig lg} 1% 2 | sllg 5 3 6 
3812} 3714 84214) 3712 4714) 453g 50%) 48 51 | 48  591s|Good Hope Steel! & I sec 7s 1945) 5913 651s] 507, 601g] 4984 5512} 3912 47 | 431g 48 | 37 4512 
6712 7112} 71 8912] 82ig 8612) 791g 82i2} 78 801e] 7712 79 | Goodrich (B F) Co ist és ty 7712 80 | 661g 7912} 62 6914) 63 75 | 75leg 91 | 88 91 
3414 40 |s3512 59%) 52 62 | 53 55l4) 4812 55 4912] Convertible deb 6s...... 441, 4934/8353, 4612] 3312 c40 | 341g 54lo] 54 70lo} 68 71 
64%, 72 | 69 85 | 8212 88 | 7814 8312] 7614 7912)s76ig 80%| Goodyear Tire & Rub Ist bes 5? 79%, 86 | 72 79731 68 78%| 6912 86 | 83 88 | 864 90 
72 80's) 75 83 | 85 86 | 861g 8814] 87 87 8714|Gotham Silk Hosiery deb 68°36) 82 87 | 79 82 | 78 78 |---- ---- 741g 85 | 80lg 85lg 
11 1212} 11 14 | 9 12/10 104) 10 10] 5 91s|Gould Coupler Istsf6s_-.1940) 6  614| 1012 1012}... ___- *47g 7 | *5lg 111e]/*10% 151g 
35 44 | 44 48 | 431g 48 | 4412 4810} 38 441g) 401g 43 | Gt Cons er (Japan) 7s oes 3834 423;) 38 431g] 375g 4310] 4312 5210] 51 60 | 6014 6833 
31 37 | 38 43 | 40 44%| 37 44 | 20g 38 | 30 35 | Ist & gens f6%s__.-._. 1950) 32% 3812] 31 3734] 32 39 | 397% 455s] 4512 52 | 51lg 60 
22 35 | 35 50 | 4712 5712} 43 49 | 43 46 | 441g 471p|Gulf States Steel deb 534s 1942| 4712 5012) 4212 4810} 42 54 | 47 57 | 58le 71 | 71 = 75 
87 | 87 90 | 9012 9212} 901g 92 | 923g 93 | 93 93 |Hackensack Water Ist 4s8_.1952) 923, 97 | 9712 98lo| 9514 973%) 94 96 | 935g 9373] 95% 961 
231, 28 | 27 294| 25° 38 401s] 37. 42 | 395, 49 |Hansa SS Lines 6s with war '39 G1 lettz 40%] 46° 48 | 83g 38 | Sil sole 34 
30 42 | 40 47 | 441g 511g] 5153 5412} 53 5612) 58ig 69 |Harpen Mining Co 68 w w.1949) 6512 7212| 5734, 6710/3856 61 | 4314 521g] 39 451o| 4412 51lg 
15 1512) 20 26 | 23 23 | 19 21 | 17% 818 | 1714 20 |Havanma Elec Ry cons g 58.1952}, _.. | 18 24 | 23 241g] 18 241g] 24 gs24lo|/_... .... 
3 3 5 6 4 7 4 5 33g 433g) 38g Deb 5s ser of 1926. .._- 1951) 314 314) 37, 10 3le 3lel 612 73%) 8 10 91g 111g 
73g 712} 30 30 | 30 30 | Allg 1119] 103g 15 9 10%4|Hoe (R) & Co Ist 6}4s-_---- 1934) 13. 15 | 13 131s] 127, 20 | 195s 21 | 15 20 | 1614 25% 
3 13 | 1553 1912} 21 21 834 1912] 1814 18%) 17%, 20 |Holland-Amer Line s f 6s..1947|.  . __ 17%, 20 |_._. ----] 18 - 20 |¢e29 c29 | 23% 24 
44 55 | 53% 70 | 5714 64%) 53ig 58's} 53 55 | 45 55 |Houston Oil sks fd 5}4s...1940| 4615 53 | 44 473%) 40 4612] 38 49 | 46 70 | 6lle 
2714 33%3| 30 50%4| 40 47 43 | 40 41%| 30 40%|Hudson Coal Ist s f 5s A..1962) 32 35 | 28 34 | 28 3314] 2712 33 | 33 38%] 371g 4 
985g 10012) 10214 10414) 10034 10214) 10312 1057g| 10353 105 | 1027s 1051:| Hudson Co Gas Ist @ 5s_ -- 1949/1063, 1081g/103 10814|1015g 10212|10134 10312|1013g 10312|10314 104g 
100 102!g|1011g 103 |101 10233|10134103 | 1017 1031g| 102%, 10312; Humble Oil & Ref deb ¢ 58_1937/ 1027s 104 |10212 103%4|100%g 103 |10112103 |10112103 |103 1041 
4 
10014 10214/10114 106 |1035g 106 (105 10534) 10514 10612/10514 107 | (linois Bell Telep ist 58 A_1956/106 10714|1011g 10713| 10112 104 neste 104 |102 105 |104l2 1061, 
93 9714) 95% 99 | 99 100%|10012103 | 99 101 |100 103 |{llinmoie Steel deb 4}4s-.-.--- 1940/1013, 10312} 97 10233) 97 100% 997g] D712 1023g}102 103% 
33 | 28 33 | 32% 4434) 3914 4712] 38!g 41 | 381g 51 |{leeder Steel 6s int ctfswil948| 50 5812] 4312 51s) 3612 4414 4 41 | 26%, 3353/s28l4 33 , 
6b shorlekes age . sg © rs Pees 92 92 |{ndiana Nat Gas & Oil ref 5336) 9553 955s| 9612 96le/__.. -.__]---. ----]---. -.-. 947g 9712 
714) 71 88 | 80 85 | 80% 82 | 791g 81 | 74 79 |(mland Steel s f 4s A....1978| 74 80 | 747% 81 68 7414] 66 79 | 80 8512] 85lg 89lg 
61 71 70 83%) 787g 8212) 791g 82 | 7: 8014) 751g 7812) IstMef4s ser “B”....1981| 74 80 | 747g 8012} 70 72 | 65 77 | 79 85 | 84% 89 
34%, 49 | 41lo 57 | 4514 4814] 46 49 | 45 497%) 40 501,|{mterboro R T ist & ref 58.1966) 4712 58 | 47 59 | 47lo 5812} 52 59 | 55 58 | 56 64 
15% 28 | 1914 3612) 15 2412} 15 18 |*141g 20 |*13% 19 10-year 6% notes_...._- 1932/*17 19 |*12  20le|/*121g 22 |*18%4 211e/*19  2419/*22 281g 
SG aese 23 423 | 165g 1653} 16 16 |...  ...| 1812 181, Certificates of deposit_.--| 1 18 | 161g 1933} 14 18 | 191g 1912] 18 2419) 25 271g 
57 71 | 57l2 73 | 59 65 | 54lg 61 |*531g 59 |*53%, 64 10-year conv 7% notes_-_1932|*5733 71 |*521g 68%4|*51l2g 6314|*60l2 6412|*62 65 |*63 70 
aga sastlapes onal 581g 63 | 54 60%) 53ig 59 | 52%, 63 Certificates of deposit....| 60 70 | 52 68 | 55 62%) 6014 64 | 6lle 64 | 62 69 
305g 39 | 34 491g) 391g 4812) 41%, 46 | 407% 47 | 371g 421,|{mterlake Iron Ist 5s ser B _1951| 3814 4312) 387g 4212} 3653 38 | 32 50 | 49 60s] 63!g 70 
(nt Agric Corp Ist & col tr 5s’32 
36 40 | 40 52 | 49 547%| 42ig 52 | 46 46 | 45 46 Stamped extended to._.1942| 397 41 | 41 4112} 40 42 | 3812 42 | 40 571g] 58!g 59 
4512 60 | 57 74 | 64 72 | 59 6819) 571g 64 | 52 571,|{mternat Cement conv deb one 54 6212] 54le 52 s5012 65 | 66 79 |s77l2e 84 
1912 3653) 3544 60 | 45 535s) 42 50%) 38 45%/ 35 42 |{mt-Hydro Elec 6s........ 3714 44 | 27 37%) 2414 3514) 243g 36 | 34 4335] 4212 523, 
30 34 | 331g 46 | 42% 464) 39 51 | 40 40!2) 39 41 |{mt M M Ist col akan dees 38 34014] s291e 30 31 | 30 3219] 311g 4284) 423g 5212 
28 4412) 45 59 | 4414 55lo] 41 5012) 423, 4414) 351g 42% ae 39 4834) 401g 491g] 41 4612} 4012 46 | 427%, 5510] 53l2 63%, 
lllg 17 | 16 32, 17 30 | 14 19 | 13 201s} 11 1619] Refs f 6s ser A_........ 955 13 157%) 1033 15 | 11 1412} 10 18 | 161g 29l4] 28 43!g 
16 297%) 26 5012] 3414 4773) 30 4212) 3112 303 20 32 [tnt Tel & Tel deb g 4348_.1952| 25 3112] 1912 2914] 18 2612] 1712 337%] 3214 4173] 40l4 537% 
18% 3412! 3212 587s) 39 56 | 341g 48 | 37 44341 25 37% v @.......-..1939| 2912 37 | 2014 337g! 2llg 3112] 201g 391g|/83812 5134) 47% 64% 
19 321g 2912 5253) 35 5012 3212 44 | 331g 4112 23 34 Deb 5s when issued _--_-. 55) 2712 3312] 21 32g 18 2919} 18 39 3614 447g) 427, 554 
6612 75 | 76 87 | 80 841s) 8012 83 8lle, 81 {nvestors Equity deb 58 A.1947| 83!g 8412) 8312 85 | 75 78 | 80 84 | 83 86 | 83lg 86 
657g 75 | 75 85%3| 82 85 | 80lg 82l2] 8llg 81l4) 8llg 8212} Deb 5sser’*B” with warrants; 83 84%) 80 85 |-.-. ---- 83 83 | 82 86 | 84 86l2 
70 75 | 75 7712} 82 8312) 80lg 80lg) 81 83 | 81lg 83 Without warrants........ 825g 841g] 807g 8413| 75 80 | 81 82 | 82lg 86 | 84 86 
92 94 | 93 98 | 9712102 |1005g 10353| 101%, 102%4/102 104 aa yy Pg Ast 4128 ser mo 103%4 10412] 9912 10412) 9814101 | 9612 1003s) 9812 10134] 997s 10214 
914 94 | 9 98 | 97 10212} 9934102 |10112 10212| 101%, 104 lst M 4}4e..-..-.......... 961/103%4 10524] 9912 104%4| 96 10014] 9612100 | 9612 10112|100%4 10212 
721g 80 | 80lg 8912] 861g Q1le} 8712 9 8814 9012| 881g 92 | Kansas G & E ist mtg 4440 1980) 9173 95 | 83 9412} 82 87 72 81 77 85 | 84l2 88 
16 2312] 16 2312) 201g 2712) 245g 32 | 261g 3112} 26 311s|Karstadt (R) 6s..-...-... 1943) 28 4114] 3014 35 | 18!g 33 | 1653 2819) 137g 20 | 14% 20 
24%, 377g 4512] 4012 4512) 40 41l2] 32 39 | 30 35 |Keith (B F) Corp Ist 68s_..1946| 2912 37 | 30!2 35 | 30 32 | 30 36 | 36 45 | 43% 48 
out) Gaielones Kadi bie nadesloads “maddibucin ieee eee Kelly Springfield Tire 6s_.1942| 40l2 46%;) 34 3812) 32 43l4; 38 4119) 41 57 56 «62 
421g 49 | 47%, 66 | 61 65!lg| 5914 65 | 60 67 |s60le 65 | Kendall Co 5s with warr 1948| 6312 67 | 56 36434) 55 6212) 59% 6814] 6733 74 | 74 76% 
ain anode 5812 6212] 64 67 67 70 0 75 | 69 701;|Keystone Teleph ist 58__.1935|__.. ____| 681g 681g! 70l2 7Ole|/_.-. ---.| 6473 65 | 6773 69 
103 103 [10312 10455 bali, pemaildieetil. snails 035g 105 |105%, 10512 Kings Co El L & P ist ¢ 58_1937| 10512 10714/10512 108 |10214 10412 101 10312|1027g 1027g|104 104 
121 123 [122 12710/12414132 [130 13114)129 130 |130 1321,| Purchase money 6s_---- 1997|132 135 |1311g133 |....  ... 11594120 {120 126 |121 121 
62 62 64 66 _ a 75 69 73 71 74 | Sings Co Elev RR Ist @ 4s 1949) 7412 7614) 72l2 7712} 72 75le) 71's 75 | 68l2 72le| 70 75 
95 96 oe Be fee Be iss = etc ies! hee 10212 105%:| Kings Co Ltg Ist & ref 58_.1954)105 105!2|103 105 |100 101%4|103 10312} 99 100 |102 102 
| s.r DP EEE leaks cuiplacee Uaioe 1121211212} Ist & ref6}4s____._----- BEEescs oncolkkOd SERIA REE tidace ahseltkas Snicn 110 a 
3012 3012) 38 99 | 79 87 | 65 88 |s50lg 51 |___. __-- Kinney (G R) Co conv 7 Ks 1936 53 | 45 47 | 43 44 |s42 342 | 47 69 | 70 
48 60 | 59 78%5s| 701g 87873! 647g 7273} 60 66 57 64 |Kresge Found col tr 6s___.1936| 58's 6412|s50 61 31l4 849 | 835%, 56 57 7012) 6712 Fete 
cond epee 6 1512} 15 19 1212 1712) 9 14 91g 1114) Kreuger & Toll ctfs of dep_1959|*11 MB sods! satbleate: aubhicabh onk’ mee! «gina te 
7 33 9 19 | 18 237%] 1312 20 | 11 16 97g 13%| With warrants_-_...---..--- 10!2 13 | 10 11%} 10% 134] 10i2 13ip| 12° 1314) 12%, 147% 
68 75 | 78 93 | 90 92 | 88ig 91 | 845, 86% 81'2 843,| Lack Steel Ist cons 5s ser A’'50| 8233 87 | 83 86 | 75 847% | 7712 80 | 84 8912} 90 95 
76 82 81 92 88 9112} 88 Q1le} 887g 92 87 9014) Laclede Gas L ref Ist ¢ 58.1934) 90 96 89 9414] 88 90 79's 82 80 9012} 89 92 
45 65153) 51 7212) 6514 7412} 6214 68 64 66 60 63 Col & ref 5s ser C____- 1953) 60's 67%) 59l2 6512} 57 62 48 56 5O0l2 6314| 6lli2 66 
44%, 51 51 7212| 65 7473| 63 6512; 63 6514; 56 64 Col & ref 5\%s ser “D’’__1960| 601, 6612) 5912 64 57 =61 4873 55 507g 60 5912 65 
3 6%) s5 1514) 6 810 4 6lo} 4 5 2 51,|Lautaro Nitrate 6s wo w_.1954| 2% 5 | 82% 3lo| 2t2 4 | s2% 5lo} 5 1314] 853 11% 
81 82 81 87%) 87 89 8712 92 89%, 92 87 89%|Lehigh C & Nconsf4%sA’'54| 88 90 8814 897%| 80 85 77\2 81 7912 85lo| 853g 881g 
82 82 | 8612 8612) 861g 88 |... ---- cite aakeldmcn? setae Cons s f 4%8 “C"’____..- 954/_... _...| 88 88 | 80 81 | 78 78 | 7912 7912) 86144 89 
48 65 | 68 87 |75 88 | 73 76%) 66 76 90 |Lehigh Val Coal g 5s ctf dep '33| 80 80 |---. ---- ‘tistinl ancdlecemy walaiea w--- ----|---- --0- 
1001 1001g/1001g 1001s}... __-- 1001g 1001g|_... -.-- 1001g 1001s| ist & refs f 5s_......._- OS eee ad Be a a a: 00% Q0%elew aw: --s0 
wns Sail 42 42 40 40 35 35 |.... ..-.| 36!g 35tg| fet & sefe f 58..........1944 48 SS. -OGle..us s-ssk 4 50 =O 55 56lg 
i 2S ae OM eee - i ee 25 25 |20 20 Ist & refs f 5s___._..--- 1954 Site 231g 20 25 21 21144; 25 25 24 31 32 43 
Bt Bihesas: apadluia: saat a ls eee 36 «36 Ft f ) aoe PEG icce: ondé 17 BE vce «nla Se. ae 30 30 29 4212 
mas” naps i” eee 5 ee Se on Oe Core ee ee a ae eee 
PA See a -|-.-- s---[---. ----|---. ----| See 6% gold notes__....#938|-.-. ---.| 57 59 | 6612 6812] 687s 7053| 69% 73 | 70 72% 
11614120 |117 118%s|118i2 120 |1185, 120 |120 12114| 120% 121%| Liggett & Myers Tob 7s__-1944/120% 12612|119% 126 [1177125 |121!2124 |121!,126 |12312 125% 
100 104 |102%4 10444/103 106 (105%, 107%4)105 107 |106%,1081!2) 5s... ._._...__--_--- 1951| 10624 1093g}103 110 {102 10934|105'4 10912|s1051411014| 10912 11012 
69 8112} 80 90 | 83% 88 81lg 8612] 7712 86l2|87912 811,| Loew’s Inc deb 6s 7 war’41| 67 841s] 64l2 68 48 6814; 55 65 | 66 877 75 83 
5612 6853) 667, 73 | 73 80le] 75 83 | 75lg 7812] 76%, 811,|Lombard Elec ist 7s A... 1952) 85 80 904) 78l2 84 | 81 85 | 8llz2 8712] 8312 87% 
a 108 {107 111 {111 113 [11114 11312}113 114 |11314115 | Corillard (P) 7s........--- 1944/11124114 |10614 11214/s10212109 i oe 107 11412/110%4 114 
97 | 941210112}100 101%) 95 10014) 9514 9634) 95%, 98 GO. Pitan dvd sbowes< 195] 9753 99 | 91 97 | 90 92 Ilo 97 | 93 991o| 99 103 ! 
Otte 9712} 96 10234) 10012 1027g| 103%g 10514| 16314 10412|103%g 105 | Louisy G & El ist & ref 53_1952/104!2 10614) 99's 10514) 9414 1017, Osi. 9834! 96 10112} 9934 10214 
Lower Austria Hydro Elec Co— 4 
24 30 | 257, 33%) 33% 40%) 35 403s) 35%, 40 | 40 44 $06: 6. OMG ccdcenieidss 1944) 45 581s] 49 5312] 47 5034) 46% 4712) 42 48 | 46l2 48 | 
6813} 70 80 | 75 7712] 70l2 75 | 66 70 | 61 64 |MicCrory Stores deb 5}4s..1941| 29 62 | 29 3214] 225g 30 | 215s 24 | 24 41 35 8 55le 
251g 367|s3312 55 | 38 487! 331g 3812] 361g 40%) 32 401,|McKesson & Rob deb 5348.1950| 34 3912] 2812 3712] 2412 31 2312 35 | 341g 50 | 47% 631g 
winapi eee me Oe Gia sc eS 21g 514|Manati Sugar Ist s f 7348_.1942|---. ----| 5 6 |-.-- ----|*13 15%4|*15 24 |*24 34 
abe? agutlands! spadtbns’) <eadlaube: akeebiuke® seauloaks! anal Certificates of deposit..----|---- ----|---- ----| 4% 5 6 1512) 15 22 | 23 30 | 
3 3| & 10| Giz 812] Gig Gio} 4 4 | 2 Big] Stpd Oct. 3icoupon....1942) 2 212] 3 32] *3l2 7 | *7 2212/*15 23 |*24 25 
Shy’ mbt bbe ahuilaniia: eelck ict? nacateuind’ dia ee Certificates of deposit__..| 3 31 31g Big] 43% 4%) 9 17 | 15 2012] 23 271g 
22 36%) 2412 41 17 28%) 2012 25%) 22 32il2 32 |Manhat Ry (N Y) con @ 48.1990) 2914 3812) 29 3712) 295g 37%) 33 3714] 33 41 36 8640 { 
ES: RA MES er: 23° 23 |... -.-.| 25lg 2512] Certificates of deposit. .---. 22% 31 |..-. ----| 29% 31 | 30 30 | 30 35 | 3212 381g 
aks ee ert Rees: pee 19: lel a oe 2013| 175; 23 | 20i2 2212] 1812 25 | 22 23 | 22 314) 31 31 
ve 7] 1 Fe 2Bt Ge O61 GE. GB locas: Lccelsows ncoe Manila El Ry & L Ist&col 58'53|---- ----|---- ---- 89%, 89%/---. -.-- es 
Mtrs Tr Co ctf of partic in A I 
er 62 70 | 69 70 | 65 69 | 66% 67 | 58 6612| Namm & Son Ist sf 6s_..1943| 48 55's) 43 47 | 46 46 | 40 40 | 42% 57 | 62 65 
2212 30 | 2812 55 | 40 51 | 40 481g| 38 4012] 31lg 3812|Marion Steam Shovels ig 68°47) 33's 3733) 2712 36%4| 29% 3714) 2514 38 3734 5712] 46 59 
79 | 731g 80 | 76 811g) 731g 81l4| 6514 75 | 681g 72%|Market St Ry Ist 7s ser A_.1940| 70's 75%s| 63 704) 61 69 | 61 7012) 57 72 | 70 75 
25 36 | 39% 60 | 45 55 |843 4612 $48%| 4512 49 |Mead Corp 6s A_........-- 1945) 45 5012| 38 350 | 35 40 | 30 42 | 41 537%) 52% 65 
6414 76 | 75 79%| 751g s83l2| 8514 95 | 87 88 | 8614 87 | Meridionale Elec ist 7s A_1957| 87 93 | 9114 94 | 90 94 | 95 9912/100 104 101 105 
75lg 91 | 8118100 | 96 98:2} 95 98 | 90 97 | 89 9414|Metrop Edison deni >: 93 971s] 9412 99 | 94 99 | 85 897%] 84% 90 | 82 90 
67 80% 87 | 83 9033) 87 90 | 85 90 | 84 86 Ist @ 4}4s ser “D”____..- 85 90 | 80 8912} 72 8953] 71ll2 79 | 7 79%4| 76 82 
57 6312] 58l2 65 | 63!g 78 | 665g 79 | 61l4 697s} 64  6973|Metr Wat Serv & Dr 5}48-..1950| 65'3 7114; 68 7512) 70% 72%) 70% 75 7212 7612} 75 79 
oanie* anal 1514 2012] 191g 21l4)/_... ---.| 131g 14 11 11 | Met-West Side El (Chic) 4s 1935} 15 15 131g 1312) 1814 1314) 11 11 15 Se 
30 35 307g 3253) 36 4112) 39 42 42 4512} 45 56 |Miag Mill Mach 7s with warr’56) 5653 6713) 5412 67 48 48 39 39 |s33le 35 3712 
7612 85 | 8412 95 | 93le 9614] 9312 9614) 91 957%) 91 94 | Midvale St & Ord conv sf 58°36) 93!2 95 8lig 9314; 80 86 82 86 8612 93%) 92% 98 
74ig 80 | 78 91 | Sllg 87 | 7912 8424) 7412 82 | 7414 8012|/MILEIRy & Lt Sos Ge cet So B68 7812 84 | 73 7912) 68 77 | 63 69 | 69 79 | 77) 81lg 
75 7934| 79 8933! 813g 851l2| 79 8434) 74%, 7912} 73 7912| Let mtge gold 58.._....-. 1971| 77\!2 83 7212 78%| 66 76 | 62 6814] 67l2 79 | 76 80! 
74%, 80 | 754 86%, 91 | 8512 90 | 8012 85's] 81 831p| Montana Pow Ist 5s ser A_1943| 81% 86 | 7l'4 8514) 66 75 | 60 70 | 69 817%) 79 c86l2 
55 59 9 7012] 69 72%| 71 715s| 5712 6512] 54 60 | Deb5sserA__._.._--.-- 1962} 55 61 | 55 62 | 54 54 | 45 50 | 50 61 | 60% 65% 
Montecatini Min & Agr— 
, a fll O° ee eee Sa ee ee Deb 7s without warr__..1937| 95 9812! 96 98 |s87l4 941s} 9212 961g) 943g 9734) 875s 981g 
7712 827%| 8214 865s| 87i2 89 | 867, 90%4| 85% 8714) 80 8412| Montreal Tram Ist & ref A 5s’41| 84%3 8614) 81 8212| 8133 82%4| 78% 8412} 85 85 | 84% 88 
OTte: GB8el 73). FA Acecc conc Tile | TE cosh) moda 66 66 Gen & refs f 5s ser A_...1955| 6612 6612|s64!g 64%|.... -.-.|---- ---- 5914 5914) 6912 — 
Ot. GO ts ee. Ce daae aandieisain ocala . aie Gen & refs f 5s ser B....1955)| 68°g 68%/---. ---- cece cacelonce one eo-- ----|---- --- 
Sm ait mwas dwculenes socal 1004 Tblccse cocclaoes ccacl Clee OE 56-BRNE none snéiresk: antelanse encelagne) onesl| SE TT 63 63 
Sight ebdtll eae) dpe 7 a, Ae (inmate penises prbare! ee  E TERT Frere eee | 
641g 72 701g 8012] 73%, 7612) 7512 80 | 781g 80 78 80 | Morris & Co list st 44s___.1939| 787 i 79 80%3| 78 804) 78 81 7912 8514) 845g 89%, 
68 69121 69 86 | 77% 77%| 75 82 | 75 7514! 73 7412|Murray Body Ist 6}4s_---- 1934| 75 76. Tht bt sttnnde dal + Bhi Ss 
92 95 SO Ree 100 1001g|101%g 1021g| 10412 10412] Mutual Fuel Gas Ist gu g 5s 47/105 107% 10214 10414) 99 104 OG G8. locax soxa 9934 1001g 
osnas wnais 86 86 jin —nuul-coe <ccal---- ----] 84 84 [Mutual Baiom Teles Se...1941)-.-. -.-.| 75> 716 Jecne cowal--<s ~--24) 86. 85 8 
j Namm(A I) & Sons—see Mtrs Tr 
40 47 45 654 51 54 4912 53 4914 515g) 4912 52 | Nassau Elec RR Ist g 4s._.1951) 51 55 52 5612) 51!2 55 53 BS 54 59121 57 587% 
a SS RESERED Re Te ME RE eS 57 57 |National Acme ist s f 6s _.1942/) 53 54 |..-- -.--| 54 54 |_--. -.-.-| 61!2 61% ---. -.-- 
s Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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1933. 
Siena June 
November , December BONDS my Low High 
ub't Low High\Low Hy 
_ Nat Dairy P ef 14 54s..1948 7814 84 8612 90l2 
r oo 
= oor Some Foil 767 80 [Nat Steel ist col Se..----- 1956 74% 84% oa oe 
oa 30° 1041 1041s) Newark Cons Gas ae 58 rs : = 2 791s 85 
81 87%|N J Pow & Lt ist Busses 7912 85 
} 7712 B39 76% thy Newberry (J J) Co 54s_.--1940 A a ofee 105 10712 
sot 19s 0744) 1061, 10734| 1067, 110 bs try fA = * ated e.-e ; Sot lon 2 1007s 10312 
= 1036 10274] 10212 106%) Net $1 Pub Serv iet bs A-1982) 58 43t2 51'2 Sil 62 
= 4 55 «660 ist & ref 5s ser B...-.-.-- a 4 57%, 63 
om 53ls 6l%|N ¥ Dock 50-yr ¢ 48_------ 1951 47° 952 57% 63, 
352 42 46 tare 31% 40] Social 87% gold notes ----1908 10712 111 11012 11213 
eit anete 1301 11% 108 107 "/1051 107%] Lee lien & ref Se ser B..-1944 10114 10414 105% 107 
_ —e ipi 10712] 1st lien & ref 5s ser C_..1951 101 104% 105 106% 
's 
Co 5s °48 1017 106%, 10612 109 
1031g 10512 isp aan" W Rosetaaaeee oott we 000008 $9314 9914 987% 10212 
9S 96% -_N ¥ L E & W Goal RR 5 40 1942 75 sede: oad 
“tia a on ok oe i a he ee ee 112] N ¥ Rys Corp Inc 6s..Jan 8 57. 60 
7 art te a lien 6s ser A_.-.-- 39 
3B 90% ori re 100 193 N Y & Rich Gas 1 ist 6s____1951/1 99 10012 101 
— N Y State Rys ist cons 4}4s '62 . 2% 
B%| 1% icates of deposit. .----- lly 1% 1 
Sig Sie 50-yr ist con 6s, ser B.1962 2 2 
41 1 ficates of d it... “se “| 105% 107% 
1 104 1102 ° 10510|105%4 108121107 109 |106% 100” 105% 10814| New York Steam Ist 25-yr 68 ‘47 9 geet 
100% 04 102 1 et mtge Ss_........---- 1 0 oe ios 
20%s_ 98 100% 103 | ¥ Tel ioc & gon © #4340..1939} 209 102% 104 
20% 1034 2 a7 N ¥ Trap Rock Ist s f 68.1946) 4 38% 45 50 63 
99 10212 
Niag Lock & Ont P ist 58_.1955 947 
$s: 101 ‘| 5780 63 | Niagara Share deb 535s. -1950| 60 53 55 64N4 
41 53l2 sesdouset Lloyd ee 31 3314 42 
s « 
= = a” ine 3" to Am Ouasont 6340 A w ware 123% = Ht 
is ” 86 | 821, 88 Amer Co deb 5e----- 1961 60. 74 4 30 
63 7 . 8112] 7353 378 | No Amer Edison deb 5s ser A ’57 6% 771, 801g 
67 ie 85 | 80 824| Deb 534s ser B..Aug 15 1963 61% 7210 78% 
33 yy 817%| 73 7853; Deb 5s series “C”.____-- 1969 oT 93:2 10218 
97 101% 101 108 No Ohio Tr & Light gen 68.1947 S8i2 98% 102% 
ae ie au aoe acme ptearg™ deal ou BF) St aaa a 
po oliges se psc = rt Northwest Tel ist 434s guar °34 86 86 ae $s 
“43% 63 | 56ig 63 |s62 73 | 69 74%4| 62ie 70 86053 36712| Norwegian Hydro Elec 58°57) 653, 70 67 
eee t s ser A °46/1 90 9512 100 
- Be 8508 18h | Met & ref Ze ser Bo -1947 86 95 982 
| 6 23 «2514! 1 Ben Coal ist ¢ és besos = Hi 2 «(8° 
91 96 9912 10014 100 10112] Ontario Power N F ist 5s8__1943 cata art 
lg 60 | 53le 697%) 61, 685s 651g 681g Pow Serv ist 548.1950) 69 6114 67%4)---- “Site 05% 
ane $a: y . "arte a tn 10014] Ontario Transmission 58.1945) 98 10014) 93 “ 895 70° 81 a 
62 66. “704 67 67!s| Oslo Gas & El extl » f ¢ 5e_-1963| 67 64 981 2 
1 2553 25 31%) 16 25 |Otis Steel ist m 6s ser A...1941) 2012 2412 1412 2 10112 10118 
™ 9714 9953| 9914 100%|Owens-Iilinois Glass 5s8__.1939) 101 99 10112 8 
Begs 3212 35 
Pacific Coast Co Ist 58__..1946| 32 23 
“O09 1011e|\ 1003 102%:|1013e 104 11011e 104 |102ie 1021:| 109 1410Ale 10314 105 
1 1 Pacific G & E gen & ref 58.1942) 1041, 106% 9912 10214 
bd ee 9453 ty a ry 4 Pacific Pub Serv 5% ¢ notes.’36| 85 6812 701g an 108m 
10112 10344) 1034, 104%, 1055s| 10514 1067s| Pacific Tel & Tel ist 58_... 1937) 10573 107% 101 10334 1084 
100° 101% 105 1061g/10512 1084) _ Ref m 5s, series A__---_- 1952) 10614 100% 10012 > veg 
15 835 39 |*27i2g 3553|Pan-Am Pet (of Cal) conv 6s '40|*28 — o "36% 381, 
13 271 3753| 28  325,| Certificates of deposit ------ sere 7° 37 
35 45 is 4612} 35 41 |Paramount-Bway Ist 5%s.1951 2512 12% 17 
138 274 29 | 1212 19 mene t cote a f Ties me Hn 3° 17 
1 1 ‘aramount x rp 3’ 4 
a re beeais — ~) Certificates of deposit......|._._ ____ 712 10 1538 
ee a Ae ee ae em OTS. eS Ss Park-Lexing Ist lease Jo 6 340.1953 10 ite 
12% 1 Certificates of deposit. ___-- S A 
"2 ~ as 74 $12 Trans conv 66___1944) 12 10 
ORF 200 faccc sncclt Te TUB IUD fecac eacclocen cance Paterson & Passaic G & E 58°49/105 105 101 "33° Fa" 
49 58 "683i; 68 870 |Pathe Exchange deb 7s-__-1937| 4712 6812 5878 
Penn Co— 
wen te = Gu 3s coll tr ctfs B____1941| 78 Cae cleats 
ake dee Gan sees ya oe ee Guar ¢ 3s tr ctfs ser C_1942|____ BREE . 
pes eRe RTO 5 79ig 791g] Gu 834s tr ctfs ser D__1944| 7912 82% nae = = 
“65ig 65ig|____ ____| 663, 66%) 7312 73te\..-. ~~~- 83 8314; Guar 4s series E_______- 1952| 80 A Bey2 a 
64% 74/5 “74 74% 82 | Secured gold 4%s___.__- 1963) 79% 87 75 = = 
2713 35 37% 4414 43. 560 |Penn-Dixie Cement 6s A__1941| 40 341g 45 87 827 
81 8912 9114) 8614 9412|Penm Pow & Lt Ist m 4}48_1981| 9312 9612 76 107 108% 
103 104 109 10912) People’s Gas & Coke Ist 6s 1943/111 103 108 Sam 160 
8912 9312 10034 10314) 1023, 10434 Pe ay apn A Ms sical cx ertod 1947/| 104 911g 96 + 4 + 
7412 80% 8512| 7912 8612|Phila Co ser 5s, series A___1967| 86 p> 10118 10314 
987g 100 - er -. = ee es Ist 4}s_____ = feo} 104 90 9314 97lg 
52 Bh ; 62 | 55  601s|Phile & Read C & i refs f 58°73 48° 5: se 
30% 43 40% 46 Conv deb 6s w i________- 949 3212 42 
68 82 86 
561g 69 75's! 7012 75 |Phillips Petro deb 5(s___1939 10112 104 
1 1 11 14 1 Pillsbury FI Mills 20-yr 68_1943 95 } 
+ 92 " p+ ++ = rf Pirelli Co (Italy) conv 7s_ _1952 10034 10034}s100 101 {100% 100% 
wre nlenne enn nl-n-- ----| OS G2 fll. lll 68 68 |Pocahontas Con coll Ist 5s 1957 0 60 “eee - ms 
“107, 5312] 6153 697%| 63i2 65 | 63lg 63l2|___. _...|__.. ___. Pt Arthur Can & Dock 6s A '53 50 71 . 71 
ee Oe Oe > gs eee coe ist mtge 6s series B____- 1953). “431i 58 6412 
i Soy Br eal otece met 08st a 100 
155¢ 2215 33 . 35 *| Porto Rican Amer Tob 68.1942 19%s od = 
14%, 251g 34) 015% ape Postal Tel & Cable 5s_____ 1953 _16ts a ae 
“B6i, “Daag on PubSerElaGaclecanettiinns 97" 10034 10212 
1 1 1 1 er asist&re s’ . 
96! ovis ist ie3 ~ ty 104% Ist & ref 444s___________ 1970 9712 10012 100 102% 
87! Onis ' 96%, 9612 100 "| det & ref 40 1971 91 943, 99 
’ 73\9 80!2| 77° 78%» Pare Oils y, 54% notes. 1937 coke 7o% = 
70 7612 75lg 78 | Ses fe@.-.....-..--... 
51% 62% *| 57i2 60 |Purity Bakeries of 53... ..1948 60 82 85 
Radio-Keith-Orph part paid— 17le 23% 
eer- =5-- 1412 19 Debenture gold 6s_____.1941 91 98l4 
421g 71lg 60 64%|Remingron Arms Ist 6s ser A ‘37 65 $2708 
50 44 57%|Rem-Rand deb 5s, W. W_1947 atlle  e 
5353 7653| 741g 79 |Republic! & Ss f5e______ 940 5618 . 
4012 50 441g 50 Ref & gen 54s ser A war 1953) 39 3212 Site a1 
47 57 68 |Revere Cop & Br Ist 6s July 48 4934 one B74 
8 39 463g} 4412 59 |Rheinelbe Union 7s w warr!946 32 oat 30%, 
217% 29 371g 525s|Rhine-Ruhr Wat Serv os_ 1953 28 = 2 pre 
48 6512| Rhine-Westphalia El Pow 738 '50 50 . ao 
44 47 59 | Direct mtge g és___... _.1952 361s 2 
3512 44 4914) 4714 Cons mtge 6s ctfs w 1_._.1953 3514 33) 30% 
3512 44 47 58 Con m 6s of '30 with warr '55 35 
10 31 3612|*23 30 |Richfield Oil of Calif 6s___1944 *23 “— = 
10 24% is 36 | 23 29 Certificates of deposit.-__. 2112 ae 
2012 34 3414 3714) 3512 Rima Steel ist s f 7s_____. 1955| 3 39"4 A. a. 
95 96 103! 108s Roch Gen & El 5 4s ser C__1948 9612 ca 80% 897 
wore cone] (0 UF jee. ----| O6l2 O72]... - lil lll Gen mtge 448 series D__1977] _ --- 98 102 
ohus see 10014 1011410012 104 | Gen mtge 5s series E___ 1962 96 
Case swrelecse comslesce senelecce encmnleces coccleces cane Roch & Pitts C & I pur m 5s '46 meee 300%, 92" 
6912 84 85le 8712| s853g 8814) Royal Dutch 4s with warr_1945 ° 8 391, 42% 
32 47 50 | 35312 5912|Ruhr Chemical 6s _......- 1948 
6612 78 88 95 |St Joseph Lead deb 5s8...1941 85 a -. 
75 75 B34 8512] 8514 91 |St Jos Ry L H & P ist 58__1937| 88 woos oO 4 
35 35 31 331g|S¢ L R Mtn & P ist 5s stpd_1955 307s 
50 «50 5012 5012|St Paul City Ry Cable 5s__1937 48 oae- ose 
a 55 SS Pees aranteed 58_........1937) 55 “74, 73" “33° $0 
70 76 79 90 | 83l2 865s|San Anton Pub Serv 6s ser A’52 4 




















8 Deferred delivery. 


* Negotiability 


impaired by maturity. 
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1932. 1933. 
tly August , Sepiember Ni BONDS January , Fe March April M June 
Low High\Low High| Low Htgh\Low High|Low High\Low Higa Low High\Low High High|Low High\Low High|Low High 
30 31 | 26 3812] 25 28 | 23 25 | 20 25 | 23% 26 |Schulco Co guar s £634...1946/ 25 27 | 28 3115} 29 35 | 30 30/48 50 | 36 36 
on mepblinne maboleae witht namdletis adie. os Stpd (July SF SURGES OR) =. wese aanclacee oc-.| 99 45 | 206 SB 134 660 1 38) 64 
48 62/150 70 | 46 49 | 40 46/30 30/28 328 Guar s f 6s B........- 1940; 28 28 | 28 35 |35 35 |45 45 150 50140 40 
Ones ameclesee wasclesss esecicuce aasclages dasslesscs ound Stamped. -----.-.---.------|.222 222 }-e-. Lelie. 2...] 40 48 | 40 585s} 40 40 
2412 29 | 29 43 | 38% 45 | 37 442 | 38 42 | 34 401,| Sharon Steel Hoop Ist 5iz8 1948} 17 36 | 20 20 | i7i2 1712} 16 24 | 28 46 141 54le 
56% 83 | 80 8612] 77 85%) 75 79%) 7 84 | 81 86 |Shell Pipe Lines s f deb 58.1952) 79%, 85 | 714 81 | 69 7610} 71 76%4| 76 84 | 82 85% 
521g 82 | 8lizg 84ts| 721g 847%| 7214 77%| 741g 8353| 80 Shell Union Oil s f deb 58.1947) 7712 83 | 67 78 | 65 731s] 68l2 7314] 7114 81 | 7712 79% 
53'g 8114) 801g 8414) 87212 85 | 735g 79 | 77 83%) 80% 85%| Deb 5s with warrants__.1949| 775; 833;| 6812 79 | 63!2 73 | 6912 73 | 72 80 | 78 80 
3614 4153) 37 43 | 371g 3812] 361g 39 | 331g 37 38 |Shinyetsu El Pow Ist 6 348.1952) 325, 3712] 28 35 | 31 c3Qle| 38% 42%) 42 52 | 515s 65 
lig ligi 2 4 2 6 2% 3%) 1 11g} 1g «15s Shubert Th deb 6s_June 15’42| * ng ee” RMR a Seal See Far pee 
54 62 | 64 70 | 774 78 |s877 80 | 79 84 | 84 91 |Siemens & Halskes pheeeeaee 17 907g 95 | 895s 93 | 8412 89 1876 80 | 75 73lg 7714 
24914 56%) 525; 57 | 57 73 | 58 67 | 58l4 65l2| 641g 76 | Debs f 6}s_.....--...- 951| 71 82!2} 68 801s] 63 705s} 51 652] 5212 6212] 49 5812 
8414 89%) 88% 95 | 92 95 | 96 98 | 971g 98% 9712100 |>ferra & S F Power ist 58_1949|100 102 | 99 10112] 94 100!s| 92 96 |s92 97 | 955s 97lg 
26 35i2} 35 38 | 30% 40 | 438 46 | 38 4419] 4212 521,| Silesia Elec Corp es f 6348..1946) 53. 57 | 4512 54lo| 374 45 | 35 38 | 30 37 37 32 
24 2912} 22 39 | 3053 34 | 28 3212) 27 33 | 30 38%|Silesian-Am Corp coll tr 78 1941| 36 425s} 35 4253| 33 34%| 32 37 | 33l2 40 431g 
84 93 | 92 9812] 9512 99 | 94 M6lze] 95 9812! 971¢ 10012] Siuciair Cons Oil ist 7s ser A’37| 9712100 | 91 99%] ¥Ol, 98%| 9512 98 | 96% 99 Os 10112 
80 887%) 88 9612] 921e 977%) 9012 9 91% 95 | 94 97 Ast lien coll 634s ser B..1938) 95  97!2| 8934 9712] 88l2 9512] 927s 95 | 937g 96%: 
100 102 |1014 103 |1021%4 103 [102 103 /|10112 10212/1015, 102',] Simctatr Cr O11 Purch 5348 A °38/10112101%|-_.. ___.|___. _...]____ _.--]__-. ---.]---- ---- 
95% 98 | 97 10012/1001g 10112/101 10112/101 103 | 10214 103%|Simclair Pipe Line s f 58_..1942/103 103%4|1001s 10334/100 103 | 991210114/1011g 103 |1011s 103 
57'g 6312] 63 7812] 63 782] 60l2 65 | 64 68 | G2ig 714,|Skelly Oil deb 63s______- 1939] 6612 70 | 6112 67 | 5973 64 | 62 70 | 691g 80 | 7612 80le 
9512 10012) 99% 101'2/100 101%4) 9914 101 | 9953 1011g/101 101%|Smith (A O) Corp Ist 6448.1933|100 100%} 99 101 | 97 en) WR ee Bee ee 
79 817%| 80 8912] 87 89 | 86 887] 8812 90 8812|Solvay Am Inveet 5e......1942] 881s 92 | 871g 9212] 87 92 | 90 921] 915s 97 | 94 9712 
100% 102 | 101% 10412|103 1051g/1041g 105%4| 10412 1057s/ 10514 107 | South Bell T & T ist 6 f 58.1941/10613 107 | 100 . 106%s|/1007 10434| 99 10234|1001g 10414] 103% 106 
100 10212] 102tg 104%| 1041g 10514| 10473 106 | 1 1 1 106%| Southw Bell Tel ist & ref 5e°54/106 10712/103 1067s|100 166 |100 10412/10114 1057%g|104%4 105% 
67% 73%| 70 85 | 76 8 79 ©6851 731g 7819] Southern Colo Pow Ist 6s A °47| 7712 81 | 7ile 7812] 64 7112] 60% 67 | 59 75 7 
101 1027102 103 | 102% 10414) 103', 1043g|104 105 |1041g 105 | Stand O of N J deb 5s_Dec 15°46/1032,105 |101 1047s|102 104 |100 $104%s|101!s 10412|10312 105 
831g 92 | 8912 96 | 9412 97% 98%} 9412 9714) 9612 9714|Stand Oil of N Y deb 4548.1951| 971,100 | 94 100 | 93l2 9712] 8814 95 | 91% 977s] 97 100 
1lig 15 1614 2214; 17 19%] 171g 1812} 11 1819] Stevens Hotel Ist 6s ser A_1945/*13 16 |*12!g 14 |*10l2 13 |*10 *173, 23 |*19 25 
66s chbiivascs eueibingd aendisabe died 41 50%| 42 4514|Studebaker Corp 6% g notes’42/ 32 44!s| 3114 37%4| 2012 341o| 2014 33 | 2514 347%| 32 43% 
Sugar Est Oriente ist s f 78°42 
1 2 ae 1 1 1 1 1 1 lg Certificates of deposit ...... 1 Dios’ ciiethadha niches ite enna” steaks 
10012 102 | 10014 1021/1031, 103'4|102 105 |105 106 |10612 10712 Syracuse Ltg Co Ist g 5...1951|-... _... 10812110 |108 108 {105 105 |103 106 |106 110 
93 95%4) 9712101 | 100%, 10114/1021g 1021g| 10114 10114| 1007, 10114| Tenn CI & RR gen 5s___-_- 1951/}10114 10414/10212 10212|s9812 100 | 97 987/898 100 |101!g 104% 
43 3850 | 56 6212}s62 66 | 5912 6314) 5515 55 56%) fenn Copp & Chem deb 6s 1944| 52 357 | 50 55le 51 | 50 58 | 57 68 | 67 76 
9014 9412] 94 100%) 99 101%] 98 10015 9914) 9312 9814] [enn El Pow ist & ref 68_.1947| 94% 1001, 95 | 78le 861c| 77 84le| 72 81 | 79 83% 
7412 884 87 93 | 90 9312] 831g 91 | 891, 9312| 8814 931,| fexas Corp conv deb Ss_..1944) 88!4 93 | 8014 89%4| 7714 8512} 80 88%) 84 9114] 9012 94 
4314 48%) 4612 51 | 44 4812! 41 4714) 40 43 4 39% 42 | Chird Ave Ist ref 4s______- 1960] 401s 45 | 3612 4512| 36 40%) 38 42 | 4012 48 | 4712 53 
205g 2612] 2412 3412) 251g 28%) 21 26 | 21 23%/ 21 24 Adj inc 5s tax ex N Y_...1960| 2213 27%4| 205g 28%) 20% 2419} 22 24 | 23 28%] 2712 33 
87% 89 | 882 91 | 90 91 | 89 90%) 90 91 | 89 90 | Third Ave RR ist 58_..1937| 88 90 | 89 90 | 83 89 | 86 86 | 85 87% 8734 91lg 
83% 95 | 91% 9512} 93 9633! 93 9612} 94 96 | 94 951,| Tobacco Prod (N J ) 6%s--2022] 947, 100%) 93%102 | 89 98 | 9412 9712} 93 96%) 96 100 
43 4712} 47 527%) 57 57 | 53lg 55 | 52 55 | 48 55 eeees Tes tt Ye adiicae 1955} 48 5212} 41 52 | 41l2 50 55 61%) 63 721g 
ec 
26 397s) 35% 42%) 3653 40 | 236  39%| 28 37%) 3053 38%4| Istmé6s$ series June 151953) 3453 38%| 30 4014) 33 c405s| 3914 4419] 43 54%| 54 61% 
1004 100%4)_-_.. ..-. 10014 10014) 1 1 104 1044/1041, 10419] frenton Gas & Elec ist 58.1949/.... ___- 1061g 1061g/1025g 1061g|104 10412/10212104 {103 103 
16 20 | 20 29 | 27 830 | 2914 32 | 271g 31 | 24 30 | fruax-Traer Coal conv 6s '43' 21 2314) 23 24 | 19 22 |s815l2 207%|s24 30 |a29 40 
38 49%) 45 65 | 621, 6612] 56 6412] 51% 46% 51%| Crumbull Steel Ist s f68._..1940, 5112 55 | 42 5214] 3912 43 | 4112 507g] 51g 7212] 7212 8053 
ose «spd onde enpdlchew sabtlueedt endian adsididios cian Twenty-third St Ry imp 581962).... _.../---. ----}---. ---.]---- ----| 15 15 |---- --.. 
37 40 ' 374% 40 | 40 46 | 42 55 48 54 | 50 531s| Tyrol Hydro El Pr ist 7348 1955) 60 621s] 55 63 | 5912 6312] 60% 6212 56 60 
33 41 35% 40 | 40 4312 40 43 4914) 4712 535, r sec sf 7s____.....- 1952/s60!g 6214] 5512 60 571g 61 | 55 61le 50 5614] 57 58lg 
s44l2 60 | 5212 6853) 5lig 5312) 4912 a2 48 51%] 3912 431, Gnpews Bins Pow of7e..-8 945 371g 4912) 381g 477| 4533 5412) 5412 60%| 60 70 
a 
101 102 [10012102 | 10112 10212)10112 102 |10112 102 |10114 1015, md dd itt odGevcae on 1933}101 102 |1005g101 /|10014 10012] 997 1001s)... -... 99 103% 
ot ethonid petiiined: nabiiecinnne 1001g 101%4|100's 103%} Gen mtge g 58_____.-...1957|103 10412] 9853 10414] 9612102 | 94 100%/ 94% 101 |.... -... 
100 10112} 99% 103 |101% 1037g|1011g 104 |10112 10312|10312 105 |Union FIL &P dil Ast 5348 °54/103!2 10412/102 105 {10012102 |100 104 |100 103%4|10112 103% 
23 | 17% 21 | 181g 22 | 14% 19 | 151g 187%] 1514 15% Goise Bt Ry (Ge De SERER. oc BPO AR UR. locus. covslecve cece 145g 1712} 18 20 |---. -... 
nion a 
Q412 97%! 9714102 |10012102 |101 1017) 100% 1021g/10214 1041,| 30-yr 6s, ser A_____. May 1942/10412 105%4| 99%, 105% 100 103 100% 10212/102 104 |10312 105 
90 9412} 92 98 g7'e 9812) 971g 98%) 981g 9912} 9912 10033] Ist lien s f 58, ser C____- 1935]10014 100%4| 987g 1003, 9912 2 9912] 9934 10012/100!g 10012 
66 79 |s77ig 8914) 831g 8933) 83 #8575 88714, 8612 873%| Deb 5s with warr...Apr 1945| 8712 89 | 77 s85le 75 80 aie 8312} 83 91 | 8912 927% 
86 99 | 9553 99 | 93 95 | 95 97 | 961g 98 | 9653 977%|Unit Biscuit of Amer deb 6s'42| 96% 100 | 97% 9812| 95l2 98 | 95% 9712] 96 9912/100 102 
64 78%) 7712 90 | 62% 87 | 4412 67%| 4412 5312] 42 67 |Unit Drug rects for 25-yr5s1953| 59 70 | 54 6414] 43 60%| 44 5912] 5912 711g] 59 7012 
| a ee ee | kee 32ig 33 | 28 30 | 25 28 |Unmited RysStListg4s. 1934|.... -_-. 19% 201g] 2214 224) 14 15 | 15 15 | 16 16 
28 41 | 361g 59 | 55 62121 45 56 | 40 4812 48%,| U S Rubber ist & ref 5s ser A’47| 4212 5012) 29% 43 | 2914 37 | 34 4714) 46% 6214) 60 6812 
72 72 | 72 7253) 80 80 | 81 85 | 86 90 | 8714 9119|United Steamship 15-yr 6s 1937) 85 88 | 75 82 |_.-- -_-. 7S 78 | 78g Sl jen-- one 
25 3214) s291g 33 | 34% 4312] 331g 42 | 34 4133 5612] Um Steel Wks 68 A..-.-- 951| 4914 60%4| 3714 51 | 3314 47%) 29 39 | 2612 3712\s2612 34 
825 3214] 2912 341g) 35 4312] 33lg 411g) 34 41 | 41 5619| Series C without warrants__| 51 60 | 38 4812] 3814 4734) 3012 3714] 2512 37 | 8255, 34lg 
231g 32 | Wig B4lz] 34% 4312] 32 4119) 331g 407s] 4073 56%) Sk¢ fd 64s ser A___..._- 4814 5912] 351g 4912) 33 4712] 29 3712] 25 3614) 2412 30 
Unit St Wks of Buchach-Reck 
70 72 | 8914 91 | 90 97 |s93 9712/3893 96%4| 92 93 Dudelange 7s_____..__- 93144 97 | 96 97%) 97 97%] 94 9953) 94  967s| 9734100 
ott Keotinees wtwiest: Onis epeiledes’ snaiese okie Universal Pipe & Rad deb ée°36|--- AE RIPE: ER RS ae Ee 
31 37%) 35 40 | 39 463] 46% 50 | 42 48 | 4614 54%/Unterelbe Power & Ltd 68.1953] 5453 6612) 50 5712) 41 52%| 35 42 | 3312 4014) 30 37% 
5514 6012] 60lg 75 | 72 82 | 62 72 | 59 65 | 621g 69 |Utah Lt & Tr ist & ref 58__1944| 6412 7214) 5973 6712] 56 64 | 52% 5612) 5212 65 | 6612 74% 
64 7219| 72 84 | 78% 8412} 69 7 641g 7012] 6312 69%|Utah Pow & Lt Ist 5s____- 1944] 66 74 | 61 7114] 60 571g 65 | 61lg 71%) 718g 77 
EP ROT wal Sa 10112 1011g|__.. -.-.|10412 10412| Utica El L & Pr ist s f @ 58.1950|_... -...|_--- ---.|105 105 |101 103 {100 100 |-.-.- ---. 
997g 100 |10212 1031g/10312 105 |... ____ 027, 104 108 | Utica Gas & El ref & ext 581957|10714 10814107 108 |... ---- 03 105 |10912105 |104%3 105 
17 28 51%) 371g 47 | 2853 38 1g 25 33 | Utilities Pr & Le deb a5}e 1947| 27  34%4| 221g 2953) 1614 2312] 13!g 24 | 2llg 33 | 28% 41 
15 25 | 2012 48 | s33ig 45 | 27 271g 3312] 21 2912] Deb 5s with warrants__.1939| 235s 30 | 17!g 2612] 14 207%] 12 2012] 19 2812) 2512 37 
EO De LCS I et Ni je Deb 5s without warrants.__.|---. -.-.|---- -.-.|---- ---.| 1453 145g/-.-. -...| 18 a” 
31 44 | 4053 61 | 49 60 | 46 52 | 4212 52 | 42 47 | Vanadium Corp(Am)conv 5s ’41| 42%3 48%) 41 48 | 40 46%) 34% 48 | 50 67 | 63!2 s71lg 
Vertientes Sugar Ist s f 78_1942 “ 
1% 1%) 5& 5 5 i ees, Pepe 11g Certificates of deposit_____- 1lg 2 35g} 27, 51g) 47% 87%| 7 9 8ig 171g 
EA SEL: tS oe 9 9 |... ....| 10 10 |Victor Fuel Ist 6 f5s___...1953] 14 14 |_.-. ---.| 1012 10te|-... ----|---- ----| 12 14lg 
9214 95 | 93ig O98i2 97%, 101 |100 101% 10014102 [10014 10378 Va Elec & Pow conv 5 4s__1942/1037 1055s 991210553) 99 103 95 100 | 97 10014 103 
45 45 40 Se RIE Gree Va Iron Coal & Coke 1st g 58°49} 50 50 ; 48!2 50 |-_-. ---- 47% 47%| 48 48 | 57 
961g 9933) 9853 100%) 9912102 (101 10212) 101% 102 = a Virginia Ry & Pow 1st 5s__1934/102's 103 {100 10253] 9712 100%4| 975s 9953) 981g 10114/100% 10112 
11% 131g] 14 «16 [.... .... Re Sag ae Walworth Co deb 6348 w war'35| 11 11 |---- -.-.|---- -.--|---- ---- 10 21 | 25 31 
aees score 13 30] 20 29 | 23 23 \ a | 4 is Without warrants..........|---- ----|---- ----|---- ----|---- ----| 16% 18 | 23l2 25 
121g 1453] 14% 37 | 27 36 | 25 30%) 25% 29 | 20 26 Ist s f 6s series A______- 1945] 181g 2312] 1212 18 Blo 16 9% 14 | 1412 28 | 2612 35% 
14 2214) 2lig 35 | 29 38 |s23 305s) 18 24 | 16% 20 |Warner Bros Pict deb 6s_.1939| 12 20 | 1212 1812] 1314 15 | 14 2614] 2312 32 39 
30 30 | 35 40!2) 35 40 | 36 41%) 30 30 | 251g 3012] Warne: Co Ist 6s with war '44| 25 25 | 17144 22 | 141g 16 | 10 13 | 1212 2312) 19!g 26 
pS EA OE Be Gh ices ut oe Ui ce $0 30 Without warrants_......._.| 16's 2014) 16 22 14%, 16 125g 125g} 18 241g) 22 231¢ 
16 23/133 2612338 238114 #23115 32 241,|Waruer-Quinian deb 68__.1939| 2412 2712) 15 2412) 14 18 | 1312 16 | 18 30 | 27 38% 
98% 100 | 10112 10612) 1041g 1051g/ 104% 10514/105 106 105 106 | Warner Sugar Ref Ist 8 f 7s 1941/1044 106 |103 10514/10212105 {1045s 10512/105 1051210512 106 
2612 43 | 38 56 | 48 58 | 41 50 | 38 41 | 83612 s40 | Warren Bros Co deb 68__..1941| 38% 45 | 34 42 | 30 3712] 31 84014/s39 6414) 60 75% 
1001g 10053} 10014 1017s}102 10412|105 105 |1041210512/105 10512) Wash Water Pow Ist ref 58 1939|105'4 105%4|106 106 |102!2 10212/100% 101 |10012 1033g/10412 104% 
10214 10414) 10312 10514) 10312 106 |1051g 10612/10512 10612/110 111 | Westchester Ltg 5s stpd gu °50|109'4 110%4/107 11012/103 107 {102 105%4)10212 105%4|105 107 4 
100% 103 | 1024s 1035| 10212 10412| 10434 105%4/103 105%4| 10514 10612| West Penn Pow Ist 5s ser A °46| 104% 10612|105 108 |10014 10412/1001g 10412)10112 105 |104 106! 
100 101%4|100%4 1035g|100 1041g/104 10512/105 107 |105 108 Ist 5s, series E_____....- 1963|1077s 109 |105 1091g|102 10412/10014 10314|101 10453/10312 10614 
993g 1007g| 10024 10324| 1024, 105 10312 10535 105 1055s/105 106 Ist sec 5s series G______- 1956) 10512 106%4|10312 107 | 9912 1037 992 103 |10114 10414|10312 10512 
9llg 95 | 9312101 | 99 101 |100 101 $0ts 108% 9714 99%|West Elec 20-yr deb 58___.1944) 99 102 | 92!g 10112) 87 96 9114] 88 9612] 7512 99% 
55 61 | 641g 847%) 80 847%) 77 82 8014) 6612 76 | West Union Teleg col tr 58 1938| 67 70°s| 63 6812) 53 69 52 75 | 73 84 | 80% 87 
55 61/59 73 | 66% 69 | 56 61 is 6312] 5612 59 Fund & real est 4348 @..1950| 50 62 | 461 52 | 4612 50 | 3712 571s) 56 69 | 6712 73% 
5lig 67 | 67 92 | 8414 8912] 8212 8614] 68 83%] 6512 75%| 15-year gold 6s___.__- 1936| 67 72 | 56's 69 | 55 66 | 56 73 | 7312 88% BAls 94 
451g 59 7412} 64 70 | 56 6512] 551g 597s) 50 5 25-year gold 5s8________- 951| 50% 57%| 38 65212] 3612 c52 | 37 57 | 58 71%) 704 79 
45 6593s! 571g 72 | 65 7012] 55 6612] 5412 60 | 50 5719} 5Ss_.._........._______- 1960] 497 59 | 39 52 | 37 4012] 36% 5712) 5712 7112) 7014 78% 
1814 28 | 27% 32 | 3012 39 | 331g 401g) 35% 41 | 385g 481, Weetpisaits Un El Pr 68_.1953| 48 5712) 3714 4912] 30 43 | 2614 34 | 2312 33 | 24 30% 
4412 57 O 72 |70 74 | 67 7112] 65 67 | 54% 65 | Wheeling Steel Corp Ist 5448'48| 57 6373) 52 58 | 57 5814) 53 621g) 62 805%|/s7912 83!g 
365g 50 | 49% 60 | 60l2 63 | 58 63 | 54lg 58 | 50 5414) Ast & ref 434s series B__.1953| 49  557| 43 4912) 4112 4712] 44 5684) 56%, 737%) 685s 72% 
White Eag O & Ref deb 5 4s °37 oI 
9914 1025/1021, 103 | 102% 10314/10212 103 [10212 10314;103 104 With stock purch warrants _|1027s 1035s|102 1025g|1017%g 1017%|..-. ----|---- ----|---- ---- 
916% 316%) 17144 21 |... _--- 251g 2512] 25 33 | 30 35 | White Sew Mach 6s (w war)1936| 33 35 | 31 37 |-.-- ----|---- ---- s27 827 | 45 45 
164 20 | 19 21 | 1914 2012) 20 21 | 32 33 | 32 36 Without warrants_...__.__- 32 37 | 3012 37 | 23 23 | 2212 25 | 261g 35 | 388 40 
174 19 | 19 20 |20 40 | 24 26 | 27 33/31 36 aeartic # f deb x leas 940| 32 37 | 36 37 | 2214 2214) 22% 22%) 26 33 | 35 all 
ickw Spen St Ist 7s 1935 
ee ee 8614 8614) 2 2 Zig Big) 1% 1%) Ctfs dep Chase Nat Bank...| 1%3 1%/|-.-- ----| 1%8 1g] 212 212] 28% 6512] 5 8 
Wickw Spence St Co 7s Jan ‘35 | 
ee ae 831g 4 Big Big) 3 Big) % %| Ctfs deposit Chase Nat Bank, 1% 1%) 7%  ILig|---- -.-- 1 22] 312 5 | 5 7 
6lig 65 | 70 761s) 68 75 | 68 70 | 61 67%) 551g 607%| Willys-Overland ist s 6348 °33| 61 79%s| 35144 70 | 354 37 | 35 36 36 44 |44 50 
644% 76 | 75 85 | 85 88 | 84 88 | 85 8612] 8614 91 | Wilson & Co Ist s f6s ser A’43| 89 9314) 88% 90%) 84 9012) 88% 91 | 89's 95 90 98%, 
544 61 | 61% 75 | 66% 7412) 661g 6912] 55 68 | 50 60%s| Youngst Sh & Tube Ist 58.1978) 52 61 | 55 58 | 5414 59 | S4le 66 | 66 78 | 77!2 80% 
52 6112] 621g 7312] 68 74141 66 6912) 57 67 | 51 6112] ist m 5s series “B”’..._.. 970| 5214 62 | 5444 59 | 55 5814) 5412 6514] 68 7812] 78 Sle 
FOREIGN GOVERNMENT 
SECURITIES. . 
27% 34 | 32 39 | 36 41 | 3212 34 | 27 29 | 28 20%) Agric Mtg Bank « f 6s____- 947| 30 341s] 2512 3212] 171g 34 | 181g 27 | 26 3312] 31% 33 
27 34 | 31 39 | 37g 41 | 3lig 39 | 27 3212] 27% 2919] Simking fund és__Apr 151948| 29 34 | 25 c35lz/ 17! 35 | 19 27 | 2412 3312 31% C3514 
56% 62 | 58 68%) 625g 7012} 70 74 | 651g 71%| 65 70 us ‘ye teeing? i568 6514 687s| 6514 67 | 63 65%| 64 6814] 69% 7212 ti 2 74 
5 914| 10 1512} 12 14%) 9 11%] 653 912] 6lg 77% 10%| 7% 10 75g 8 7 9%} 8le 13 143, 
7% Q1s| Qlg 1353| 1llg 15 9%, 1153) Tig 87%| 6 712 11 Big 9%) 7 9 61g 87%) 8le 13 11% 1412 
7 94) O12 14 | 11 144) 9 1119) 7 8te] 6% 8 1012} 8% 10 712 8 65g 833] Sle 13 | 11% 14 
5 97g} Dig 14%) 11 1414] 93g Alle) Zig 7iy| Gilg 714 1014) 814 9%) 7 9 6 914} S8lg 1314] 1112 141g 
7 8l2} 714 1312] 10 131g) 9% 11 Sig 8 6 1957| 71g 8 912) 6 712} 6 88] 8lg 1212] 1053 14 
4'g 9%3| 7ig 1212] 101g 131g} Qig 1012} Gig S82) Gilg 2nd series trust rects...1957| 712 1012} 71s 9 5 8 55g Ble] 8% 1314) 1012 14 
5g 812} 7 1253] 10!2 15 | 10 11 6 7% Gig 7is| Extis f 7s 3rd series... .- 1957' 8 9%1 7 94) 5 8%] 453 c8l2i 8 13 110 18! 
8s Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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June 
1932. a ogg Pg SS 
September | October | November| December — Low High\Low Htgh\Low High 75 78l2 
July | August Low High\Low High\Low High ; 82 | 75% 77%) 71, 7712|s71% 80% 65 
Nan: eerie: pate ees 83 |8731g 79%|Amtwerp (City) ot tee SS | FF 41 4814/ 41 501g) 47%, 5514) 55% 63's 
76 8 tine Govt Pub Wks 
oo Bhil Sr. anil a8% ssi] 40 60 | 41te 64 | 30. a7 ‘IAe Gentine Nation, Gort of — 48 | 41t2 504] 47 55 | 557s 62%] 58% GOR 
36% 50's) 37 45%) 43% 58i2 3912 43% 39 48 f 6s of June 1925 S62) Git Ot] 7, oe oe G27) BBte O54 
oats 50 | 30 ae aan So's 47% 50° 401g aoe 3018 rt 51 beocries A agocecees so" aie bole 4612 55 ore core om os 
3512 48's) 37 © il 45 6014; 47 59 | 39% 49 | Extis f 6s series B 960 48 | 42 50 . = 5512 6314] 58 65 
35% BO | Boe foc] 43%, GO| 47 68%] 41 63 '| 39 Ssy| Esti sts of May 1926.21 Be) fae eee] a7, cect] same e2t| 5S 65% 
351g 5012] 361g 4512 rH 60 | 4714 59%) 405; 5312) 39 47%| Extis f 6s (State Ry) - 1 8 | 4253 50 | 47Is 55le 631g] 584 65% 
35, 60 | 36 4512 4312 61 |ea7ig 504] 40 53%| 39 47%| Ext! 6s San Wks(Feb’27) 1961 45%] 4415 50%! 47's 55 | S5l2 631s] 584 Ob 
Bole oO | 36s, abi] 431s 6Olg| 4712 58%] 30% 53%| 39 47%| Pub Wks extl 6s (May 27)! 4615 $7 38 aes oo” ot | ofa 70 | 72 78M 
3515 50 | 36% 45%| 4312 57 | 411g 53 | 39%2 Pub Wks Exti 5s 12] 50'2 54 | 55 56l2 Sitg|s78te B3te| 77 82l2 
45%s| 84314 6014 35% 43 091945) 497s 50le] 5012 114] 87812 8312 
a 3) BP Rs Ba alah as as" & lasseecaetaen i967] fax Tra] 73ie 77ml 72 Fas] 10" Sin) Tim 83 '| 77 BIN 
41 4919] 41 77le 88%| 7414 8653| 65 777%) 68% 77° Bath be of 1937. June 19 ho 73° 693 7314| 681g 7410) 71 77% Ha 94%| 86 92 
ee rae SOM Ore tel Se ou Extl s f 44s of 1928 “I9a3| oo 95, | 20% 94 | 87 90%) 8512 90 |s85i2 63%4| 551g 63 
6512 74 70's 80 70% 8214) 68 7910 61% 71%) 64 921 ‘ Austrian (Govt) s f 7s. --1943 58 647% 85912 6214] 54 60 55 2 
60 67% 72 87% 92iz| 90% 94%) 87 93%) 85 52 | International s f 7s 19 38 A5tels34 40% 
8212 92 | 8412 90 50%| 46 Gli) 46 B12] 4912 % 69 | 49 62%] 451s 54 | 3812 47 101%| 8912 96% 
1 46 83714 4210 41% 4 ree State) 6%s_.1945 611, 98 10012 98 10212 89212 ‘4 95 
33% tite 52'4| 47%5 5Ot2) 49. Am sere titisan) 25-yr ext 648 1949 9014 103 29914 198 ul 89 943| 588% 96 . 1080. Oot 100% 
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74 7914) 775g 8714) 821g 895g) 861g 89 | 8781s 87 | 785g 8612 xternal s f 6s__.......-. 83 88 | 82 9212) 811g 857g|s8314 873g] 8712 9314/s90 93% 
7114 7933! 77 85 | 81% 90 | 85 8912] 771g 8612) 77 84% Seesuat barat Buwcalies 1982 882 8812] 88334 877| 88012 8412] 83 8653 8614 91 | 891g 92% 
6973 76 | 71!g 8012} 78 85 | 80 854) 75 8373| 78 82 40-year s f 54s_-_-.----- 1965| 787s 84 | 75 85 |874lo s79%| 7853 941g| 8413 883g) 8612 90 
69 74 | 71% 79 | 75% 82 | 80 847%! 7lle 817s) 71%, 79%) Extermal 5s8......-- Mar 1963) 76 82 | 76 83%)|872l2 78 | 76% 8114] 82 873) 8413 8714 
65 71%) 7312 75 | 7344 76 | 77% 80 | 77 78 | 74 75 Munic’! Bk exti s f 58_...1967| 7444 78 | 76 7712) 7544 754) 75 75 | 75 83 |s79 83 
Cre GO Benes cdon 75 77 | 775g 80%3| 74 77 | 7214 74%) Municipal Bank exrtisf5s°70)875 7712) 7514 76lg|.... -.-- 75lg 751g] 821g 83 | 8212 83 


21 3212) 3014 34 | 3012 407%) 34 413) 343g 401g) 3814 471g] Nuremburg (City) ext] 68_.1952) 47!2 5212| 397g 487) 33 41 29 34 | 27 327%) 25 33 
41 4853| 42%, 48%) 4815 5234/s50% 54 | 4314 53 | 41 463s|/Oriental Develop Co g 68_.1953| 43%, 46%) 35 4410) 38 45%) 46 52 | 52 641/863 70% 
371g 45%4| 41%, 477] 4212 47 431g 48 | 4212 47%) 3814 43 Extl debt 5s int ctfs_.1958) 38!2 421g] 3lle 4112} 3812 405s] 381g 4519] 441s 60 5912 66% 


67 70 | 7l!2 86 | 84 88 | 8512 90 | 80 8812] 80 83 |Oslo (City) 30-yr s f 68....1955|.82 88 | 801g 8612} 80 84 | 80 84 | 81% 851s) 85 90 


91 9312) 93 97 | 95 100 961, 9914) 9712100 | 98% 10014] Panama (Rep) ext s f 5148_.1953/ 10014 10214/100 10234) 993410175} 95 100 | 85  9512/893!g 96 
48 ac foe 58 721g) 4814 551g) 5012 66% 49 6212} 40 49 Extl s f 58 ser A-._May 15 1963) 39% 46 | 28 41 | 22!g 30 | 18lg 2934) 1814 311g] 2512 33 
5 





5 51g 97%) 6lg 97 Zio} 6  6%4| 51g 61g|Pernambuco, State, ext 78.1947| 6%, 105s} 753 912] 71s 10 S99 9 14112 = 165g 
6 1012} 10 14 | 1214 14%) 1012 13 8 1012] 5% 81,/Peru Rep) ext 0 f 0c 70..1988 6% 10 Zig Sig] Ble 84] 85 = 8 7 11 |810% 141, 
3 66 5 8%) 61g 10 5 6% 56 6 3ig 553, Nat Loan extl s f 6s__..- 414 7%] 415 6%) 4 5ig) 3le 8 5 Blo & 11% 
27% «Bile 812} 6lg Mie) 5 Gio] 47 6 3ig 5%) Sf6sint ctfs wi-...---- inet 45g 7 4lp Glo) 414 5 3% 77%] Ble Sle} Big 11% 
47% 51 54 | 51% 5612] 5212 55 | 531g 57 | 5lig 557|Poland (Repof) gold 6s_.-.1940| 53!2 58 | 5512 59 | 53l2 57 | 53% 5812) 5212 5814) 55 5753 

4812] 4714 54 | 5012 55%] 5144 54 | 51 547%| 51 55 SS loan s f 78.1947| 53 5714| 8537s 5812] 5114 56%) 515s 5733| 5444 58 | 57 62 
46 59 | 55 59 | 561g 65 | 57ig 61 | 58 61%) 571g 60 oat ERRORS 1950| 5914 68 | 6253 69 | 60 66121859 6512] 62% 6812] 63%, 868 
84 9 9 1319] 10% 11%) 8 12 84 9%) 8 10 Porte Aieste (Gity of) of 60 1961 912 18 | 14 17 | 14 16%) 15 17 | 15!2 20 | 22 26 
644 812] 6% 11 83g 1012} 7le 11 7i2 101g} 7 8lg| Extl guar s f 74s8_---.-- 1966, 8% 17 | 131g 16 | 13 15%] 14 16%] 15l2 1914) 20 26 


24 36%) 33 37 | 35 4814) 421g 50 | 43 4753) 43 587 Pomete Gees 80 ont 62 6)60 98 53% 637s| 45 561g] 3914 51le|s33 42 | 28 3812] 29 3614 
23 3612] 3214 357%) 34% 4612] 4112 497s) 40 467s) 4212 564) S f gold 6s............-. 51%g 611g) 421g 535g) 3llg 48 |s3lle 3912] 2712 3673] 28 36 


76 90 | 80 95 | 90 10014] 961410014) 90 96%) 867% 95 Se en 70°41} 94 97 | 8912 93 | 88 92 | 90 94 | 91 951g) O1le 95 
66 7912} 71 85 | 82ig 96 | 86 9612} 70 87 | 74 82%) External s f 6s_...--.-.-.- 1947) 80 834) 81 85 | 78 8212) 82 84 | 83 87 | 81% 86 


331g 55 | 4612 5312} 50%, 55 | 54 5853! 5314 58 | 57lg 68 |Rhine-Main-Danube 7ssA.1950| 66 7112} 55 66 | 53% 58 | 41 53%) 43 49 | 38!g 49 
Rio Grande do Sul (State of)- 





8 121] 10 I17ig 14 1853/ 10 1612 103g 12 | 1012 12 External 8s_..........-- 1946] 1244 22 12 17 | 1212 15 13!g 17 | 161g 256 | 25 28% 
5!g 712} 614 13 9 ill 9 115, 1012 91g) Extl es f 68 temp.-....---- 1968| 81g 18lo; 11 14 | 10% 15 , 1012 16%4| 14 24 | 24 28g 
61g 81g} 714 1212} 9 12%] Qlg 1112] 81g 1012] Zig cO% Exti ef 7s of 1926 eet 1966} 9 181c] 1214 1510] 11 14%] 12 17 | 15 24 | 24 20! 
61g 812} Zl 11%| 812 10 | 8ig 10 10 7- % 8 f 76 munic loan__.1967| 8'4 18%] 1ll!2 14 | 1012 127g] 11l2 151g] 135, 2119) 21 c30 
75g 1212] O12 16 | 10 17%) 10 1212} Ol 11 8 11 |Riode Janeiro (City) sf8s.1946| 9 161g} 10!2 13 91g 1llo} 11 14 | 1419 22 | 21lg 241g 





54 8 65g 12%) 8lg 14 5 912} 7lg 8%) 5 77, External s f 64s8-_..----- 1953} 6% 13 85g 114] 8lg 10le} 10 14 | 1412 2014] 21lg 241 
69 79 | 75 8214) 7712 8712] 88314 91 | 8314 86 | 82% 88%|Rome (City of) extl 6148_-.1952| 87 , 92%) 84 9153] 8214 8553) 84%, 86%) 84 89 | 81 86% 
927s 9612] 9514 #9712} 9712101 | 99 c10112| 997% 10014) 9934 10014/ Rotterdam (City) extl e f 681964/100's 10114) 984,101 | 9012 c97 | 9353100 | 98 1045s/s888l2 991g 
32%, 38 | 37 4319/s38!g 44 | 832 3912] 321g 3614] 31lg 33%|/Roumania 7s_._....-.---- 1959] 32 39 | 3412 39 | 33!2 36 | 33lg 371g] 35 45 [83912 45 


44 53 | 52 60 | 6312 6612] 621g 65 | 6214 637%] 64% 6714)Saarbruecken (City) 6s-..1953) 65°3 7212} 68 72 | 68 70 | 52 60 | 5212 60 | 50 59 
12 12 | 12 a 13 1412} 14 15%) 12 12 | 10 1215 San Paulo (City) (Brazil) 8852) 12 15 | 1212 14 | 10!g 12 | 10i2 13 | 13!g 19 | 1912 24 





6 6 7lg 15 | 81g 1219} 84 123) 812 9 | 6% 9 | Extle f 6s of 1927..--- 1957} 714 1312} 912g 12 91g 11 914 1114] 111g 17%] 18 221g 
22 26) 21 27 | 20 27 | 217% 2514) 20 2219] 1814 221, Son Poute (Sones) extef 8s 1936 20 23 | 20 20 | 20 22 | 16% 22 | 141g 27 | 2412 28% 
11 14 | 11 1919) 1912 2512] 1814 2014) 17 19 | 12 81612] External es f 8s_........- 1950| 14%, 18%) 1414 187%] 1312 15%] 13l2 15 |s14 1919] 173% 23% 
10 11lg] 1112 13 | 13 14 | 13% 16123 10 13] 8 12 Ruternal water loan 7e.-1956| 12 15 | 811% 1453/8113, 15%) 1212 1414) 12 171g] 1753 23 
7 10 | 7 14] Q1g 1219} Ole 1219) 8ig 10 | 8 9%) Extle f 6s $ int rcts.._.. 1968| 94 15 | 91g 13%| 1053 14%] 11!g 1414] 11% 17 | 174 23 
5614 65 | 4512 5814) 49 56 | 54% 60 | 53 57%] 50lg 5444) Secured sf7s_.......--- 1940] 5344 59 | 53 58le| 5014 57 | 51 577%s| 5512 61 | 597% 68% 
822 36 | 1412 22 | 16 25 | 221g 2514] 19% 2219) 12 19% Senta Fo (Prev Arg Rep) 701942) 13'4 167) 14% 17 | 12% 1412] 135g 1814] 185g 25 |s20l2 2614 
BOlz 43 | 3912 457%] 41 5214) 52% 5814] 4912 55 | 54 63%|Saxon Pub Wks (Ger’y) 78-1945] 63%, 77%| 5512 67 | 4112 6012] 3912 487%] 4112 55 | 3953 55 
261g 38 | s36%g 457%| 381g 514) 44 55 | 43 504) 47 59 | Gen ref guar 6%s___--- 1951| 59 6912|s851!g 63%] 3734 56%) 38! 46 | 39 4612] 32 4412 
3712 4612] 5012 581g) 591g 711g] 64% 701g} 60 637%) 61 65 Senen Gente Mego Lact 7o_-1948 66 7412} 66 6973] 60lg 6812) 85614 62%,| 5612 c6212| 52 c66 
33 «39% 46 52 | 54 58 | 57% 594) 54 56 | 55 58 | Sf gold 6%e....---- Dec 1946] 62 68 | 60!2 65 | 60% 6312] 5412 6124) 57 5853) 52 60 
30 37 | 3553 40 | 26 4012] 16 29 | 18 227%] 17% 19%|Serbs, Croats & Slov (Cimg) 88’62| 17!2 22 | 17 2012] 14 1712] 1353 16%] 161g 20 | 182 241g 
2512 32 | 30 34%] 24 3412] 14 267%] 1612 21 | 16% 19 | Exti 7s series B........- 1962] 16'3 21%) 1714 c201g| 1212 17 | 12% 15 | 14% 175g) 17% 2153 
30% 37 | 36 47 | 40% 45 | 41 43 | 40 43 | 395g 42%/ Silesia Prov) enti of 70...1988 41% 45 | 42 4553] 40 4412] 4012 451g] 4012 451g] 4114 43 
22 31 | 321g 34 | 34 40%| 3912 41 | 40 41 | 391g 44 |Silesian Landowners Asen 68'47| 42% 5012} 42 45 | 33 4214] 301g 3512) 3014 38 | 30l2 38 
10412 106%s/ 310353 1061p| 104%, 106 | 10412 107 | 103% 106%| 105% 106%4| Soissons (City) 15-yr. 68_..1936|106%s 108 |s10412108 [100 10412/10112110 |110 c118 |115%3 120% 
22 30 | 26 38 | 388 44 | 37 4312} 39 43 | 4219 451,| Styria (Prov) extl 7s_...-- 1946] 4612 571s) 51i2 551g) 48 51 | 45 49 | 45 5lle| 471g 501g 
Cece comnlecne cocclocce socclecce coselencs coccleccs once Unmat coupons attached_--|---- ----|---- ----|---- ----|---- ---- 421g 421g]... -... 


#84 91%) 89 97 | Dlig 96 | Biz 965s\s95's 9733) 94  973,|Sweden (Kingdom) ext 534 1954| 9612 987%) 91% 975s) 92's 955s|s88 9414) 88 95%) D1l4 O4lg 
sees 10512] 10314 104%4|104 104%4| 103% 1047| 10312 105%4|s104 105 | Switzerland Gov exti 5148.1946/104 105 |s103'4105 |s10212105 |102% 10914|s107 113 |108 125l2 

4812 64%| 58 64%) 64 78 | 68 7912] 601, 6914) 625g 6812/ Sydney (City) sf¢5 14s.---1955 66 70 | 67% 73 | 71% 73 | 72 74%) 73 7612] 74 8214 
371g 43 | 42 48 | 43 47%) 441g 477%) 4112 45 | 385g 42%/Taiwan Elec Pow 534s8....1971| 39'4 42%) 33!g 407%| 33% 41 | 38 4512) 4414 59 | 57l2 64% 


29 36 | 345, 36 | 37 41 | 391g 40 | 32 38 | 20% c34 Tokyo (City) loan of 1912 58°52) 32 3312} 26 35 | 30 3514] 35 39%) 41 48 | 50 5Alg 
397% 497) 431g 51le| 45% 504) 45%, 49%) 42 46 | 401g 44%| External s f 5s guar_..1961|) 425s 46 | 3312 437%] 35g 45 | 44 50 | 47 63 | 61 69 
74 10 | 12 14%) 10 14%) 814 11 814 Qig] 73, 8%|Tolima (Dept) extl 7s_._.. 1947} 10 137%) 9 12%) 8ig 87%) 8 11%) 10% 16 | 14 16! 


50lg 58 | 56% 62%) 6614 71 | 72 73 | 67 68 | 60 63%| Trondjhem (City) ist ext 58°57) 61 63 | 67!2 6912) 6753; 754) 62 68 | 63 65 | 66 72l2 
B3llg 387%) 35%, 38%) 40 45 | 44 48 | 42 4619] 4712 511)|Upper Austria (Prov) 78_..1945| 50 6212} 60 61 |-.-- ----. 4544 52 | 49 55 | 55 56 
24 34 | 27 30 | 338% 40 | 38 43 | 33 381g) 333g 4215) External sf6}4e June 151957) 45 53 | 48 54 | 44 c56 | 45 497%) 451s 49 | 48 49 
29 33 | 3lle 3919) 37 47 | 43 481g) 39 4233) 321g 40 | Uruguay (Rep) extl 8s....1946)837!2 401s} 29% 40 | 29 3219] 21l2 31 | 29% 42 | 391g 42 


eo 


225, 28 |s2612 30 | 28 3934] 29 3812] 2912 3419] 221g 30 External s f 6s_.....---- 1960| 24 3114] 211g 31 | 21 247%) 1512 2512) 2414 351g) 31's 40 
221g 27 | 26% 33 | 28 3919] 2912 3814] 2912 3412] 221g 30 Exti s f 6s_.....-- May 11964) 25 32 | 21 30 | 18!2 2312] 16% 25%] 25 35%) 3253 3912 
86 87 | 8753 8914) 8914 94 | 94 991e) 9412 97 | 95 97 | Venetian Prov Mtge Bk 78- 1982 9514 983) 95 98 | 94 9712] 96% 98 | 98 100 | 97% 9914 
24512 56 [848 52 | 50% 59 | 44 5514] 4712 53%) 531g 58 | Vienna (City) extl 6s__.--- 1952| 60 681s] 61 6512} 56 65 | 56 5914) 56 63 | 58 63 
Cece coceleece cocclecee cone edbe - sstnlesba’ sheclanbe geen Unmat coupons attached...|---- ----|---- ----|---- ---- ---- ----| 50% 50%} 5llg 5lig 


321g 3812! 3512 4134) 3912 45 | 39% 4114) 371g 4114) 3653 4014) Warsaw (City of) extl s fg 7e'58| 3873 4173) 38 4073) 35 3612 3912} 3614 3912} 36 41% 
43 52 | 4773 5312] 4812 52 | 481g 5312) 45 51 | 45 48 |Yokohama (City) exti 6s 1961) 46°3 4953| 357%; 4914) 37/3 oA6 44 61 | 5ilg 66 | 64 74 









































s Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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THE CHICAGO STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Chicago Stock Exchange 
for the twelve months ending June 30 1933. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1933 and the prices are all based on actual sales. 





1932. 1933. 








October | Ni BONDS. 
Low High 
46 46 3,|\Chicago City Ry 5s 9 4512 4512 571g 571g 
45 6li2) 48's 50! Certificates of deposit. .1927 42 52 | 43 4653 5434) 5633 563g 
13 13 15° 15 7 w 8 |Chic City & Con Rys eenen 
521g 54 | 52 50 652 |Chicago Railways 5s 1927 
48 48 | 494 He 43% 48 Ist mtge pe Ow SS tp... 52 
ime 20 series A 1927 


March Apra May June 
Low High Low Htgh 





102 102 


34 38 
66 67 


Insull Util Invest 6s, 
58 without warrants -..1949 


11 121,|\Metr West — El ist “.. 
llig 1212} Extension 4s 


La Salle § St Bide Sije19ss 
14144 1612|Union Elevated RR 5s__..1945 


b share 
qr” 22 21%, 2512 


1lig 12%|Acme S 25) 12% 13 
3 


Bendix Aviation Corp com...5 
Berghoff Brewing Co 1 
2\4|Binks Mfg Co cl A conv pref-_.* 
Blum’s Inc — 

Convertible ns. 
9%3|Borg-Warner Corp com. 

7% preferred 


Convertibiec preferred 
Central Ind ower pref_...100 
Cent Pub Serv Corp A 

8 KY a Util A 


Chic City & Con Ry partic pf_ 
Certificates of deposit ad 


go 2 
Chicago Flexible Shaft com__5 
Chicago Mail Order common __5 
Chicago N S & 


Prior lien preferred 

Chic & Northwest Ry com_.100 
Chicago Rap Tran pr pref A 100 
Chic Partic ctfs ser 1..100 
Partic certificates ser 2._100 
Chicago Towel Co conv pref..* 


Cities Service Co common... ._* 
Club Aluminum Utensil Co-..* 
Coleman Lamp & Stove com. .* 
Commonwealth Edison cap. 100 
Commun'’ty Tel Co 


6% prior nth eee A... 100 
7% cum pref............ 100 
tinental Steel Corp— 


Cord Corporation cap ene 
Crane Co common 
Preferred 


Curtis M 


Dayton-Rubber Mfg pid. ...100 

Prior common 

Class A common 

Decker (Alf) & Cohn Inc....* 
100 
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1932. 1933. 

July August | September| October | November | December STOCKS. January | Fe March pril ay June 
Low Htgh\iLow Htgh|Low High\Low High|Low High\Low High Low High|Low High\Low High\Low High|Low High\|Low High 
$ per share|\$ per share|\$ per share|\$ per share|$ per share\$ per share Par $ per share share hare share|$ share\$ per share 
ae Sake © Me TOs OS Lcie odislces. ack 5 |Deep Rock Oil conv pref.....* ee ne ee ee Lae 

3 3] Gle 6te) 6 G64) 6 614) 6 7i2} 4 812|De Mets Inc pref w w.....-- *| 4! 104) 6 812] Gle 9%) 9 Ill} 12 13%) 13 14 
otis seaw ae ee eee ee 3 j-... ....] rig 214|Dexter (The) common.-..5) 2 2%) 3 S Lest aisles deen 3 2% 8ile 
“i tn @: 7 Be Ca 6 ° Bal Gta ae 4 : el ten ctr By Picats ; : ae Ble BNE Eitlnw se mcnelnnss “aes ows 6. iss 

2 2 2 4 1 lec House’ rp-... 5! 3 1 41 71 6 10 91g 131 
2 2 2 4 Empire G & Fuel Co 8 8 4%) 34 2 2 2 2 
Sid weit SB WB lcd eviclscde “ghee 15 15 | 11g 1119] 7% preferred............ ew osc. ik Labaa beleedd aah Me Le ieee 

Fitz Sim & Connell Dock— 

pine eon S 8 8 10 7 Tig) 614 614) 5 6 & Dredge Co common..-.. itn. sidan 44 5 5 5 612 7 612 12 7, ae 
ition. enn 8%, 9 9 11%) 9 9 9 912] Zig 13%4|Gardner-Denver Cocom....--*).... _.__|_.- _ ot}. Lull}eu-e ----] Tlz2 9 | 10 10% 

wee’ dine Zig 212} 3 3 j..-- -..-].... -...| 25g 253i}Gemeral Candy Corpcl A-_....5| 212 21s}... _.__|__.. iu |... -..-] 3 3 3 3 
Sittin. dabelsdiln Sttuiah dn Arete kbbacsa- cunaintnks dae Gen Parts Corp conv pref....*|_...  ____ lp SR Oe Ea es OR Fo ARIS, A 2 eC 
see case 1 1 lig 21g) 1 lig} 1 lig % §=11s| Godchaux Sugar Inc cl B_..-._* 84 a | 1 1l4] 1g 484) 33, 614] 5le Ble 
ll ii 9 10 | 12 15%9) 121g 1219} 9% 10 | 10 111¢|Goldblatt Bros Inc com_--... *) 1414 14%) 1012 12 | 1014 12 | 1212 15 | 14 17%] 17% 27g 

ye 8 1g lg} 1 2 1 37g 7;\Great Lakes Aircraft A__.... * 3gsg 1 4 = le i 1% lly 2 

6 9 Sig 1312) 9 13123 7 10 7ig 11 7ig 8 |Great Lakes D & Dcom new..*| 712 834) 653 814] 65g 853} 74 Ills} 11 20 | 15 19% 

7 © tiéds dbcclines sbeleaiiee ahacdtnesd:.. sesakeiienn eee Greif Bros Cooperage A com..*|_...  ____ 9 Oil. .t sads ies cake A Sie ot eee 
Sek. Catch  dakthctinn dhbslibek 6iggthid «cbslecdt ke Grehyound Corp com_.--_-..-. gq POPC a PO ERT Ox a See Se 1S ee 5g 284 % «61% 

1g 1%) 1 23g} lg 28% 7, 1%) «(21 13, 53 1 |Grigsby-Grunow Co com-..... ad ie | lly % «lig % lg 5g lig} 1 273 184 34 

Big 5 453 63%) 5 61g} 412 Sig) 4 5 31g 414|Hall Printing Co com-_-_---_.. 10; 4 Alp} 3lp 43g] B8lg 419] 3lg 4%) 44 8 6lg Big 

3% 37%) 4 4 ee a a ee 314 3%|Harnischfeger Corp com.-.--.- *| 3 3 3 3 Qig 2p] Qe Blo] 5 6 6 8 

25g 414) 412 45g/_... ....] 3le 4 33g 4 3 33,|Hart Carter Co conv pfd-_-.--._ fe, eS F Blg Blo} Ble 5 5lg «Gle| 7ig Sig 

Sis Setsleods dae< 15 1544) 15 15 | 10 15 | 1414 147%s|Hart Schaffner & Marz.....100) 712 712} 7i2 8 |___. ---_|---. ----| 5 i) ae een 
Gut ébbolatids dbbkliegs 4406 bad, dbbclénde coddleaun  cak ct eee Se ODE: Laat, chet sic leekk! anki lok! cntelcued: che 
11 =AIlte] 11g 1319} 12 13tg}.... .... 121g 1312} 12 13 |Hormel & Co (Geo) com A...*| 13 13 | 12 12 | 12 1219] 12% 15 | 15 20te]} 19 21 

3% 4412) +43, Sle} 6leg 10 5ig 7 6 7\4| 6% 7 |Houdaille-Hershey class A-...*| 5% 6 5lg 5%) 3g Blol 3% 6 6 13} 11 14% 

lig 18| 153 41g 444) 2g 3 S Sigh By Bel CURM Masécdeiscdi secusss. S° oes 2 1 1%} lg 21g) 253 Sle] 4% 6% 

4 4] 3812 6 | 41g 5%] 3% 41s] 31g 37%| 3tg 35s|{1inois Brick Co__...._..._. 25} 312 5 | Bie Sle] Ste 54) 4% 4%1 3l¢ 8 | 6 8 

Sbee seve 65 75 | 75 75 66 | 6014 6014; 62 62 |IM Nor Util pref...........-. Wanés alles 60 66%) 55 60 | 53l2 53le 60 | 60 60 
MEO bbhihcuds cabslocds. bee 8 13 |10 10] 10 = 10!s/Indep Pneu Tool vtc com....*/__.. _...| 912 11 9 9 612 10'4| 9% 11 | 11% 16 
tlhe tase BO Discos scapes. oes 1 lg Invest Co of Amer com.......%).... ....}.... ....].... ..-. lg pS Sa Se ES ee 

3 3 5 7 4 6 4% 54) 3i 4le| 2% 3io\[rom Fireman Mfg Covtec....*| 31g 312) 3 B34) 3lg Ale 419) 41g 63) 7lg 8 

4%, 4%) 3% 8 4% 612) 3 5 3ig 31g) Ble 373|Sefferson Electric Co com....*)_... ___. 4 4 3lg 4 4 61g} 7% 1012) 9 101g 

asus atte] HB 1h 12 13 101g 1012) 8 14 5 8 |Kalamazoo Stove com........ : be lit eck 4 Sih ee wl Se 8l4 12 121g 243g] 21lp 371g 
10 «(16 1612 19 175g 1912] 17 1814) 171g 19 19 19 |Katz Drug Cocom...........1)_... LL 1814 193s] 1712 18 1712 19 191g 20 | 22 27% 
2 3 5 27%, 4 2% 3 13g 27%) lig 114)Kellogg Switchboard conn i llg 1%] Llg Lt 1 1% 33g 7 5 6 
die éteo 32 35 | 28 28 | 28 28 | 28 25 0 referred......-........100) 25 6 | 25 30 | 32 2|25 25 | 30 30 | 26 26 
34 34) 13g 13) 2 2 lig lls) 1 lle} 1% 1% Ken-Rad Tube & LampcomA*}____ _____ 14%, Ile} Ile 15s] 15g 1%) 2 4 2: 4lg 
1612 1712) 1653 3112} 24 3114) 20 25 19 20 | 19 1 |Kentucky Util jr cum eee 19 2412} 21 22 19 21 115g 15 673 25 191g 25 
3% =65l4) 6 812) 5g 8 5 5 5 5 5 5 |Keystone Steel & Wire com. 414 4ie| 41g Alo} 4 4 412 51g] 5le 10 9le 134 
25 | 24% 301g 35 |... ~~] 25% 25%)... LL. Preferred_...-.-.....-.-.- 6 WS uk 25 25 | 30 30 | 50 50 | 58 62 
me. ig, ip 5 Te a ee ae 14 1p|LaSalle Ext Univ com_-_--_... | aa gee i te CRs ae 3 Oly 
GEES wbteleasé adsdlacts Sddblecde eccelecsd cose 20 Lawbeck Corp 6% cum pfd_ 100 PETROS Be! FEN ee 
dite ttatliddda sdbelvede adie dhdschs sibel edt ees ee ee ee cuet e, Subslesee cdtieleces scdalesed abcalasss chuel  @ 3 
1 1%; 1 31g} 2% 33s) lg 2io) 153 2 lig 2 |Libby McNeill & Libby..--..-. io 15g 2 1% 17%] Ile 2to| 18% 33g) 3lg Sly] 434 77% 
tha sees} 'S 31g} 2 4 1% 8 2ig) 1 1 1 112|Lincoln Printing Co com. ...- * 61 Riel 0 pEasin ncheies abu~ 1 214) 1lg 2 
aus éubblocts aubalsbhd eteatinése Jebbtades sheds 2s Tee MME RG MEERA oben abcblecce ocdoledea cadcleaie otal C2) Bee lense oben 
1% 24) 1% 3 2 3 lig 2 ae aL Lindsay Light com... _._...--. __ ae lg lle} Lg lg} 18 1%) 1% 41g) 2% Sig 
Lindsay Nunn Pub Co $2 conv 
me: Cinced ochitk aca: Big 4 1 | TE Preferred__._._.....------ *| 2 334) 3% 5 41g 610} 4 6%) 3 6 21g 4% 
de. deainas 2% 312) 3 31} 233 3 Zig 2igi 2 234!Lion Oil Ref Cocom..........*| 214 2!4] lle 2 1lg 11g} lg lle} 2tg 433) 3% 6 
Mie tintinele knclteke Guiechs subiedde ébie 11% 11%|Loudon Packing Co com_-_-_. ee ae ee a OS 1 a ee 10 14 | 12!g 18 
10%g 14144, 10 13 1014 1312] 10 11%) 105g 13%) 114% 13 |Lymch Corp. com.._-......- 5} 1lle 12 8 Alle} 8 12!g] Il 13 131g 36 | 28% 35 
Git tepelinae éhedlbaee 6dkslbane caaelnons eane 7 ee I NSS ara aus  codslaawe const -B TWdlesse coandonae decabsane case 

2 21g) 2% 3 2%, 353) 21g 284) 2ig 212) 1%, 2i2|Mamhatt-Dearborn Corpcom.*} 13, 134) 13, 1%) Llp 344) Ile 15s} Ile 2s} 3 5 

thee ane SR Bite SE Ee flecks cesalecce Sohelkche dn ee aaaaee ace. cadelcbos ccoctanes chocledss <odu) Ge TR lawse «nce 

3 Sig} 4% 1014) 8g 1314) 7% 11 6 833 4 7 |Marshall Field & Co com-..--- *| 412 61g} 43, 54) 4l2 8 53%, 9l4] 93g (1734) 12% 18 

a i en 10 10 7ig 712|Material Service Corpcom...10| 5 6le} 5 Sei «nak Sle} 5 54) 8 9 
me ~ TE OO Feces cece 2 2 17g 417%) lg 1%|\McCord Radiator & Mfg A..-*}_... -.- |... ----J|---. ---- Mm. 2S. vite “abee 5 5 
wala -dahee 25g 410) 3 41,} 4 54) 3 4 |...  -...|McGraw Electric com_.......*|....  _._]__..  -.-.|_.-. ----]| M2 2 23, 453) 4 6 
21 21 | 21 2712) 28% 29 | 231g 28 | 23 23 | 22% 23!siMcQuay-Norris Mfg com____- *| 2514 26 | 23% 2612] 23% 23%) 27 27 | 31 31 | 38% 42 
4 414) 414 612) 7le 8 6 Pincem aden 6 7 |McWilliams Dredging Co--..-_. i a 7% «8le] 7 5 7 812} 87% 1614] 13% 16 
sitataie studies. smn lg 4g Ig 8g Ig sg lg %|Meadows Mfg Co com_.......* 1g Mina meee i Meee Baedlenes | hha lg 14 
lig 1%} 15g 21g) 2 5 1% 2 1% 1%) 12 18|Mer & Mfrs Sec cl Acom.-._--- lees wee 1 1 ii “Miiivuwd” apes 5g 214] lg 212 
10% 10%) 10% 12%)... ..-. | ee Be ete 10%, 107%|Metrop Ind Co allot ctfs___....|.... -.- |... ---- 7 S Usuce Skectenan’ seas ee 
3 5 43g 53g) 412 7 412 514) 41g 5 2%, 4\s|Mickelberry’s Food Prod com.1| 3 35g} 214 3%) Ble 5 Ble 4 7 74 
Ig 8g 1 Ig & Ie lg Ig & lg 33|Middle West Utilities com.-___* 1g 14 Ig ly 1g 4 ae Ig 6% 1g og 
Sl. enn 1 3%| 2 Big} Ile 2 ly 2 1g 18%) $6 conv. pref..............* 5g lg 1 3g 8g % 7g Big} 1% 3 
1g % 73 2 % lige % «21 lg %& 3g 1 |Midland United Co com---...- * lp 5g lp & 8g slg Ig lg Iq 14) lg 2% 
esse eoce 1 6 a a lig 2 1% 1%) 0% «(1 Convertible preferred A___.*| 153 153} 1 1 1 1 % «1 % «2 2 5% 

2 5 5 8 7% 134) 5 8 5 5 a 614|Midland Util 6% prior lien.100| 4 4 2 4 2 2 2 2 11g 2g] Big 47 

4 7 7 a 8 16 5 7i2} 5 6%) 4 612) 7% prior lien........-.-. 100) 4 57s| 3 44} 3 3 3 3 3 4 3% «68 

1 1%) 4 © laa: cabelas, sans 6 Bilcsas caue Preferred 6% 4 Saha h aeemeirine a engpeeeges Si. Micenw suasinans’ emi Ig 2 2!g 2g 

2 4 6 6 8 9 4%, 4lo| 2 2 i Preferred 7% A_.....---- 100} 1 1 1 yt Se ae Lith. enon o 4 lég Big 

612 8 3ig 10 10lg 15 | of eee See Miller & Hart Inc conv pref_._*| 5 7 5 Dida dsede enw cee 12 12% 14 2i1ilg 

hc Meguhchesl osu” elhelbeds: aabol>eugs- abel sok Minn-Moline Plow Imp Cocom*|_... -.--)---- ----|---- ---- 1 Oe 

4% 612) 7 8 7 84) 7 814) 6le 612} 714 714|Moaine Mfg com... _.__.-.--- *| 63 634) 63 634| 7 8 61g 8 7lg 13 | Alle 15l2 

1 ca 2lg 3 3 3%) 3 3 212 3 3 314|Monroe Chemical Co com....*| 3 4 3 3 21g Big] 2 2 Sr: idibant aes 

19 1914] 25 25 | 2412 30 | 261g 26%3| 263, 2712) 2712 30 Sa eal Saga ~ «SB we. BB. less wand SD. BGtises ctne ~ nanan 

1 1 1 11g} 1 ltg) 3g gl Sg lg 19\Morgan Lithograph com__-___ te "te Ig Agi Sig RRS ee: Ig 144 Ig 1 

his dipelhnan. castleace ansoléneh, ssarlatags «itlenae oaae Mosser Leather Corp com.-_--*| 114 14) 1% 14} 1%) Luj---- ----| 42 8 10 
35g 4 4 8 64 8 Sig 4%) 4 419} 4 4 |Muskegon Mot Spec class A_.*} 4 44) 4 4 3lg Blg]} lig 12] 3 714} 65g 7izg 

44%, 414) 5i2 8 6le Glo} 41g 4ig)___. 3% 41l4;Nachman Springfilled com.-_. 4 57g| 4 4 3% 4 41g 5 5lo 6%} 612 10 

shah. enlek 181g 20 | 193g 20 | 1512 15%) 1812 1812] 1512 1512|National Battery Co pref_...-*| 1512 15l2|_... ..-_|_.-. ----| 14 17 | 18% 19 | 19 24 
Me Recs ok lg] 6%) 0 (Mei 0 gS Wg National Riec Power A com..*|.... ..--| 18 ts/---. ----] 18 ‘s|/---- ----| “% 1 
chin iia teetide: amines tae, enidess kine: aenclagian éinalemep. cnc we he TEMS cn. wavielakinm. seanliban anukbabhn sapelokeg: mapel - 1% 
ones sons a . ee lg % 14 3 |National Leather com_-_-_-_..10 ee Ig Ig 4 1g % «63 13%, 2% 
ie sabe eae. Suen Ig 1 Se. A lextn ake lg 1lg|Nat Rep Inv Tr conv pfd__._.*|_.-- ---- 3g sg Ig Ig <n —. % % 
Ig 4 1 % «lig %& 6% lg & lg 1 |Nat Secur Inv Co com__._.._. 1 7g % | 6% 1g 1g lg 1 1 lig} 13g 2% 
i BS ma Se: Se gee > oskel =a 2 6% cumul pref.........- 0 es Sager SE | Oe Pee ee eee 
7% 11 | 10% 16 | 12 14] 10 12 | 11% 12 914 12 |National Standard com_-_-._._ *| 11 11%) 10 11 | 10 1112} 10 13 | 13% 22 | 2012 25 
12 12 12 Mitsde ssasibeey.cwan 1g 1p 5g 53| Nat Term Corp part pfd_---_- iscus «dak 5g Biesed . wdae wes enceleees seenl-eee ---0 
age enae i Bw Bbceee. bean a eee FN ee Say | eee eee ees eee 14) % 3 
10 = 1llg| 11 18%) 15 20%4) 934 1812) 14%, 17 | 16 1814|Noblitt-Sparks Ind Inc com_.*| 14 167%} 10 15!2| 912 13 | 11 15%| 1212 2312] 2214 27% 

3 3% «=0475| 3% 5le| 3 3%) 3 31g} lg 2i2|North American Car com__.-_. , Be. Olicbac ance 2% 3 21g «3lg) 3le 8 5le 778 

cil ‘wig lg 219} 2 2 SS Ss Fe 5 issnete Reset Gon Or Rhee CR A..81..-- cn cfccss cccnlecce wcceloces. ooee 1 lig 2ig 

5 6 9 6's 12 6 612) 41g 5 2 412|North Amer Lt & Pow com...*| 3/2  5!g|__-- ---- 2 4 14 214 37%] 412 Tig 

ins -—ieebinen : agabbinek: uaebdedy,. unpeliuan’. tani Oe | lo es eee 8 ong dapelesge  cunpleéey: anne 

9 13814) 14 14193 11 18411 «141 81g Qlgi 7 814 seeuiaeeas Bancorp com_..__ | 7lg 8% 7i2| 5le 10%) 6% 9 7% 87%) Sig 14 

agile sdttlvedel dikpldetie catnlddice «tae 3 3 2ig 3 |Northwest Eng Cocom.......*| 2g 2!z)/--.. ----| 2l2 212} Sle 6 5 814; 8 10 
open eke 10% 20%) 14 17 1l 1312} 9 I11 1012 1012|Nor West Util prior lien pfd100| 11', 11%) 1144 12 |---. ----| 5 612} 6 812} 9 9 
4\g 814, 8% 8%) 8 13!g)/-... 22. 71g 8 8 8%; 7% preferred............ 100| 4 54) 3 34) 2 2 3 3 3 5 5le 6 
were cone ewes wowelewce eomeloece coeeleoee conel<-one -2--|/Omnibus Corp v t c Com... %]..-. cncclecnn cowcleccn coccleeos onne an  Sibes. ane 
oa aad 5 5%) 5 6 4 5 4lg 4lg 5 |Ontario Mfg Co com___._....*|..-. -.--| 4 Dal cad. acokivabe. ade = 8 10 «i121 
cose eocslense once 86s abanldan sebvlesan nwantogie (wp peGEG cto acteloces acwdlonad 4023 lg liens eacclscos cece 
Set SO Sinead doviienuh, ates 1 TS Se Rar here Convertible preferred_-_-__- | EEE 6 Oe. | eee 2 ee oe eee 
wait wees 3 5 5 Be lke. wadelonca onan \ are rene. EE Ck ccckleins odnwleand aacel 8 4 5 812) 6 Tie 
5's 7 6 7 in SF Ee” eee 6 773\|\Penn Gas & Elec A com_-_.-_- *| 6l2 7 74 6 7 5 7 614 10 
ii . 1 1 ie 1... cca ae Perfect Circle (The) Co... *| 16 16 |_--. -.--|---- ----| 17% 17%] 1712 22 | 21 275s 
14 2 17g 3%) 34 512} 2 312) 1% 24) 1 2 |Pines Winterfront com. .... 5) 1% 23% lig 11g} 1 llg} 15g 3 2% 3lez 
oule «sue 1l%y 1tg} 1g tg} 1 lig} lg Ile] 1lg 114|Potter Co (The) com_........*| l'2 l'2} % %| 1 Ligi..w= <-<= % 6%) 62 312 
Se Pe Shh aelbehanen aaiek Ge fae tee 3 10 14144|Prima Co common..____._....*} 10's 10%) 10 11 10 15l2| 14 1712] 13% 1814) 181g 2812 
2% 27) 2ig 3 23g 212} 2lg 2g} 21, 212} 21g 21c/Process Corp com..__._....- *| 2 | a A i lig 2 1 2 2 612} 3 54 
27 30%) 33 60 | 4312 55 | 3514 43 | 4314 4712] 42i2 457|Pub Serv of Nor Ili com__-___ 100\738 47 | 26 3812] 25 2912} 16 25 | 23 37 | 30 38l2 
22 3412) 32% 61 | 43% 58 47 | 4llg 49 | 42% 47 | Common.._...._....-.-.-- *| 40 48 | 2914 3914, 27 37 | 16 271g! 23 3912] 30 40 
49%, 60 | 72 75 | 74 77 6312] 64 71lg) 72 781g) 6% preferred..........-- 100| 78 85 | 72% 84 | 591g 72%) 3712 55 | 4712 6314) 60 66 
55 6314; 80 85 | 72 99212) 73l2 80 | 75% 82 | 82 87 7% preferred.........-.. 100} 88 95 | 80 8212] 67 75l2| 40 70!2| 53 73's) 70 74 
osug eaee cat: dbBlnned mateloags. atbeloapti nankiveda sunuty Lite ee Hit ici Asc Msne es cnnklo5sc) ccmindan cabtlaséscareese. «1a oe ee 
z621g 81 | 80 89 | 85's 97 | 75l2 86 83 | 804 8514|Quaker Oats Co com-_.-----_- *] 81 84le| 63 80%] 63 93 | 81 104 |103 11712|/112 12512 
95 102 |7100%,1041,)103!g 107 |104 107 100% 108/106 110 Preferred_......._.----. 100)10712117 j|112 115%4)107 11412}106 112 {110 115ig)111 115% 
Le | ee eo ee te | 1g %| 1g &| Railroad Shares Corpcom....*}| 12 %| 1 am Ag. Sl ome me 15g} 1 2 
1512 17 er Beer se 1512 1512 1512 17 15% i6 |Rath Packing Co com. -----_. 0| 15% 1673} 16 16 16 #16 17 22 | 20'2 27 23 «26 
* No par value. rCash sale. z Ex-dividend. 
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1932. 1933. 
J September; October | November STOCKS January | February March Apru May June 
hy Low High|Low Hitgh\|Low Htgh\Low High|Low High Low Htgh|Low High\Low High|Low High\|Low High|\Low Htgh 
share share|$ share|$ per share|$ per share|$ per share Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
a +d 1% i 1% 21g) Zig A 2 3 15g 2%|Raytheon Mfg Cocom....---- *| lg 2 15g 2lp| 1% 27%) 214 4%) 4% 8 5 7 
ecse conslecdss conbloccs sepblosege e660 ]eeeS Sbanlouge onpe OE MUN OE Bic csccccDiccgs ocleltink- sadalebab snbnledede  cosclases adnel § 653 
scum adn. om 1%| 2i¢ 24) Zig igi... -... Zig 2% in t Corp A....*| 2% 2%} 214 2t4/.... __.- ae llg 2ig| 31g 4% 
ann na cae oe 9 10 8ig 9 Zig 7l2) 7 7 |Reliance Mfg Cocommon..-..10/-... --.-. 6 7 6 614) 7le 10 91g 115g} 10% 181g 
eden cobel 76) 8D jeces caaplocee cane 2 19} 85 85 | _ Preferred._.....-------- 831g 8512) 8512 8712] 87% 87%) 87 89 90 | 90 90 
6 6 Te Tel FO © fecue case 7 7 Hosiery Mills conv pf_* @ lacus dade S.- BS hven «sta 8 10/13 15 
ie ia ie 6 ag, SESE: oy salloeeds Gale \ 14;Ryan Car Co (The) com.--.-.-. Musa subalenal eens Ig Wim dain % Disses oom . 
Big 6 | 653 8%| 9 11 | Sig Sigi 7 7% 7 9 & Sons Inc com....- *| 8 91] Tie 9 | M% 8 | 9 11 | 11g 20 | 18 19% 
54 «Gle} 5% «= Sig|---- -.--|---- ---- peo soon -o 614|Sangamo Electric Co--------- e| 5 52} 5 DS ae 5 5 5 6%] Sle 8lg 
Oe Wik. canchcece: comslonon, sonsibea: comes board Pub Serv Co $6 pref.*|.... _..- gy aeons: a BARE 8. Laci 
lg ltiéidg’:sé«Cé«d‘ig| M%q_Cs«éid‘Sg|—~=sg lg lg 5 3|Seaboard Util Shares com-.---_* Ig 1g) % % Wy & Cs ee en. ee 
sine” tic aeialia, gelialaibies oneal 1714 211g] 16 221g) 175g 21%|Sears Roebuck & Co com....*| 1812 22 | 1314 19%) 14 22 | 16% 24% 225g 31%3] 2953 
yee BB nnse melons. -g-[-"al, “Glia “Gal teaneda Bont Been Ou plc. al eT TCT] Oe 
5 4 5 4 4 e trap Cum pf.30/.... ..-.| 4 4 |-.-. ---- 2 
ian na Pin Pe: ig 3B feces cone 1 1 |... ....| Common-..-.-....--.-------- Mises saps pipe. nasi lig It] 1% 1g] 1% 1%] 21g Qtg 
RSPR 8 B fonts stelosss «baal eae Sivyer Steel Casting Cocom..*;| 6 6 ee Diltivs tahaleton anne 4 4 6 6 
3% 4 i cnes! mie 4 Spe 2 3%|So Colo Pow Co A com......25)]-... 2.2.’ 222. cnn ulene- on-n|---- -2--|---- ---- 21g Big 
oe . 21 Se 1% - - lg 1g 1g) thern Union Gas com....*| *% 5g)... -... 1, Ritate wobs Ig 133] 1 1% 
35 40 | 51 63 | 62% GAlg GAlg| 51lg 51iz 531,|Souwest Gas & El Co 7% pf.100| 51 5112} 42 60 | 4212 50 |... -... 44 441g) 5412 60 
i Ss lle} 1% tg] 1 1 |... --.-| Is _14|/Stamdard Dredge com a ae Pe es S mm & t& & S Zig 3% 
1% lg} 1% ig) 3 4 1% 2%) 1 1% 1g 11g} Comv preferred. -.-.--..---- 3 1 1 1 lg & %& & %e «5%| Sle 5 
50S e5esle506 cose wes ae 5 Oe Oe 3 613|Storkline Furn conv pref----25| 353; 54) 4 43%,| 414 7s] 4 4%| 41g 8 453 7g 
Studebaker Mail Order— 
outn mbit % Messe «see % %& % = % Ig 5g BED Mo bebobsedénccecconscccs socclesés sescleses sacaléSon cove yy 6% 12 2 
cock codjlocsds canslotnd capslocem cdneloseg. sode)=s6s. 0ecghs SE Eesebesevcscesces kis vikeethwen: simelelide deeaitien sees 1g Ig yy Lg 
ie oe Z| 2 2 % lle} % %| «12 + %|Super Maid Corp com *| 1 1 ev Mibhietie seablne Ig Ig} «gs 28g] 18g OS 
“ae Nt Bn Metal Pb gee- . Ola a DEN MEeeG Ce O0th..8Mlecc- acacleces <osclecce .cachecce o--o ™m 417 7 
9% 13 Dlg 13%| Big Alle) 7 914; 753 igi 6% 8 |Swift & Co cap stock....--.- 714 7 8 71g lig} Sle 16 14% 217%) 1812 23 
17% 2112 17% 23%) 15% 19 15 1852) 1214 1619|Swift Internacional... ----- 14 171g] 121g 154] 1314 17%| 16 2484) 2214 2914) 2612 321g 
Ort tie ctelenith abne 3 Telephone Bond & Share A...*| 3 ss ff =a 1 1%) 3 3 4 4 
25 Ist preferred 7% -..------ 100} 13 13 8 10 6 6 3, 4 7 10%) 12 12 
121g Thompson (J R) com.--..-.--- 25; 8i2 953) 6% 8ig) Glee 9 6% 9 9 12%) 11 15% 
3g Transformer Corp of Am com.*}.... ..-.|---. -..-|]---- ---.|---- ---- ie 4) ie Leg 
abs eeu 12th St Store (The) pref A--.*| 2!g 2igj-...  .--|---. ---- 53 «1 1 lly; 1% 2i¢g 
iin. asthe 20 Wacker Drive Bidg $6 pref.*|.... -.-- % RT ae) Eee Pee a) 
225, 317% Union & Carbon.-.... *| 2612 2814] 20 257%| 24 267%] 24144 32 | 3212 3514; 40 40! 
2% United Gas Corp com-.-..-...-.- 1; 2 S tiaee cedbbaded. cacstbed toad 2 2% 4% 
ke asde nited Ptg & Pubs Com...---° weep ane 1s i ote sth Mee deca mM om 1g Ig 
wane cack 2 2 lease apvclegss nepal Peete Ee cscdcccccccccesccs 2 2 dhe ehlialbdae enepltek© epecleese ound 
21% 26% U S Gypsum..-...........--- 20) 2014 2212} 19 22 | 18 23 | 21% 337%) 33 39 | 38 12 
100 101 |100 102 |10012 10212|10112 10214; Preferred._...........-- 100| 10212 10614|104 106 |104 105 [10114106 |1051210512|107 115 
91g 16 U S Radio & Telev com. ...... * 8 910} 6% S8le) 7 1133) 6% 10%| 8% 22 | 14% 21 
Ty oy ee i 
woe woee) &£& 4) & & | 3% 3% Util Pow & Lt Corp A--.--.-- 2 2 8 8 woes cccsleoss cone 4 
= Sue ae 4 Cor ep ° <a i it ; ~"T83 a * Tig . is is ait 
Utility & Ind Corp com. ..---- 2 8 8 4 8 
5 7% 3 6&5); 384 4); 8 4 | Convertible preferred------ * 3 31g} 2lg 3 llg 3 lig 31g) 21g 4%) 4 7 
a Viking Pump Co com.........%,.... --.-|---. ----,; 3 3 4 M thinae Smoot -e 634 
5 Diidtptws iwoceecede ose oubiinnie eenalbous sade 20 20 |25 25 | 25 281g 
714 Ol Vortex Corp com.........-.-- *| 6 634 5%| 47 5 71g} 612 1012} 7 91g 
18 Bibwbndwoncoccseness *]/ 19 1953/ 18  1953| 17 1914] 1712 1934) 1912 24%) 23 27 
1 Wahl Co common..-......--.-.- * 4 \4 ly RE ee i. 3 61%) lig 1% 
ll'g 17% Walgreen Common......--.-.- *| 1314 1414] 111g 135g} 1134 141g] 121g 147) 141g 1714 20 
“ike sige 6%% preferred____._....100|.... ---.].--. -.--| 82 82 |-... -...| 75l2 76 | 79 82% 
53'g 60 Ward (Montgome )} & CoclA*| 5212 61 4714 59le| 4714 49 72 | 7Ol2 79%) 7412 80 
24 Waukesha Motor 5 4 15 1912} 20 25 28 45 
nih thee Wayne Pump Cocom 
4 vertible pref 
uit waite Western Grocer com 
1% Western P L & Tel class A 
aiid, diana Wiebold Stores Inc com 
21g ms Oi1-O-Mati 
3 Wisconsin Bankshares com. -_ 
vielen” eodtiaay Wolverine Portland Cement .10 
4 Woodruff & Edw Inc part A...*/.... ..-.|---. ----|---- ----]---- ---- 2 2 42g 4l2 
Se aes, A 53| Yates Amer Mech part pref-__ .* ly lp 14 EE Ss aa 7% 234) lg 2% 
10 Yellow Cab Co Inc (Chic)... ..- *| 6%, 84] 74 8 7 8 6 953i 97% 2112) 135g 22 
14 Zenith Radio Corp com_..-_.-_- * 5g 7g 5g tiéB Ip Bg Ip &% 7% 2%!) 15g 









































* No par value. 


r Cash sale. 


z Ex-dividend. 


THE DETROIT STOCK EXCHANGE—STOCKS 


In the following we furnish a monthly record of the high and low prices on the Detroit Stock Exchange 
for the 12 months ended June 30 1933. The tables include all securities in which any dealings occurred 
during the first half of 1933 and the prices are all based on actual sales. 



























































1932. 1933. 

July August | September | October | November | December January | February |_ March April May June 
Low High|Low High|Low High|Low High|Low High|Low High STOCKS. Low High\|Low High|Low High\|Low High\Low Htgh Low High 
$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share $ per share 
waleg SeaetahEd aoanloabe’ Deintndie shape 13%, 1%] % 90c |Alloy Steel class A_......--.-*/.... -..- Mg TE tetas diaaliuae sesnleuts “aceuh 5 1% 

alg ati %& % % &I-.-- ~--Q]---. ---- Vg SS Rs Se _, ae Bis Mists. ccccléeneccaclvess) save 35c— 18 
Secs cdwclecce scccisecs cocsleore coce eee a 1 |Baldwin Rubber class A.....*| 114 14) 1% Ldgj-.-. --.-]---- ----|---- ----|---- ---- 
anes  chenibaas euneiesaa > mane 5712c 5712c/5712c 62l2c 14 To 2 REET |) Ee: 3g SS OS SESS Pere ees Fe | 214 

5 5%) 5%, 74) 55g 8lg) 5 6 5 5%4| 47 553|Bower Roller Bearing_-______- 5) 51g 5%) 5 54) 3 31g] Big 47%) 514 853} 814 101g 

31g 484) 41g 853) 5g Gigi 412 Glo] 4l2 57g) 4 51g|Briggs Mfg Co common.-._--_-- *| 35g 51g] 3% 414] 27% 41g] 2% 6 6 123%) 11ig 138° 

67% 933) 884 131g] 914 131g] 8% 97%] 7% Qo] 67g 8lg|Burroughs Adding Machine_.*| 73g 81g] 712 8 71g Zig} 8 12 | lle 167%) 16 19% 
ecse sccaleene wessloess soenleses “ace Sosa saocleece casa Gilt PONIES. occ c Macc e cocnt 8% Biglecce cvenleowe caccleces cocclones case 

55g «93g 8 1714] 143g 215g] 121g 19 | 11% 173 | 141g 1714|Chrysler Corp common____-_- 5| 131g 1733| 1lle 1333] 933 1153} 914 1714) 17 24 | 2214 36% 
nwkkn, wpdacledbu emsalands cdvaletns scien 33g 38g] 3 314/Consol Paper common......10|).... ....| 3l2 3lg/-.-. ----|---- ----|---- ----| 612 6l2 

% «61 7% 184) 153 38] 17% Sig] 17, 219} 1% 21s}Continental Motors--_-_- -*| 17% 28) 153 2 1 15g] 1lg 2 2 35g} lig 4 
Miele” eine 35g dle} 4 5 4 4 |.... -...]-... -.--|Copeland Products__-_.. -*| 5g 1 ly Ip 7%) 5g lg) 1 314] 1lg 253 
sanw ‘acu Sle Gilg} 4 6 4 4 3lg 3le} 2 214|Crowley Milner & Co__- SMe Te Be ee ida webal Ge “Senage dyer 

3 3%| 37% Sle} 5 5le} 5lg 512} 53g 6 58g 55s|Deisel Wemmer Gilbert__...10} 514 55g/---. -.--|---- ---- 2 5 514; 51g 7% 

2% 3 27, 314) 27% 3l4| 2% 3 273 3 273 3 |Detroit & Cleveland Nav__..106| 2% 13 a ee 21g 3 2 4 3 4 
531g 78 | 76 91 | 8412 98%) 737 88 | 70 8012] 6453 77 |Detroit Edison common __-__100| 681g 72 | 66% 7014| 51!2 6012) 48 58 | 57 78 | 80 88 
ashe weos | a | | i ie | Sei pono wees eee ee Eats Sree i E lecse: kmasluaes sane 
noid sauplease huncthecn CenGlkeee Sane 1 1 ty Sa ee tte Come 24..... ..c loose cccalesos cusclones <nc-foccs <cn-] My 8 
neha wiee 11g 14) 1% 25g) 2 21g] 1% 2igi.... ....|Detroit Paper Prod___.......*| 133 18|.... ...-|---- ----|---- ----] 1% 312] 333 3ig 
ee ees ees ee Pee A AES, “eS «NS =o eetotie ZEaEey nS et Fee He Ok ee 
sap cpigladha svesleined binds edialocia -“auadinene seen i ES CARtcl Soc ge Lae ccsaleaes accat Beg SD | Bite Sy 

3 37%} 4% 8 614 95g} Sle 653) Sig 684) 4%, 5%|Eaton Mfg Co common. _-__-__- *| 51g 5%| 5lq Slo] 433 433) 4 77| 833 131g} 1214 1412 
Ones sebbleben ceceloees casblesac: weneletecs sanahesed | ena es Weems Cosamer. |. i413. cc leccc ccnclecce wesclosss o-ss] Se Te] 9 - Bis 

Ilg 28g} 214 33g) 27 373) 314 44] 3 3%| 214 3 |Ex-Cell-O Aircraft______.____ *| 25g lg] 2l2 27] lg 18] 14 212} 23 41g) Sig 4% 

7%, «1 lig 2%) 2 214) 2 | OL: 60c i1le|Federal Mogul common___-__- | |, Ses See 60c 60c 1 153 21g Sig 
ne \ebelene 13, 27%} 284 314) 2 21g] 15g 18] 13g 1%|Federal Motor Truck___..---*| 13g lio] 133 112] 233 233] 21g 21g) 253 8 7 934 
meee” bem sO 219} 133 17%) 1 1 % 6 6% %, %|Federal Screw Werks_______- * % 13 1 1 1 SS eee 1 Ble} 3 433 

5% a" aon 812g 1213) 6% 8 Pa a 514 6%|Ford Motor of CanadaclassA.*| 613 714; 57% 612] 5 6 47 612} 673 10% by te = 
eone on--| SU 40 f---- ----|---- ----}] 19 Id |-.-. ~~~ ee ee oe 8. conclowws evsulocas snadleosee savalenes acne 

12% 153g] 157%, 2153] 177s 22 | 17! 19 | 17 193s] 17% 20%s|Fourth National Investors. __1| 18% 197%] 1814 187%| 17 195g] 1812 2353) 20% 241g) 23's 25% 
meee wnnn|-e-- ----]---- ---- 38g 3lg] 3% «4 3 3 \epeenee ane Oe cheese Ac. 8. ele u te nce clenee son, Me Heh SF 612 4 oa 
wees mane l-e-- ----|[---- ----|---- ----|---- ----|---- ---- General Fdry & Mach units___|.... ..._|---- ----|---- ----|-<-- ----|---- -->- 4 

71g 11 | 103g 165g) 1412 20 | 12 178) 12 1519] 1214 141g/General Santees common__..10| 13 1434] 1173 14 | 11%4 137%] 111g 2084) 2053 2584) 24% 30ls 

llg 15g} 15g 31g] 21g 41g) 1% 3 1g 25g} «15g = 214|Graham Paige Motor. _-______- 1] 13, to] 15g 17%] lg 13) 1 1%] 17% 37) 23% 433 

15g 21g] 28g 384) 2lp 414) 28% 31g] 2g 273} 214 234)Hall Lamp common___-_______ *| 2ig 23] 2g 2g] 114 Ll] 1% 2%] 28 414) 37% 7% 

Hiram Walker-Gooderham 
eee OT Oe Ce Oe 5 5 & Worts common..__.....-*| 51g 5igi-... ----| 4% 414] 493 45s 634 16%3| 1614 3714 
Me rr zs mm 1% 2 12)-. ss is 1% ris 7114)Hoover Steel Ball... __.____- ON oo. oe eee aaa ae pa 130 is B 
4 4}---- ---- 2 8 s 7 |Houdaille Hershey class A._.*| 6 i Ses eee 4 8 2 

i a |S tance Seeymaelbenaiaes +] 2 2g) 2 "Big ig “B"] 11s 2%] 2% 54) Ae OM 
mess ere lmr ce cen nlrese en n-[m-s- ----|---- ---- Houseman Spitzley class A__.*/.... -...| lle lle|---- ----|---- ----|---- ---- 

4%3 7 58g 834) 653 1012} 5 7 41g 612} 4 51s|Hudson Motor Gan, wuteeneded *| 43g 54] 4 414) 3lq Sle] Sle 67%) Gl2 92) 8% 13 
eens ---- 9% 97%j-... -.-.} 11 11 |... -...].... -.-.|Kalamazoo Stove common....*|.... ....|---. ----|---- ----| M2 Illgi---. ----|---- ---- 
orcs ---- 1%, Sl... .---} Wo 60c 60c c c |Kermath Mfg common.______*/_... -.-.|/---. ----| 40¢ Mintio atetinucs oneal Gee om 

653 9 | Slz 137%) 1053 1412} 97% 127%] 934 117%| 9% 71114|Kresge (S S) Co common.__-10| 8%3 10%| 85s 91s} 6 84) 5% 9%) 9% 13 | 12 155% 
e-c- ---- 21g 3'4) 3% 38g} 814 B14]... -...| 314 314]Mahon (RC) conv pref___-...*|-.-. ---.| 2g 2lg) 12 Lej---- ----|) 2 2!s 5 

4 4l2 6 77 ee I Se ee Se eee McAleer Mf¢ Co common_____ | SS Tee ee ee ee ee 4lo 5 51g 72 

* No par value. zEx-dividend. 7 Sold for cash. 
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1933. 
A STOCKS January | February | March Aprt May June 
Low HighiLow High\Low High|Llow High|Low High|Low High Low High\|Low High|Low High|Low High|Low Htoh|Low High 
$ per $ per $ per share|$ per share|$ per share|$ per share Par|s per share|$ per share|8 per share|$ per share|$ per share|$ per share 
Oe We ee ee Oe leece aauekouss cane 753 _753|Mesta Machine common..._--5)-.-. -...|.... ----|.... --.- 108g 1033] 11% 18 | 16% 18% 
7c 10c| 10c 15tec] 23c 54c| 23c 33c| 15e 1l5c} 15e 15c = Sugar common... “ie 15e 24¢| 25¢ 30c| 30c 35c] 29¢ 99c a 2 at 1% 
ee ed Ot ee ee rete oes SOSs GhbSTEERG codcloces eae 1 21 4l4 
Big 3% Sig 54) 333 35g/_...' -... 33g 33g Motor Bankers Corp... Riese ‘sdeiiiwas dandideen wedbtase 6 Piet. 4 4 4 3 
Sig 127%) 13 235siz11 2914) 12 19 | 12 1612] 12 13!2|Motor Products Corp. -*| 1214 143g] 107% 121g] 12 1383] 10% 15 | 15 22 | 20 31 
21g 3% 5 4% 61g] 333 43 Ble] 3 35g|Motor Wheel common__ -*| 3 31g} 27% 27| 17 17%| 27% Blo] 484 734) 75g 10% 
Pa ck ite ag PRE lig 2 lig 2 |... -...|.... ....|Muller Bakeries class A____..* A inode wencleccs squstiece scsstucns Guest Ee SS 
Zig 3g Als 33g 54] 314 453| 27g 3le|Murray Corp common.._..... *| 2% 373) 2% 3 15g 214) +418 35g) 37% 10%) 8 10% 
31s — 2 National Investors common... 1 Sg Ree 5g 38g 35g 
was----*| 214 2%) 2 ~ Bagl 18y ~ 28 
a a * 
* 
esce cocclccce cocsleccs eccclscce eccclaccs sccclecss cons, PEOISTIOE. oc cccaccoccccee 10 






















13 1512 
15g 1% 
35 835 

















River Raisin Paper com. 
Scotten Dillon common. 
Second National Invest com_ -1 
PROROUNIEG bccce geccceseonce 
Silent Automatic common. ..- 
Square D class A io 


NE ee a oe 
Sutherland Paper common... ie 
US ee National Inves com. .-. Ps 1 



































20¢ 40c 7g 1g Warner Aicraft common... .-- 
Che anne sinelkceh one Rete esdalasek abate lig 11g}Whitman & Barnes com_-_-_.-*/-.-. .... Te Pibsew caccbeeied wanteeda “sexe lig 21g 
SS RT A Bp Pench cctwlenss) Soacteeen ual Wolverine Portland Cement_10/.... -..-/.... w2-L}eee. fuel lee-- ee 1 1 lig B3lg 
50c 60c lp 1 llg 3% ©6133 70e +321 | «45e 73} Yosemite Holding common. 10c 4% 6 6% SS ies aace Se & tices: canes “ecee 
SSe Bedslabes coccleses, UdeEISESs Kdceleuss SddalenESs cbue OS Cs AP UP GO ce wcceslenss cccalenss “ccc buss adcclonds ‘osdd 141g 1614] 13% 16% 
BANKS. 
6lg 16 | 14 2614] 1614 24%) 16 2012] 13% 17%) 12% 1412|Detroit Bankers_-_.......-- aoe © Sie ES. - Se sc cudbwel: andiduied. cvddtbeds ~ean “s 
Zig 9 8 1712} 10 16 914 127) 7% 10%) 61g 853|Guardian Detroit.........- 20; 6% 9 Ge Felnccd’ caccluned sedsbeeae sasetadee ed ae 
UNLISTED DEPARTMENT 
American Radiator 612} 6le Glee} 7 91g} 933 1 
American Tel & Tel 109% 1027s} 913g 93 | 88 9614] 993g 1191g/118 131 
ROG AVENGER COtPecccececBlcces atncloces coacleces sécchsces osce 1212 17 14 193g 
We: Giiswiscccsens 25 207% 217| 2184 227g] 2184 297%) 3114 35%4 3634 
Borg Warner Corp Misexs canphboty “ndmalauus : wngbwnn.odee 1llg 1612] 147g 201g 
Commonw x Sewanee Corp..*| 21g 2%) 21g 2isi- 1 17g} 18 24) 1 33g} 27% 61g 
whee scbaldsde sandtoces wee Consolidated Oil Co * 65g 1llig 15 
ree Sree ee General Foods Corp * 33%g 383, 
Kelvinator Corp. --.-.-- * 87g 12%, 
Kennecott Copper. -....--.--- * 181g 21% 
Kroger Grocery & Baking Co.* 321g 
National Dairy Products 19%, 25 
Purity Bakeries Corp.....--- 221g 
ny Vacuum Corp... 1014 1412 
Standard Brands Inc___-_-.--- 181g 287, 














* No par 


value. 


z Ex-dividend. 


7 Sold for cash. 


THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for the 12 months ended June 30 1933. The table includes all stocks and bonds in which any dealings oc- 
curred during the first half of 1933 and the prices are all based on actual sales. 























1932. 1933. 
July August | September| October | November | December STOCKS January | February March April May June 
Low High\Low High|Low High\Low High|Low High\Low High Low Htgh|Low High|Low High\Low Hitgh\Low High\Low High 
share share share|$ share|$ per share\$ per share Par\$ per share\$ per share|$ per share|\$ per share|$ per share|$ per share 
“= aus boned onne he enw — ecccleson coccl|eccse .---|(A S) Aloe preferred --.-.-..- tied whahlates saw eerie Gg 35 351g 3512) 40 40 
skal aba ee ks a eee poesiobhe seeck RE Reta c ct Ecens. nbcetbend 6cnbieeds sueaed saa oe 5 6 9 
nad Ueatliousa. oddblatiod, sockissad wabhipded. «ace neon wads PEPEEE Dicegecakae besos aenblnedd . eddy ES SE pees ee 
oka eetindag abet Jw ginclcaed consisted snsalncoe once i EE iibonenEinées adeelobcc, sapeleens cecsleaes seen Gt | OE. ikkane ence 
24 2719] 2812 35 | 30 3412} 30 31 | 31lg 3212|_-.. ---- Brown Shoe common.-_-.----- *| 321g 33 | 32 33 | 30 32 | 29 4319] 43 4810] 48 51l2 
sotttiimabes 102 105 |103 103 |105 106 |---. ---.|108 110 Preferred______.__..--.-100)109 1101g/109%,110 |111 111 [11014 110%jj)114 114 |-.-. -L-. 
PRE De: cg Jaeclebeoe saaslasse casel Or. SOte Te” DS ee aiskes Saakiabes cncclsance seaclvibhe sesdipaes shevl Oe. oF 
PRL BOE: EP Tee _-- ----|---- -4--}| 50¢ 50c}] 50c 60c |Burkart Mfg common.-.-_-.-.-.-.-* 1g ts cgkbicane <aateba deuinedh’ Saneeca 1 
4 4 4 4 4lo "Alo ead) Soca. gach 4 re . eae eee * 4 4 4 eS Seieee seme 7 oes 
ee Ta Re See lone sneslnane. ogniebes. betelnane seee anente L. Equip BME snnonte pews wenn e ff errs os ake a . 4 enti - awiteal 
10 14] 1llg 14 | 14 15 | 14) 15 | 1312 1312] 10% 11 Coen-Oela, Bottling__...--- oe ek Bee “BR EE Nsses sacelawedlinous 612 10 9 1212 
Oe” ere 3 ee 75c 75ce| 25c 25c |Comsol Lead & Zinc_..-..-.--- nat) eussiaksd aie 4 Ae ee oe 2 1 17 
1llg 1212} 11 13 1l 12 11 11 1l 1lly} 10 1l |Corno Mills common. _..-.-..-- *| 10 10 9 10 8%, 912) 912 1012} 101g 1212] 1212 13 
4 De iivise: anne 5 6 5 5 51g 5lg} 412 5 |Curtis Mfg common.--_-_-_-.-.--- iting, send i ~Gileeca ants 414 54; 54 6 54 «712 
pee Ee Sees ee aes re ee nd Sabine s G0cshbens -snubinege tana @ Ra ae 
naka ‘mans SB. | GS lencn Sutdcset scvcdleson condonnn onan ee a tak ecailabed «vstloihe eactt ae ae 20 20 20 20 
6 6 6 10 9 9 8 OS eee 6 6 \Ely-Walker D G common...-.25|---- ---- 6 6 6 O.isiedkt «ae : Oe 15 18 
a Se ae ae :. BB tess esa cn 8. scacleeen eanen OF. SEEt BE eRULE, t leees acne 
Ce eee Be besa poceladce saadindes Sonal LL CL aot heis«s scdsiséas Ghegketeos senskisage canny ae, Ste oe 
60 60 |_... ..--| 45 45 |-.-. ----| 35 35 | 25 25 |Emerson Electric pref------ Di icon onestciee psustinens seeeiibie ‘ameore Dee ecw 
100 100 {103 103 |105 105 |105 105 |j---- ---- .--- ----|Globe-Democrat preferred_100|_... ~.--|1071210712}107 107 {105 105 |103%,10512/105 106 
214, 2le 5le| 4 5 3%, 334) 214 214] 214 212|Hamilton Brown Shoe------ Bi 2% Digi Big Digi-... <--- 3% 5 37g 6434) 3% 5 
andic- Seale en RLS shecleden séaucteece wach” Shu | Se oe |B 1 1 . fetes aucnt oa 2 2 234) 13, 41e 
4 4 5 Bee ee eer 5 5 41g 6 |Hydraulic Press Brick prefel00 wong enna 0 Sl By Syl :S | Bee eee é 8le 
2012 24 24 30 28 29 25 27 25 26 23%, 25 |International Shoe com------ 26%, 271g] 26 26 2912| 2812 3912] 39 48!le 5012 
9912101 {100 10112/101 10112}101 102 |101 103 |102 10212) Preferred.___....------- ive 10212105 |10412106 {10514106 [10512106 |10512 10712 107% 11212 
1212 14 13 17 16 16 18 20 16 18 15 15 |Johnson-Stephens-Shinkle_..*| 16 Mm indow cued wud’ peebindua oeae 16 17 25 
Pe? Sige 5 6 6 es ee 3 |Rey Boller Rawis cami... ccc * cone cocclocsn cccclecee ccccleces coscloees sese Nhe 212 
eS EP! ere 3 3 3 3 |... ---.|---- -.--|Leclede Christy common.....%|..-- ----|---- --<s|--02 cncel-soe on--] 8 5 5 = 912 
7ig 712] 11 1212} 11 13 1l ll 10 10 812 912|\Laclede Steel common-.----_- 20; 9 D tides -rsdetaene wace ll 11 15 iv 17 18 
pe es OES) EE gene Ry SE: 9 8 9 |Landis Machine com___.....25| 7 7 ey Sh eS i er aes 
Qllg 213;| 21 2712] 27 2812] 28 29 | 25 25 | 2414 25 |McQuay-Norris Mfg com----- *| 25 27 | 27 27 | 2412 27 | 25 30l2] 30 3912] 3812 41 
cokotccstt BD MH licen ccdduced ocnsl BS O61 > OS ee ee ea owen Siac .waeek Ge Be Ligeat ecost OO) Se Cnenas bebbeseke nase 
ESS ES Sa eee ees Sores SO Ae ed ea ies eee ee Econ nucthbose Clcwmabaditessaieertaad 
PRES SS SRS bee ane woant 2B Blecn oe soe ba cacwenccce *| 5 D deduskanaditaks stécletes susnlausmeess es cok 
5 5le 11 9 9 612 8 5 7 6 612|Missouri Portland Cement. .25 6 612} 4% 6 6 534 712] 6g 8%) 812 1312 
8 Dilneee. sonct aa ae 12 12 13 14 | 12 = 1212|Moloney Electric A..--.--.--- Kase hevaliine aGealaedn neateiae sek wee 6 8 10 
Ee, ae 6 OD Lises ancslacesd ccealenae, abate Nat Bearing Metals com_-_---- 7; ----|---- ----|---- ----| 43 45g esz> -=-- 7. 38 
31g 410' 43, 612} 612 7 614 6le| 6 614, 4% 612|National Candy common. ---- *' 6 6%; 5% 6 5% 712} Glg 12 121g 1512} 15 17% 
ee ae ede awact Me. 8 Sedan wcekseaes “ere pO” [a ee. a ee 90 98 98 9812 
ania) sees SE: |S SE me CRE Sea 3 |Pedigo-Lake Shoe..........-*|---- ----|---- ----|---- ----|---- ----| 2% 3 314 34 
2 2144] 21g 6 54 6 4 5lo} 3 4 3 31g|Rice Stix D G common. _----- *| 3 31 3 314 31g B12] 3g 51g 7 74 10 
cack Heals TZia TWlel.ca< <«2-| 75 76 | 70 T5 | 72% 74 ner re) «67 Oe) (FE legos. acueiogse steak am” 20) Uibas sas 
ee eR ae OD GO fi xcw: cdeckumee aeee pO SB eee ee 8 ere ee 5 54 58 | 584 584 
2 3 Se. oe, oa a oaie --- ----| lL'g 114|Scruggs-V-Barney com-_.--.-- itdua sheast 2 Belleswse eeesisdsh Meneineen dane sig > 
11g lle} lg 2 2 410} 21, 2%) 1 214|Scullin Steel preference-_--.-- *| ig Iligy Diwvese: vanat -S llg} lg 3 Aly 
Goat, tase l toa” TS |ioai, TAS "|i60" Lia” |FiB, 11d" {TBH 116 "|SOutweecern Bell Tel pret ido] iis. ii7 |ii2, ii6i,]ii0” iis] 00%, TiTIr10% 118 |rt54 117 
10014 103%,;104 112 {10914112 |109 114 {113s 116 411 uthwestern Bell Tel pre 4 2 2 4 2 4 4 
wt 414 5 5 634 712} 612 612) 6 6 6 61s|Stix-Baer & Fullercommon._..*| 5% 6 OM Gikais scnclh Oe 9 10 91g 1214 
44, 61e] 64 9 Tle 9 6 7g} 5 6%) 412 6 |Wagner Electric common...15| 5!2 6 5 = 5% 4g 45, 7 6%, 10 934 1253 
0G Se ASAE, Ne ea ers i | 2 eee ee Ct ete Deki kameteceie Wiebe 75 784177 77 | 81 85 | 90 
BONDS. 
PS eee eee. ee ee 16 1612} 20 21!2|Scullin Steel 6s.......-..-1941] 21 SE Menee atanlonee> mewelon ——_ > a . ej 
S06, 28%1 38 «| 90 N..-. --.-1 OO % 1... --..5 @ 23 Highest Bee @.........-.- 1934] 20 20 | 20l2 2012] 20 20 | 15 5igi__.. _...' 16 16 



































* No par value. 
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THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS 


In the following we furnish a monthly record of the high and low prices on the Cleveland Stock Ex- 
change for the 12 months ended June 30 1933. The table includes all stocks and bonds in which any dealings 
occurred during the first half of 1933 and the prices are all based on actual sales. 






























1932. 1933. 

July August | September| October | November | December STOCKS. January | February | March April May June 
Low Htgh\Low High|Low Htgh\Low Htgh\Low Htgh\Low Htgh Low Htgh\Low High|Low High|Low High|Low High Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

lig 14) 15, 2 2221p] 2 2 liz 2 lig 2 |Aetma Rubber-_--.------------ be % BD fecat apecicees sane % «41 2 2 Z 214 
si want Sig Gel Bs Biel Ste Il Bes Bes 1 |Allen Industries. -_----------- “" 4 a Bitte ‘cabot | NE dese ase) | w 5 34 6 

Big 512] 6 6 6 OS beme@e ae o, 6 5 5 PRIDE, <crtccesnannnnin *| 6 6 7 SMa soen. cane 10 10/10 10,15 16 
ale! wedi lg le tsi” mith nag sini eae lg lo|American Vit Products----- ee 14 licens cenekigen cocsltase, Sage aan, Sanne 

5 5 5 5 4 634, 47% 5 45g 453) 41g 41,|Apex Electric......-.-------- cE ghee ae 419} 412 6 633 
oer a Na, egelaphs aGuclunep ogtalowen “Sieulaghts saaen ae 0 MRIS Lae apostle Se §ekes nee 
FES ES) Cin Ft a TT Pa Fh ROS _--. -...|Brown Fence B_- Titinas dkasltuen, sane. ZB je-es cass 
Sit ae esis DRE: ee aaah TIES pk 5 A preferred___.- dnbtitcdal ahihiame careléene same 8%, 8% 
Snes cussions cadelecss osdclocts weseleses sace 3g 12|Byers Machine A PE $4 3g Teun <abslésen sae dows shee 
See, (ou ty oo éblawitt. apctlunes sagsludee. aaue eee" Ge OE Bi scn sapibawaht «addleces capel GO GO j<cae ance eene case 
un maintlenan eocclssad banclsbas coeclépes sussingn seen pees ote *| 131g 1344] 12% 13%) 12 25 | 9 14|12 14 |12%4 16 

63le 53le|.... ----]| 62 62 |-... -.--|---- ----]| 73 75 |Chase Brass pref-_.-------- RGtlwces casa ae. FO lence eenel OB 666 TF 'OO.. © head ate 
1214, 1512] 121g 1512} 121g 1512) 11 12 11 12 11 1112/City Ice & Fuel_...---------- *) 111g 1214} 111g 12 10 107g] 91g 12%) 1212 18 1734 24 
53le 5312] 60 60 | 56 56 | 5312 56 |-... -...| 46 47 a i 6 eens 100} 52 52 | 50% 52 |-.-. ....] 46 50 | 49% 517%| 63 65%, 
Pat eae Sit lg . 4 lg Ig Ig Ig 1,]Clark (Fred G)-.-.----------- 10 1g Minnie: natdlantis aapaloawe acosfoess mood 'g 

Sa ‘ensclsakd cosblege edipluwcs : ay UP 5 3 3 |Cleveland Bidrs Supply------ Mick amit Jot dete Setbades «<koclshe> oeeet Uae 4 
ard See aa | eee ieee ee OY ee . Se A es TR A OO ee Oe 
97% 9914] 97 10112/101 104 |103 10412] 103%2 10412] 10412110 |Cleve Elec 111 6% pref------ 100/10812 110 |10712 109%] 951g 106 | 98 102 | 98 103 |105 107 
41 41 | 40 41 | 4112 4119/.__.  _-__] 381g 3912] 41  42%|Cleveland Ry_.-.---------- 100} 39 41 | 40 43 |---. -...] 32 32 | 32% 3214] 36 40 
391g 41 40 45 4llg 45 38 4112} 38 40 39 4214) Certificates of deposit...100) 3712 42 40 431g] 34%, 40 29 38 32 37 33 41 

Ip Ip So Mg 5g cccclebod sccdinkns sondloboe came ee Be Bliss sh0esen . 3g 3 14 Mittens pisclases opex Ig = igi... -... 
see ote shbtlbas: soeaheied: -cbeibees  baedlpleie shen aes trenerenns 100/119 120 | 90 117 | 70 110 | 40 61 | 60's 80 | 60 75 
om wcanl 10 12 J|.uce anen]-o-. o---] 11 12 | 101g 11 [Cleve Walom Stock Yards....°| 10!g 10%) 9% 10 |.... ....] 9 9 8 8 9 9 

3 3 3ig 4l2) 6 6 35g 410] «3lg «2-3%) 3% 4 |Cleveland Worsted Mills----- *| 4 4 4 4lo} 412 5§ 4lg 5 44 8 6 15 

4 5 4 5 10 15 6 8 6 6 51g 6 |Cliffs Corp v t c_..--..------- * 4 5 a” eee ee 4 6 1019} 11 16 
Fee rh ce @ueclebcs ensthcn ws secelibee cane, Ca Se cneccceastt: 2. See Oe Beebes so es Ta 8 Oe 2 ee 
nues eoacloecs canclecse sacalecce cooel Zig Digi... ...-\Ceemerciel Bookbinding....*].... -...j---. «..-| 3 DS Tces  cteelooes sane 2 214 
NE AWE RANG RT La 2\4|Corr McK voting.----.------- a. Oe Bl Bek. “aA catcleees «peal SO, is. eee ee 
Dae) te Lael sige. daecisak: eee ces sane 2 PEE... ovsacnesssacn Mt, Oe Oe Re CO enc ckecskeeee occa FF Rin 

211g 27 27 3614] 321g 40 330 38 32 35 30 32 |Dow Chemical-_..-.-.-.-.-------- *| 30 3312] 3114 33 343, 3612} 3412 3812} 39 55 517% 59 
ee is el 915g 96 95 95 95%, 98 98 99 PNONOR << ncn cseccecsce Dll dias. naps Bae tess “aan 2 96 98 98 98ilg 
sane weasloses, spect SO BE fives <apslnedd <ncktonhh® onde CED PGbencesune 500) 3A: 36.8 BD DD) bikes anughosans <cnslonen soap » estates «: Sata 

1414 15%) 20 20 20 20 20 20 12 15 1llg 15%|Electric Controller. -.-------- *| 1014 12 10 Dscide . caaak Be 11 14 20 i, hl 
awa cocclecse once] 22 22 }.... .-.-1 90 20 | 18 18 [Paultiess Rubber..-_.....---- O° Tee Set a Eeeieas nkealoese «ten 18 21 | 20 2012 
det “tanck a. =e 25 2512] 25 264g] 261g 28 28 30 |Federal Knitting Mills--- ---- * 29%, 33 2814 3012] 26 26 26 27 30 33 33 BAlg 

lig Ito] 112 2 | 212 2to] 15g 1%] 1% 1%] 153 1%|Ferry Cap & Set Screw------- Ole 2 Liss deedides adsslodss cao RES 

wewe won | 11% 11%] 141g 1419].... ....]---- -.-.]---. ----]Firestone Tire & Rubber-_---10|.... ----|-... -.--]---- ----]---- ----|---- ---- 2214 2214 
45 497.) 505, 60 |.... --.-- 59 6112} 55 6214, 60 64 6% preferred___.-------- 100) 6214 6214) 50 51 |...  -...] 47% 60 |---- ---- 74%, 7454 
cuba tae 612 712} 7 9 8%, Yio} 8% 9 814 914,)/Foote Burt_.....------------*| 7lz2 9 TE. O Stes waders 712! 6 812} 6g 714 
subd? waddiouns) aah 2 Di cast ce |e 8l44,_... -..-|Fostoria Prs Stl_--- Sitios vateintue sbect, e CO dbbes -naccleaun anon 71g 71g 
cate cbdelonss cettslenee secclegce cose cheep. lho aiiaial, ciadie ar dod ckw aimcent nae Srimdeds cnvdininnd hhnaléaee sasélssae  seanttese -aps 3 3 

18 25 25 40 36 6«=— 40 BO. 37 lsess savel St | 69D SOROEEE Tite... .2-2-csccee-= ilbins tna 2 ive esaat ae’ | oe 35 8446 56 = 888 

30 30 | 35 4712} 44 4712} 40 45 | 30 36 | 30 34 6% preferreG___.--.------ 100} 30 30 | 29 33 |... ....] 35 4912} 50 60 | 65 75 
site adel 1 Ile} 1 2 % «61 1 1 fey; i, conan tasns sunclndes Sgpeloche sesckssue’ avcal | eS SEs 2% 
38 38 | 40 78 | 73 77 | G4lg 6914] 651g 68 | 62 67 |Glidden prior pref---.------ ae. we . oe Oe Enake cusdiewke aves Skem shedndas sees 
cube cewek | DO Bille ask’ chee bid. waehinat’ sake, 4 |Goodrich (B F)-_.-.-.---------- 2 §Pikaaes stiseledas  singledes sauce esoe ecceleece coco 
Pees ere. lee 14 12 12 Py, a euinein pe | ee A es Rea el 

673 12 11% 2814] 1914 28 12 23 135g 1912] 1314 167|Goodyear Tire & Rubber-_---*| 145s 18%} 1012 14%) 14 16 141, 28%] 28 35%4| 317g 3812 
nubid ooall GE GR vats (wakblsoga cadslesse cafslosese ‘uae cae hae weaninase stent Oe BE Toten guaskages ages 735g 75 
«sh weaigh ondd | cebbliedd lanMelecsa wokdladed sadlcaees «ieee BE cesnse Dt.) cst Me. ie iuive waa aL —ta a 
weit! wabieh anh wenn Glt | Gitkesss | caken Gee! GD bec ce ks odenonakere cian ceost Ge. Ue tndes. candliotae sheelvase tube ee F 

71g § |---- ----] 10 10 | 10 1%e]_.-. --.-] 914 1012|Greif Bros Cooperage A- ----- *| 914 914) 10 10 8 10 8 1012} 12 1212) 15 18 
ee Eee eee ee ee ly 100; 49 70 | 15 30 Re Biicdcu ctcnkoses sone psoas ~ ag 
4 4 612} 614 Gleo| 61g 614) 6 Gel Bie. 6 ee Le co nacnceseccesos inscs =e Je. « D Bewwe - ere ace 914 
oh tal ees se 40 50 |39 40 |40 40 Preferred..____.--------100| 381, 3814] 37 37 |---- ----] 3814 3814] 3814 3814] 50 
36 36 | 40 40 j..-. -...]--.. -.--|---. ----| 44 4 |Hanma (M A) $7 pref-.--.-.----- is. adsef GEN CE Tease Sea ee wtes saneleous sane 
2 2 a a Re Me Digits aaa a Ee en ns awent - Oe 2 Bk aaesbets aaa © 34) 3% 4 44, Al, 

1 RB ocew ascct Big BMgnen. Socchcccs Sans 5g =: 5g| Harris-Seybold-Potter- - - - --- inn. Hanttoeks! ink 1g Igjenne annnfeees oon-|--0- <--- 
chon wennlates, wiabibawe. puck oe 15 4%, 4%) 112 2 |Higbee Ist pref.... ------- ar I, Divawe .vtgulance ante lig lig] 3 3 
Sad akew Sk Ses bbndicads iabadbuoe docu ly 14] 2d preferred__.....------100 1g Cl cicts sessbine’ “aveatodcs ‘advalensd aacalsens seen 

14 2 233 5 | 6% 8 . a. 23%, 3%4|India Tire & Rubber--------- sek a. oe a eee es” ee, ee 12 214 

lly 14 151g 2014; 20 21 20 20%) 15 1612} 14 bb Sec ccdacnce cocoee *| 14%, 16 14 16 1412 15 141g 1712] 22 24 2012 «25 
coco coecicens couel Ge Gig Big Sig Be Blncee «cs -)OOOGe Moaochias...c<cocco-s- RE ELE ES CO a ee 7 

4lieg 6 5ig Ble} 6le 7 6 i EN: Ce ea ne ee Os cucu = 8 re See 5 

10 10 10 1llg} 1llg 12 10 11 10 10 812 8%4|/Kelley Island L & T.-.-.------ *| 97, 10 8li2 9 714 8le] 61g 10 10 1212) 10 12!2 
re te eo SR Be EE. cco wes gieces, cat [nec achaccascuecbones © ste Ses slncuet weeslases <aek. oe Zig] Zig Bigi.... <.-. 

3lg 312} Ble 5%) 5 5%) 412 41e} 4 4 2 312]|Lamson & Sessions ee ee Ee ee 4 4lg 5 5 634 
aut Sane adabas baelliie« saniindis .atetlaninn cant Mitcncsccenenens Sg ORE PEPE Ba eS ee a ee 

5 5 5 |. Sere pe ee a gee 6 6 |Medusa Cement-_---. *| 8 812) 6 GS t.ce soa @ 6 9 9 8 1212 
Sate ctudliowes SEanibake éeGentee® “asalscad 6enal *@ 4 |Metropolitan Brick ee & tvces esta’ 2 2 412 412] 312 612 
EB ee 5 51g] 5 2 eee eS Sa ae ied accaloane’ Gohbdads ssdapeces sage cone once, 4% 4% 

11g 11g} 2 37%} 2l2 4 212 3 2 2144) 1% #2 |Mohawk Rubber_-_-_-.-.------- *| Ile lo} 1g Le} lly Lgl 1 3 1% 3ig) 3 7 
San oe Se ek. OE SS Ae, Se: ee RS a re eee ae 5 5 1412 

3 ee es! eee 4 4 |Murray Ohio Mfg-_----------- re Be Pe eee 7 7 8 
atin Vehwitehe. ant En owe ae | lee 813 10 |Myers (F E) Bros.-_.---.------ we. =. eee Sees Ue S 1912 1912] 184g 18%, 

cee enselowss cecsiasse ese ie’ saseleass seeueaun >t 0 Sa 208)... 5 ance) BO }=(BB hacks cmctloccs ecccfocce eocsleuce cose 

11g 13%) 23 8 4ig 5l4} 28% =3lg} 212 3 15g 212|National Acme_--_-_-...------ Gl Sig Diet Bq Deali.a.' ..s. 31g} 5 61g} 6lg Tig 

100 100 {10512112 {112 112 |... ~.-_}1161211612}115 115 |National Carbon pref------ 100}120 120 {115 12212/110 110 {112 120 {120 122 |125 13212 
svbh (Gun ctsbee S-cnlntbhiiecsalsecce avGtbdece senaledus sac ao. cces= BOT saa Sa palacns Caedeses sccehvane” dune 146 1460 j...-. ~.-- 

3% 414) 412 6 45g 5%) 412 412) 3% 4 35g 37%|National Refining---------- 25| 3% 4 31g 4 333 4-333] 3 31g} 312 6 47g 7% 
othe Sg shan ET Gens Raalbabe osual Oe 70 re Cabo 100} 55 55 48 BGG s.; ccattends wets ae ae 40 40 

lig 2 2 Se ee Woes sdeak 2 2 1 15g National Tile_._.......------ — 61 17, 1 llg} 1 1 lig 1%} 2 234, 23% 4g 
once ace] & D Vibee bcenkaeke sksaldbes sapsise« Sane Pe ls .ss455—5 Was at oes - she Ree eEenes sank ee geen ie 31s) 3 3 
ava eked 3 1 % 7g % «(1 1 1 1 1 Nestle Le Mur A._____-------- Mn os baethodie Sie iesed aceon 1g 1g 3% 7} 1 3 

20 20 | 1812 19 | 21 21 | 22 25 | 23 24 | 2212 24 |Nimeteen Hundred Corp A_--*| 23. 24 |---- -__-|--.- --.-|--.- -~--| 20!2 23 | 2012 21% 

5lg 638} Gle 9 614 934) 7 773} 6 7 5 SS”) — EEE *| 55g 6ls| 6 7 6 612} 6 7 71g 1419} 12 1514 

40 48 55 = 660 3514 50 40 40 360s 36 36 08636 OO i Ses = 2. eh Gs OB Beet’ ancslvccs «ne 55 55 
ocae, oa aa bien. wsuen (e 2 2 S aedee. sucen ea ss Oe? 2 ee. ca Swkthvene ‘esudieéda scedivons enact, & 2 
kosd ebadlodeg ere LP Taeuce Sebotecas’ Satil Gk ” SCT. ciceo cl ewecdes ea Set! ae: ee Delo cca nase 
Sete Kkunwiiean Supeledae Senbioace,’ Hecdinnes.sepkeda. sonnel. <i.” 1g Tgh nce sbcvalades sscsloucs sansfeese essehocce ence 

4 10 51g Slip} 5 ee Se eGheaae. <scn J me |! 4!) CR eae *| 314 333) 2 2 31g 3le} 3le 7 4 5 412 5le 
Sone esemaleses aecalenan covelesan sosnldssa once 4  14|Paragon Refg B 3d end_-_--_- a Ig Wghiesc weonfecns wonsfesce onn- Ig ig 

912 10 10 1219} 138 «16 il 12 912 10 912 10 |Patterson Sargent_-___---.---- *| Qle 953) 7 7 10 10 10 11 13%, 20 18 20 
S6b6 epnsliees. ontalasbe sineclsers Saeelaedsn éhonkeaes «iene PEibcdesescsscess oe eee, Ee Pe Ee ee a. 

14 214} 20 21 25 3014] 2412 2810] 27 3014] 27 30 |Richman Brothers-_--_-__--.--.-- *| 281g 32 2712 301g} 23 2712] 2214 29%) 293g 4312) 41 
andet Whetletbe auastelbe aoettous. Ghccioete” Ldaaledces Se 2. 22S Weak Se sghstes cackipsac eacdiouck ‘eeegiewad as-ul Sa oem 

1lg 15g) 1% Mg) Mg MQ}_L-, LL_]---- ----]| 1. 11g|Robbins-Myers pf vtc 1 i et eae SS ee er ee ea ae 

1 82] 2 5 | 3 4%) 11g 31g] 21g 284) 1% 219|Seiberling Rubber- -------.-- 3. Sul - 1% Ma 1 1%) 11g 312} 3 47] 453 

7 10 16 BE Uneaé ' saclavan’ enek Dee ‘BO kee anu gE ly ai POE: eee ee: ee: 10 15 16 16 25 

71g 75g} 934 10 | 12 121g] 103% 12 | 101g 1012} 10 10 |Selby Shoe_______.....------ 10 1@lel.coc pocedcoss, coees 1S 18 5 Oe 1 1 
-z-- -~---| 5 6 |.--. -...| 6 eee ame Op Oe eat . Ser > See See 6 6 814 

193g 22 22 29 25lg 28 21 26 171g 2119] 131g 18 |Sherwin Williams_-____..--- 25) 15 171g] 1312 16 1412 16 1512 2212} 20 3812] 31 38 

75 7812} 78 90 | 85 90 | 80 85ls| 80 85 | 7912 82 Preferred__________.--..100| 80 81 | 79 8012] 70 751s) 7412 76 | 80 91 | 90 91 
e--- ----| 85 85 |---. -..-]--.. ---.] 861g 8614] 86 86 [Standard Oil of Ohio pref..100] 86 86 |-.-. ----| 7712 77l2|-... ----|---- ----|---- ---- 
men Noes! ee alee % % = 7g segs sageleace ssen[oees snag Sepneace . iL ees Wes coccincus CaeWinlnn, oseelsces “soeslssiec. Geas pA : 
“see enne -<-- ---- caee coccisess sacs 0 aR i | ee es ees Seren) br ee 

bw bis as 6. Tt hl... RE ya” Sonrieoees mahpupery omega or Sppeteete 

a 4 612 83s] 85g B5g)_-__. -___]-... -..-] 453 512|Thompson Products Inc-_-.-- Ol Tig Tl 6tg Oi cs. ---c].... ..05] 8% 9G 19% 1% 

5 48 | 45 45 |... ----| 60 6512] 60 6512] 60 60 Trumbull Cliffs pref____._- S06. 00" -O0"% GB: 9 OD: tascc“candinncs bees 60 60 60 60 
wn ee mewn lnm ee ene n|---- ----|---- ----|---- ----]---- ---- ruscon Stee | Bier TAT. | SRE: RRS Se ee wore cooe 

31g 334) 47% «7 41g 514) 38 412} 3lg 3lgi_... _.__]Union eo MAE . doseie' a Dewey 8 Meee Be ek 2, See, ae ae 3 
weve waee|enge wa c-|--5- ens-|--22 ----|---- ----|---- ----|Umion Trust... ...-..------ 25; 914 1012 933 3 Ig = Agj-.-. ----]---- ---- 
wnke ‘asian i 2 2 2 i Ses: Tae. Uy!” ir a eee See ee one 3g 3g] 13, 31g ; : 
eS Cees Oe ees ee ee Weenies Week cme nMiccce wens} 2% Beh 1% Mialonce. ccccfosce once 

5 5lg) 6 Sls} 712 10 7ig 8 7144 7ile| 7 7%4|Weinberger Drug-_____._..._- *| 71g 812} 7 tases «coal e 8 7 8 7ig 9 
ween snn-|---- ----|---- ----|---- ----| 10 10 24 10 |WRIC6% prior pref_____- ae Te 3 3 3 3 D esee aoval ae: > 30 
ween cen-]---- ----] 25lg 25g]... 2. cn ys ounces. wae SS ae 50) 1414 14% aah Sarre, Sener men Orrairens: “Srempan Were 
ere- ----|---- ----|---- ----]---- ---- ---. ----|Youngstown Sheet & Tube__*/---- ----| 10 10 |---- ----|---- ----|---- ----|---- ---- 

$8), 20 ee ee we, ee ae: BOR Tee 15 20 | Preferred_____....._-..- 100] 20 23 | 17% 18 |---- ----]| 21 35 | 39 50 

BONDS. 

woes enwe|eee- ----]---- ----] 94% 86lg]--.. -...]..-. ---- Cleveland Ry 5s__...----- MeO. ORs CO cee. edackensa seentuses eoeskeace esee 

cree senn|---- ----|---- ---- ---- ----|---- ----| 8612 87 |Firestone of Calif 5s___... 1942] 8612 88 | 8612 88 | 84 84 |---. ---- wnce Ceenlssneg esc 









































* No par value. 





Volume 137 


Financial Chronicle 633 


THE CINCINNATI STOCK EXCHANGE 


In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Ex- 
change for each of the 12 months ended June 30 1933. The tables include all stocks in which any dealings 
occurred during the first half of 1933 and the prices are all based on actual sales. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market was moderately firm on Monday but 
met with a severe setback on Wednesday as the so-called 
‘‘wet”’ stocks started to break and prices began to tumble 
all along the line. The heaviest slump was in the alcohol 
shares, which suffered sensational declines throughout the 
group. The turnover was enormous, particularly on Thurs- 
day when the dealings amounted to 8,117,170 shares and 
again on Friday when the sales aggregated 9,572,020. 
During the early part of the week the gold mining issues 
displayed considerable activity and so did the aviation 
shares. Rubber stocks were in good demand and on Monday 
industrial shares reached their highest level in over two years. 
Call money renewed at 1% on Monday and remained steady 
and unchanged at that rate throughout the week. 

Gold-mining stocks were the bright spots during the first 
hour of the abbreviated session on Saturday as practically 
all of the active gold-producing issues broke into new high 
ground. Homestake Mining was a sensational performer 
as it surged forward about 15 points to its old high. Sugar 
stocks, also, were extremely active and pushed ahead under 
the guidance of Great Western Sugar, which moved upward 
about 4 points and South Porto Rico, which made a similar 
gain. Central Aguirre was also fairly strong. Several of 
the popular speculative favorites were strong during the 
early trading, but many lost some or all of their gains before 


the market closed. Cerro de Pasco made a gain of 4 or more 
points and United States Smelting also showed a gain, both 
going to new tops for the year, the latter rising about 4 points. 
The principal advances of the day were Alaska Juneau, 
31% points to 25; Allegheny Steel, 27% points to 24 i; Amer- 
ican Beet Sugar S pref., 334 points to 44; American Smelting 
1\% points to 3834; American Woolen pref., 2° points to 60; 
American Commercial Alcohol, 2% points to 76%¢; Baldwin 
Locomotive pref., 2 points to 45; Cluett Peabody, 8 points 
to 45; Columbian Carbon, 24% points to 674%; Commercial 
Solvents, 414 points to 477%; Cuban American Sugar pref., 
6 points to 61; Homestake Mining, 177% points to 152%; 
International Business Machines, 31% points to 145; N itional 
Distillers, 314 points to 11514; Safeway Stores, 2%4 points 
to 5914; Simmons Co., 2% points to 3634; United Air & 
Transport, 4 points to 4414; United Fruit, 354 points to 65%; 
United States Industrial Alcohol, 254 points to 8734, and 
Wilson & Co. pref., 334 points to 71%. 

Speculative interest centered around the wet issues and 
industrial shares on Monday, the former climbing upward 
from 2 to 10 or more points, while the industrial shares 
rushed ahead to the highest peak attained during the past 
two years. The buying movement was particularly heavy, 
and while there was some profit taking in evidence, it was 
readily disposed of, though there were some recessions during 
the closing hour that erased a few of the early highs. 
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Aviation shares, sugar issues and rubber stocks also were 


prominent in the trading. Outstanding among the gains 
were such active stocks as Air Reduction, 1% points to 
10124; American Beet Sugar pref., 954 points to 55%; 
American Commercial Aleohol, 91% points to 857%; American 
Smelting 2 points to 8414; American Sumatra Tobacco, 4 
points to 20, Anchor Cap, 5 points to 354%, Auburn Auto, 
3%% points to 80; Rock Island, 5 points to 25; Commercial 
Solvents, 834 points to 53144; du Pont, 34% points to 83%; 
International Business Machines, 6 points to 151; Johns- 
Manville, 334 points to 59; Ludlum Steel pref., 3 points to 
58; National Distillers, 744 points to 122%; Southern Ry. 
pref., 614 points to 4514; United States Rubber pref., 5% 
points to 40; Western Union Telegraph, 37% points to 75%, 
and Standard Brands, 4%4 points to 34%. 

Trading in the stock market was again in large volume on 
Tuesday as prices moved up and down with changes in the 
trend occuring every hour or so. The turnover was again 
heavy, 6,585,733 shares changing hands, and the high mony 
tickers running far behind the transactions on the floor 
The feature of the trading was the break in the liquor stocks 
which had been making such sensational gains during the 
preceding days, the losses in these issues ranging up to 6 or 
more points. Railroad shares gave a good account of them- 
selves and so did United States Steel, the latter crossing 67 
at its top for the day. American Can also attracted con- 
siderable speculative attention and broke through 95. There 
was no let up in the demand for the gold mining stocks and 
psoas and many substantial advances were recorded 
throughout the group. The gains at the close included among 


others, Alaska Juneau 534 points to 3014, American Chain 


pref. 414 points to 2914, American Sumatra Tobacco 3144 
ints to 234%, Byers & (o. pref. 34% points to 80, Canada 
-y Ginger Ale 103% points to 391%, Devoe & Raynolds 5 


ra to 30, Homestake Mining 18 points to 270, Union 
ag & Paper Co. 2% points to 58, United States Steel 114 
= to 6634, West Penn Electric “‘A’’ 2 points to 78 and 

ershey Chocolate 714 points to 90. 

Heavy selling in the liquor stocks due to profit taking 
sent the market tumbling downward on Wednesday, the 
recession in the ‘‘wet”’ stocks ranging up to 20 or more points, 
while the losses in the general list were from 1 to 5 or more 
points. In the opening hour prices were slightly higher, but 
the upward swing was not maintained, and as the wet stocks 
slipped back, the rest of the market followed suit. The sell- 
ing reached its peak in the final hour and by that time had 
spread to practically all groups and many leading issues like 
Allied Chemical & Dye, Consolidated Gas, American Can, 
Chrysler, Amer. Tel. & Tel., and Bethlehem Steel were off 
on the day. The volume of business was so heavy that 
the tickers were 13 minutes behind the transactions on the 
floor. The principal changes of the session were on the down-* 
side and included among others, Air Reduction, 8% points 
to 92; Allied Chemical & Dye, 4% points to 126%; American 
Can, 4 points to 91; Amer. Commercial Alcohol, 2134 points 
to 60; Amer. Smelting, 44% points to 38%; Amer. Tel. & 
Tel., 4 points to 128; Anchor Cap, 6% points to 30%; 
Atchison, 334 points to 717%; Atlas Powder, 61% points to 30 
Auburn Auto, 74% points to 7034; Canada Dry Ginger Ale, 
5% points to 3334; J. 1. Case Co., 734 points to 99; Cerro de 
Pasco, 5% points to 3634; Rock Island, 534 points to 19; 
Coca-Cola, 44% points to 9944; Commercial Solvents, 131% 
points to 37; Crown Cork & Seal, 51% points to 5334; Deere 
& Co., 74 points to 3614; General Railway Signal, 4 points 
to 42; Industrial Rayon, 434 points to 7414; Ingersoll-Rand, 
4% points to 70'%; Liquid Carbon, 6% points to 405%; 
National Distillers, 2544 points to 9114; National Steel, 4 
comet to 4914; Owens IIl. Glass, 714 points to 86; Standard 

rands, 6 points to 29; Union Bag & Paper, 9 points to 49; 
Western Union Tel. Co., 434 points to 6934, and Worthing- 
ton Pump, 5 points to 33. 

On Thursday the break in the stock market was one of 
the most severe that has occurred in a year or more, the 
losses ranging from 10 to 18 or more points. The trading 
was in immense volume, more than 8,100,000 shares changing 
hands and the tickers were more than 20 minutes behind the 
transactions on the floor. The wave of selling started in the 
alcohol group and as the movement gathered headway the 
selling extended to other parts of the market and practically 
the entire list moved sharply downward. The outstanding 
losses of the day included such market leaders as Air Reduc- 
tion, 6 points to 86; Allied Chemical & Dye, 5 points to 
12114; American Water Works, 634 points to 32; Armour of 
Illinois pref., 514 points to 6934; Baldwin Locomotive pref., 
5 points to 50; Bethlehem Steel, 8 points to 3544; Canada 
Dry Ginger Ale, 814 points to 2514; Celanese Corp., 934 

ints to 27; Columbian Carbon, 6 points to 58; Commercial 

Ivents, 9 points to 28; Cuban-American Sugar pref., 1144 
ee to 4214; Delaware & Hudson, 10 points to 76%; 

elaware Lackawanna & Western, 64% points to 35%; 
du Pont, 6% points to 7344; Homestake Mining, 2344 
—- to 247; Industrial Rayon, 714 points to 67; Ingersoll- 

and, 934 points to 6014; Johns-Manville, 74% points to 46; 
Mack Truck, 8 points to 33%; Liquid Carbon, 934 points 
to 31; National Distillers, 1244 points to 79; New York 
Central, 534 points to 4534; New York & Harlem, 834 points 
to 14214; Owens-Illinois Glass, 814 points to 77144; Reading 
Co., 5 points to 58; Union Pacific, 114% points to 115; 
United Fruit, 544 points to 55; United States Industrial 
Aleohol, 1734 points to 524%; United States Steel, 6 points 
to 57144; Westinghouse, 714 points to 45; Western Union 
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Telegraph, 934 points to 601%, and Worthington Pump, 
5 points to 28. 

Another wave of selling broke over the market on Friday 
and stocks dropped back to new lows. There was a modest 
upturn toward the end of the day but the gains were not 
especially important. During the morning break, prices 
receded from 3 to 15 or more points and issues like American 
Tel. & Tel., United States Steel, American Can, Western 
Union Telegraph and a host of other prominent stocks 
tumbled badly. The turnover was over 9,572,020 shares 
and the tickers continued from 15 to 20 minutes behind 
the transactions on the floor. The outstanding changes 
were on the side of the decline and included, among others, 
Allied Chemical & Dye, 6 points to 115; American Com- 
mercial Aleohol, 91% points to 32; Homestake Mining, 17 
points to 230; Industrial Rayon, 1214 points to 5434; Inter- 
national Business Machines, 1214 points to 12614; New 
York Central, 74% points to 3854; United Fruit, 12 points 
to 43, and Worthington Pump, 5 points to 23. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untted Total 

Week Ended Number of | and Miscell.| Muntctpal & States Bond 

July 21 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday -_---- 2,242,460} $5,730,000) $2,027,000 $375,000} $8,132,000 
Monday - - - ---- 6,380,650} 11,798,000) - 3,837,000 396,000} 16,031,000 
Tuesday - - 6,585,733] 13,262,000 4,763,000 783,500} 18,808,500 
Wednesday 7,449,990! 16,478,000 4,145,000 775,500| 21,398,500 
Thursday - -_-_-- 8,117,170} 15,041,000 5,192,000 531,500} 20,764,500 
| 9,572,020) 16,553,000 5,805,000 748,500} 23,106,500 
... Se ees 40,348,023! $78,862,000! $25,769,000! $3,610,000'$108,241,000 

Sales at Week Ended July 21. Jan. 1 to July 21. 
New York Stock 

Exchange. 1933. | 1932. 1933. 1932. 
neat of shares.| 40,348,023 4,428,025 440,975,802 188,826,809 
Government bonds- _.- $3,610,000} $10,772,000 $274,491,000 $432 ,234,050 
State & foreign bonds__| 25,769,000} 13,884,100 449 316,500 441,338,600 
Railroad & misc. bonds} 78,862,000} 31,225,500] 1,293,947,900 830,946,500 
Total i te donee $108,241,000! $55,881,600! $2,017,755,400! $1,704,519,150 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 





























BALTIMORE EXCHANGES. 
Boston. Philadelphia. Balttmore. 
Week Ended aun enemrammmn ass |e - 

July 21 1933 Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales 
Saturday ........ FF 22,084 $4,100 1,198 $4,000 
MI ssid cotta al 76,355 3,000 58,583 2,000 4,890 3,000 
_ ERE 99,411 4,000 62,386 2,000 4,149 11,000 
Wednesday - - -- - - 106,041 6,000 67 ,929 5,400 3,364 3,000 
.: ee 95,746 16,000 80,215 2,000 SOG « saunas 
PU auiae cane 21,872 11,000 Fk ae 6,952 3,000 

is + tho 431,524 $40,000} 312,697 $15,500 24,993 $24,000 
Prev. wk. revised_! 428,037 $46,500! 369,472 $34,500 19,556 $67 ,000 

















COURSE OF BANK CLEARINGS. 

Bank clearings still show substantial gains reflecting the 
improvement in trade. This is the seventh week in suc- 
cession that our bank clearings totals have registered a gain, 
when compared with a year ago. Eight of the largest cities 
out of twelve report increases as compared with a year ago. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ended to-day (Saturday, July 22) bank ex- 
changes for all the cities of the United States from which 
it is possible to obtain weekly returns will be 48.3% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,856,889,935, against $3,949,087,659 for 
the same week in 1932. At this center there is a gain for 
the five days ended Friday of 71.8%. Our comparative 
summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending July 22. 1933. 1932. Cent 

EE cinta = cumin ona adie ene deed $3,273,894,081 | $1,906,088,706 | +71.8 
PC RCtGe.. Lhe Gonsekewndbnes 228,449,784 141,096,593 | +61.9 
I Rae eee © 222,000,000 208 ,000 ,000 +6.7 
SE ar ch ehunniwwemeibe nude sateen 219,000,000 165,000,000 | +32.7 
(2 ass Saree eek" 68,618,187 58,059,865 | +18.2 
fy EG EIR eRe PS 58,500,000 49,300,000 | +18.7 
CSS Sa aie tail aan oc tel ica 85,234,500 78,234,000 +8.9 
et oun nazceinadwonsencaeune No longer will re|port clearings. 
PE ee er ere iy" 71,397,101 59,224,483 | +20.6 
Md. nen dae ieee 39,531,676 53,440,213 | —26.0 
CL. Cis dauctuscks uaeeak en 47,778,498 60,081,989 | +20.5 
Re Nien se aa; MES 36,257,691 42,294,357 | —14.3 
Sr ie 21,209,000 26,394,371 | —19.6 

Twelve cities, five days_.........--- $4,371,870,018 | $2,847,214,577 | +53.5 
Other cities, five days. ...........---- 508,871,595 462,515,125 | +10.0 

Total all cities, five days........---- $4,880,741,613 | $3,309,729,702 | +47.5 
DE GS, CHONG 5 icici cccmntacctane 976,148,322 639,357,957 | +52.7 

Total all cities for week__......---- $5,856,889,935 ' $3,949,087,659 ' +48.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended July 15. For 
that week there is an increase of 23.7%, the aggregate of 
clearings for the whole country being $5,666,123 ,534, against 
$4,578 ,982,757 in the same week in 1932. Outside of this 
city the increase is only 5.1%, the bank clearings at this 
center recording a gain of 35.2%. All of the Federal Reserve 


districts contributed to the increase, except the Philadelphia, 
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Cleveland, Richmond and Kansas City Districts. ¥We 


to the Federal Reserve districts 



















































































Week Ended July 15. 
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in which they are located and from this it ap that in ae Inc. or 

the New York Reserve District, including this city, the 1933. 1932. Dec. 1931. 1930. 

totals record an expansion of 34.0%, and in the n $ $ % $ s 

Reserve District of 26.1 %, but in the Philadelphia Reserve Seventh Feder|al Reserve D|istrict—Chi|cago— 

District there is a decrease of 7.1%. In the Cleveland gh. —Adrian -- o. Son 5 

Reserve District the totals are 0.9% smaller, and in the Detroit__.._--| 45,919,801 00,433'226 +3 114,908'805 175,004°737 

Richmond Reserve District by 17.3%, but in the Atlanta Grand Rapids 1,011,160|  2,498,347| —59.5| 4,421,752] 4,959, 

Reserve District the totals are larger by 12.6%. In the mart Wayne| _ Saz'tio| "ges'sas| asal Taev'oar| S'aa7'g08 

Chicago Reserve District the increase is 8.3%. In the St. a oe 11,791,000} 15,246,000] —22.7| 18,893,000] 25,872,000 

Louis Reserve District 21.2% and in the Minneapolis Re- _TerreHaute.._| 3,718a51| S’950'496| Fans] a’ger'080| —_'a90'961 

- wi = a oie cin IO oe the Kansas City Reserve District inoue mel aaa 15,047,318 +4.9| 23,949,975] 30,350,758 
e s show a tri —Ced. ; 33.988] —98.2| 2,805, 2°784,694 

bei al ov ng loss the percentage of decrease Des Moines...| 4,716.581| 5,120,829 —7.9| 7°326,851] 7:465,741 
ing only i RA oe o. Reserve District the totals Sioux City. -- 2,389,347| 2,361,013, +1.2| 4,636,228] —5,726,9 

enjoy a gain o ; and i i eee ~ =~ - : c c c 

De Sint hz, 2% o in the San Francisco Reserve Bloomington __ *315,000 808,751] —61.1| 1,514,120] 1,867,555 

“sage day Fi fo paintiia i ae Chicago... .. -- 236,784,826 190,130,772| +24.5| 376,990,464) 687,424,654 

e following we furn’sh a summar Decatur... . - . ’ 9, +25.4| 1,085,397] 1,114,550 
districts: & y of Federa serve Peoria.....__- 2,575,779|  2,316,941| +11.2| 3,075,746] 4,718,640 
: Rockford... _- 36,998 468.562| +35.9| 1.377.544] 3,284,159 
SUMMARY OF BANK CLEARINGS. Springfield. __- 892,271| 1,690,116] —47.2} 2,598,531] 2,676,413 
a ag Total (18 cities)| 329,358,575] 304,020,120] +8.3| 575,719,457] 968,258,801 
Week Ended July 15 1933. 1933. 1932. Dec. 1931. 1930. ‘ Bigheh Federa|I Reserve Dis|trict—St. Lo|uis— 

Federal Reserve Dists. $ $ %, 8 s ne.— Evansville. b b b b 
Reid as] atveon| antl as] artooan| suena He —ingurie | 140000) Seine! tgs) tate aml ay eon 
2nd New York..12 “* | 3,935,733,716] 2,936,475,882| +34.0] 6,128,605,926] 6,537,910,070 Ten his "395, gtr Bek eetas yg 

| om al ‘ 257,198.30] areiene'one| Tag] riaeSOS.ems| 537 10 or? ~—« (Renn Memphis] 11,395,480] 8,100,152} +40.7 11,925,702] 16,965,103 

4th Cleveland... & “ 194,649,036] 196,387,473] —0.9] 321,647,573] 430,105,553 Oui 4 : } 

Sth Richmond.- 6 Aa aod soe: Quiney______- 324,000 458,376] —29.3 760,212] 1,297,576 

ta.... 87,234,547| 77,448,964 -+12.6] 121,348,698] 142,651,936 gs 

7 Chieaso.---13 a so.s8.r3| s0vomtm| “res] (srenscer| meal Total (4 cities)_| 101,314,457| 83,561,353] +21.2| 130,962,933] 180,506,400 

: se 7314,4 83,561,353} +21.2| 130,962,933] 180,506,400 an on 

9th Minneapolis 7 “ 89,641,693 77,931,571] +15.0] 100,375,493] 114,544,574 diene Ror 26l 893 et 107 438 74 3,584,308 5,082,834 

10th KansasCity _ 107,067,307 107,089,177} —0.1 158,529,489 220,971,651 bs uth. _ wo oy ’ ’ uy ° ’ , ’ , 

4 089, . 1529, 971, Minneapolis..-|  63,232,510| 54,702,62¢| +15.6| 69,793,77:] 77,673,631 

cn in tne ie 132,033,700] 34,191,871) +11.2] 49,285,380] 68,171,658 St. Paul 18,466,192} 16,594,438] +11.3] 21,025,48:| 24'693,132 

m &.. ,029, 173,180,717] +-2.2| 264,992,654] 346,561,589 ON. D.—Fargo.._| 1,561,152| _15689,018| —7.6| 2,105,211] 2,078,374 

Total. ....-- 110 cities} 5,666,123,534) 4,578,982,757| +23.7| 7,889,219,910| 10,242,658,037 Siawt, aeee é San'ane $33 oss ee $o0'674 1 oD Tes 
Outside N. Y. City ..... 1,825,608,572) 1,737,334,904] +6.1) 2,899,779,100| 3,857,858,734 Helena_._..- “| -2,324'068] 1,901,578] +22.2|  2,554,217| 3,438,255 
beg IIIT . — 334,302,740" _ 250,557,104" +33.41 294,319,685 394,049,160 Total (7 cities).| 89,641,693) 77,931,571| +15.0| 100,375,493] 114,544,574 

e now : i i ' 
fi fc a h o.T detailed statement, showing last week’s Tenth Federal) Reserve Dis|trict—Kans|as City|— 

igures for each ¢ ty separately for the four years: Neb — Fremont. 70,652 134,795| —47.6 271,809 325,463 

as) Buscone c c c c 
, Lincoln._____- 1,915,161! 1,680,367; +14.0| 3,011,130} 3,111,091 
Git o~ Week Ended July 15. Omaha______- 23,078,407| 22,799'897|  +1.z] 36,936,048| 43,333,403 
aie ar Kan.—Topeka __| 1,990,766] 1,818,070} +9.£] 2,589,308} 3,899,819 
1933. ieee | oie 06 Wichita_______ 2'951.411| —_5,131,348| —42.5] 6,865,173} 10,191,407 
___ 1888. . 931. . Mo.—Kan. City.| 72,620/567| 71,496,055| +1.6| 100,059,028] 150,999,636 
ola femal | * | * occ] Seabee espe) fad) taal See 

Firet Federal IR ne ee, pg ‘olo.—Col. Spgs. 545,102 652,090) —16. '031, 1,370, 
in ioa.| bia. mead 4s sstichall aw Pueblo... _- 514,995 687,903, —25.1] 1,265,754] 1,515,602 

Portland _____- 2,014,155 2,172,568, —7.: 227° 567 31: 

Mass.—Boston —- 231,982,485 179,401°790| +29.3| 49n'von'eoll 470'oG? 066 Total (9 cities).| 107,067,307} 107,089,177; —0.1] 156,529,489} 220,971,651 

all River____- 571,836] +7.9 945,829 97,166 

Lowell....__- 276,013 452,499] —39.0 3,274 

New Bediord.. 689.956 576,016 +198 1 aoe one ere “ Eleventh Fede)ral Reserve District—D a las— sath 

Springfield._--|  3,312'632| 3,116,820, +6.3|} 417491620] 4,825,372 ome Auman... . pragpt Tes 000) ~—-18.5) 18S ae ae 

oe ye BBR Be BR BB Dallas. _____- 27,611,520| 24,7321496| +11.6] 34,650,977| 39,634,127 
Gann, tleaiiens o'eis 600] 7'ans'aeal aanyl trian icnTan Ft. Worth....| 5,486,050] 4,936,525] +11.1| 7,501,727] 10,061,732 

New Haven.__| 3,975,184] 4,467,399, —11.0| _8,166,165| _ 8,809,776 vee > are 1,808,000} 1,741,000, +3.8; 2,516,000, = 3.3/3,000 
R I.—Frovidenee 9,037,000 8,083,000] +11.8 11 983.000 12'343.100 La.—-Shreveport _ 2,434,473 1,988,801 +22.4 3,118,381 3,946,882 
N.H.—Manches’ 53 ‘ . sy ‘ae $$$ $$$ | —__—_—. sparen 

eee ie fr = 444,402) +53.8 532,164 733,382 Total (5 cities).| 38,033,799] 34,191,871; +11.2| 49,285,393| 58,171,653 

Total (12 cities)| 264,346,393] 209,631,652] +26.1| 477,890,321| 531,046,232 

Second Feder|al Reserve D istrict—N aie Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

N.¥-~Albany..|- 8.284,665| 4.855.385] 170.6] 7,386,301| 7,152,446 beg =" nga Bile 6 ieee Ramee prety lle etme ir ned 
Binghamton. _- $49,267 792,408| +7.2| 1.244355 ‘44290: Spokane. . - - - . 1849, 5,534, KA 740, Gl, 
Buffalo___--_- 27,244'494| 26,130'571| +4:2| 40'048'218| 50'003°473 Yakioa. - ---. - 5c eee 67 OSS) —-15.2 804,947 909,369 
ee -- = -- 559,560" '563,195] —0.6| 1,082,125 1,047,613 Oran ed Giay| BAS6.1o7| |" Wr1g0;827| +0.6| 14°899(273| 20/025.815 
Jamestown. -_- 357,076 613,552] —41.8 "782,338 069, seep e. L. Cty oe +t $.198 % & ory ert KT I 
New York. ._-|3,840,514.962|2,841,647°853| +35.2|4,989,440,810|6,384°709,303 OAllf.—L. Beach.| _ 3,131,305) 2,985,020] 44.9] 5,467,940] 7,163,135 
Rochester. ___- 6,766,461) 6.272.952) +7.9|  10.161.930 10779068 Los Angeles_._| No longer will report clear|ings. 

Syracuse_____- 3,450,936]  41122'083] —16.3]  41591:777| 5,207,932 Pacadens- .... - 5,200,259, 3,885,204) +14.0) 4.083.017) 6.800.038 
Conn.—Stamitord|  2°722'497| 2'454'4291 +109] 3°560'330| 4°313' 586 Sacramento ---| __ 4,080,400) 8,163,209) — 50.0 9/122'217| 7,004,728 
N. J.—Montelair 443,258, 441, ; "781, ‘ SES EGGS ..-.) 250 toner wa Popo’ ee ee: 

Newark....... 17,223,686] 20,244'313| —14.9| 30,687'920| 33,370°876 Son Frencione .| 107 283:513) 91.948 088) Foe eee tenl noel fae 

Northern N. J-| 27,316,845} 28,328,375] —3.6| 37,838.231| 37,916,542 n Jose. - - -- - 580,008 yg ane og te a RR Py 

; R A . " Santa Barbara_ 1,127,252 1,163,558; —3.1 1,799,981 2,210,497 

Total (12 cities)|3,935,733,716|2,936,475,882| +34.0|5,128,505,926|6,537,910,070 ww Aopen” MEK or Ro ee Bo ere 

, , , ’ , , oc n ee ate . “pe é Qe + +; g 5. ; 4 € > § . 

Third Federal | Reserve Dist| rict—-Philad| el phia|— 

PE gis. nog 374,934 332,615] 12.7 628,583] 1,581,423, Total (13 cltles)| 177,029,236 173,180,717} +2.2| 264,992,654] 346,561,589 
Bethlehem - - -- c ° , : rand total (110 
Chester. ------ 230,641 319,968] —27.9 $72.851| 1,095,694 cities)... .-.-- 5,666, 123,534|4,578,982,757| +23.7|7,889,219,910|10242,658,037 

neaster - - --- 996,980 1,203,641] —17.: 22,376 ; 

Philadelphila.--| 247,000,000) 263,000;000 E71 a05'ooc G00] Sisloee'ogo Outside New York| 1,825,608,572|1,737,334,904| +5.1|2,899,779, 100|3,857,858,734 

ae ,269, 2/348,681| —46.0|  31046.579| 3.709.033 

Scranton. ----- 1,956,989} 2,199,878] —11.0|  41447:792|  4'367.773 

Wilkes-Barre--|  1,565,334| 1:756,352} —10.9| 3'270'559|  3'353.905 Week Ended July 13. 

“| _ -eeaaraiet 1,352,070] 1,462,856] —7.6|  21030,273|  2,422'687 Clearings at— 

N.J.—Trenton--| _2:452,000| 4,213,000] —41.8| 5,807,000] 3,725,000 Inc. or 

1933. 1932. Dec 1931. 1930. 

Total (9 cities).| 257,198,349] 276,836,991| —7.1| 417,025,963] 536,992,337 —vorete 

Canada— s $s % 3 $ 

Fourth Feder\al Reserve D|istrict—Clev| eland-|— Montreal. _-.--- 103,399,543] 70,466,809 +46.7| 97,477,927| 147,800,510 
. Se | games| Hemeneal Staseatl aka] She eer ae 

anton ....--- c c Winnipeg... ---- 5 ,621,8 2 ’ 59,2 “ 8, ’ 79 ’ ’ 

Cineinnati...-| 41,515,000] 41,902,402} —0.9| 59,069,109] 71,731,359 | Vancouver... 12'168.639| 11,028,050 +10:3|  13'891'746| 18°511'660 

Cleveland_---- 58,134,641| 68,282,987) —14.9| 112,280.663| 148,831,144 Ottawa__..-.--- 3,950,581 4,010,850| —1.5| 5,398,831) 7,686,313 

Columbus----- 9,435,900} 8,722,200] +8.2| 14,725,400] 17,287,800 Quebec. ...----- 4'032,335| 3,784,049, +6.6| 6,095,518] 7,293,493 

Mansfield ---- 1,079,068  1,016,869' +6.1|  1'728,539!  —2'033,502 2'402'058| 2,061,468] +16.5| 2,779,240| 3,389,605 

Yo wn__- c c c e 3.786.705,  3,392/691| +11.6| 4,641,487) 5,512,610 
Pa.—Pittsburgh -|  84,484,427| 76,463,015] +10.5| 133,843,862| 190,221,748 6,294:668| 3,830,523] +64.3| 6,224,529} 6,894,665 

1,544,232|  11544'472| —0.4| 2,043,673] 2,550,082 

Total (Scities)-| 194,649,036] 196,387,473) —0.9| 321,647,573| 430,105,553 1,481,982] 1,872,820] +8.0 2,104,317 2,586,054 

2°239.315 '679,021| —16.4| 2,653,402 (020, 

Fifth Federal |Reserve Dist| rict—Richm|ond— 3'235.642| 3,868,974] —16.4| 4,413,866, 5,441,173 
W. Va.—Hunt’on 89,22 336,234| —73.5 634,469] 1,149,678  Regina__..----- 3,625,161| 2,288,466] +58.4| 2,948,035] 4,893,551 
Va.—Norfolk..--| 2,463,000] 2,657,198] —7.3| 4,336,051, 4,206,184 Brandon-.------- 25,254 358,070| —9.2 50,160 462:86 

Richmond -_--| 24,450,828] 24/947/883| —2.0| 34/068,652| 43,904,000 —_ Lethbridge-- --- - 357,615 323,491| +10.5 $84,585 576,954 
$ .C.—Charleston 726,435 628,663] +15.6| 1.507.816] 1.884.446 Saskatoon..----- 1,207'150| 1,183,280} +2.0| 1,470,010] 2,030,862 
Md.—Baltimore-| 43,307,608| 54,654,752 —20.8| 79,657,278| 96,505,498 | Moose Jaw_----- 417.731 388,422] +7.5 29;508 928,936 
D. C.—Wash'ton| 13,479,335, 19002,256| —29.1| 24'731:744| 27,287,435 Brantford. ------ 902,242 760,152| +18.7 887.449} 1,006,869 

Fort William -_- 516,959 551,985 3 : 9. 

Total (6 cities)-| $4,516,426] 102,226,986] —17.3| 144,936,010] 174,937,241 | New Westminster 451.684 443,148} +1.9 517,359 876,462 

Mecicine Hat ---- 202/220 160,669] +25.9 219/889 270,308 

Sixth Federal |Reserve Dist| rict—Atiant|a— Peterborough___- 741.080 723.475| +2.4 753,385| 1,052,990 
Tenn.—Knoxville|  3,434,675| “,328,684; +47.5| 4,185,063) 2,569,341 + Sherbrooke. -___- 517,786 543,421| —4.7 504,333 923,934 

Nashville _ _- -- 9,176,225 8,318,956] +10.3) 12,358,947] 19,871,697 Kitchener. - - - - -- 908,689 791,470] +14.8 953,605 1,259,404 
Ga.—Atlanta ---| 31,800,000} 27,200,000} +16.9| 37,474,115) 43,452,472 Windsor- - ------ 2,452,755 2,201,828) +11.4 2,981,410 4,602,900 

Augusta. _-_-- 1,073,476 673,499, +59.4| 1,320,457] 1,353,640 _— Prince Albert---- 46, 245,598| +0.4 323,081 425,195 

Macon... __-- 548,732 532,512} +3.0 716,836] 1,378,285 | Moncton-------- 588,131 761,835| —22.8 650,212| 1,068,293 
Fla.—Jack’ville--| 10,348,000] 7,332,365] +41.1| 11,457,309] 13,273,390 Kingston------- 578,309 622,819] —7.1 675,565 9,09 
Ala.—Birm’ham-|  9,856,765| 8,174,774 +20.6| 13,486.874| 16,813,614 | Chatham------- 478,008 357,771| +33.6 448,322 641,762 
Mobile. ------ 1,023,827 88,398] +48.7| 1,319,100 "540,386  Sarnia...------- 450.754 435,130] +3.6 430,842 , 65.283 
} .— Jackson - c c c c a 554,266 459,045) +20. 57, ’ ’ 

Vicksburg. -__- 93,058 112,760] —17.5 148,417 185,412 “ad = 
La.—NewOrleans| 19,879:789| 22,087,016] —10.0| 38,881,580] 42,213,699 Total (32 cities)| 334,302,740| 250,557,104| +33.4| 294,319,685| 394,049,160 

Total (10 cities) 87,234,547 77,448,964) +12.6| 121,348,698) 142,651,936 b No clearings available. c Clearing House not functioning at present. 

















Estimated. 
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THE CURB EXCHANGE. 


The curb market moved irregularly upward during the 
fore part of the present week, and while there were some 
violent swings in evidence on Tuesday, a brisk rally toward 
the end of the session sent many of the market leaders above 
the previous close. On Wednesday there was a sharp break 
among the wet stocks which quickly extended to all parts 
of the list. The downward plunge of the alcohol issues 
sent several prominent stocks in that group tumbling 
off from 2 to 25 or more points, while the losses in the gen- 
eral list ranged from 2 to 8 points. There were a few 
exceptions, but the gains among these issues were not par- 
ticularly noteworthy. Curb stocks closed irregularly higher 
on Saturday, though the upward turn did not develop until 
the rally during the final quarter hour. The gold mining 
stocks were the feature of the trading as Wright-Hargreaves 
broke into new high ground followed by the rest of the group 
which forged ahead under the brisk bidding. Speculation 
in the alcohol shares was heavy, stocks like Distillers, Hiram 
Walker and Canadian Industrial Aleohol pointing higher. 
United Molasses was turned over in heavy volume but made 
little change from the preceding close. Public utilities were in 
good demand during the late trading but made little progress 
upward while oil shares were neglected. Ford Motors of 
Canada shares were strong and moved up to a new top for 
the year and substantial gains were recorded by National 
Aviation and General Tire & Rubber, the latter shooting up 
about 7 points at its top for the day. Aviation issues, special- 
ties and alcohol stocks were prominent in the trading on 
Monday, the gains ranging from 2 to 17 or more points at 
the peak for the day. Hiram Walker was the leader of the 
alcohol issues and soared over 7 points to 591%, while Cana- 
dian Industrial Aleohol A and B stocks rose 5%4 and 5% 
points respectively. Higher prices also were in evidence in 
public utilities, Electric Bond & Share moving up about 2 
points followed by American Gas, Columbia Gas & Electric 
and United Power & Light pref. There were numerous 
special movements in individual issues that attracted more 
or less attention, General Tire & Rubber for instance, forging 
ahead 1914 points at the close. The Great Atlantic & Pacific 
Tea Co. scoring a gain of 4 points and substantial advances 
being recorded by such active stocks as Aluminum Co. of 
America, Jones & Laughlin and Parker Rust Proof. Oil 
shares were quiet but there was no weakness apparent in the 
group. 

Violent swings among the ‘‘wet’’ stocks, due to profit 
taking, was the feature of the trading on Tuesday. The 
early dealings showed numerous gains all along the line, but 
around the end of the first hour, realizing gradually increased 
until the volume of business taxed the facilities of the ex- 
change to the utmost and carried prices downward with a 
rush, though toward the close of the session, the market again 
turned upward and a number of prominent stocks canceled 
a part of their early losses. The industrials and public 
utilities showed many moderate gains, stocks such as General 
Tire & Rubber, Jones & Laughlin, New York Shipbuilding, 
Columbia Gas & Electric, Aluminum Co. of America and 
numerous others closing from 3 to 5 points higher on the day. 
Mining shares were mixed, Newmont advancing nearly 2 
points, while Bunker Hul Sultivan dipped around 2% points 
to45. Oilissues were fairly steady. Profit taking continued 
among the ‘‘wet’’ stocks on Wednesday, the losses in this 
group ranging from 2 to 12 or more points. Distillers Corpo- 
ration, for instance, dropped back from 401% to 26 and then 
rallied to 30 with a net decline of around 9 points. Canadian 
Industrial Aleohol A ranged from 32%¢ to 24% and then 
closed with a loss of 5 points. Hiram Walker slipped back 
from 58 to 47 with a net loss of 8 points. Aluminum Co. of 
America was down 2 points and Ford of Canada was off a 
point. The ‘‘wet’’ group among the curb stocks continued 
under pressure on Thursday as another sharp break carrying 
prices downward from 3 to 10 or more points occurred in this 
group. As the day progressed, the selling extended to other 
parts of the list and the trading soon became unsettled. Hi- 
ram Walker was particularly prominent in the selling and 
slipped back around 9 points to 34. Schenley Distillery 
dropped about 6 points to 31 and Distillers Corporation was 
off about 4 points. Aluminum Co. of America absorbed 
some of its weakness from the disturbance in the liquor group 
and continued to move down most of the day. American 
Gas & Electric was weak and so was Electric Bond & Share. 
Oil stocks were in large supply. There were occasional ex- 
ceptions to the general downward trend, United Gas being in 
demand and showing a gain of about 6 points following the 
announcement of the Company’s bank loans. General Tire 
& Rubber rallied about 7 points to 122, Parker Rust Proof 
advanced 5 points to 674% and New York Shipbuilding 2 
= to above 19. Newmont Mining was higher by 21% 
points. 

Price movements were somewhat erratic on Friday, the 
early trading showing moderate advances which were can- 
celed by the selling wave that developed during the final 
hour. In the public utility section, most of the stocks were 
off on the day, though the losses were largely fractional. 
Industrial issues were down on the day, moderate losses 
being recorded by such market leaders as Aluminum Co. of 
America, American Cyanamid, Jones & Laughlin and Gen- 
eral Tire. The principal changes for the week were on the 


downside, the losses including many prominent stocks like 
Aluminum Co. of America 84 to 73, American Beverage 314 
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to 214, American Gas & Electric 441% to 38, American Laun- 
dry Machine 18 to 1534, American Light & Traction 25% to 
2114, American Superpower 7% to 55%, Asso. Gas & Electric 
A 2% to 1%, Atlas Corporation 165% to 143%, Brazil Traction 
& Light 16°% to 143%, Central States Electric 334 to 2, Cities 
Service 414 to 34%, Commonwealth Edison 70 to 68, Consoli- 
dated Gas of Balto. 6734 to 67, Cord Corporation 14% to 
1014, Creole Petroleum 714 to 634, Duke Power 76 to 68, 
Electric Bond & Share 373% to 2634, Ford of Canada A 14% 
to 12, Gulf Oil of Penn. 59% to 47, Hudson Bay Mining 9% 
to 8144, Humble Oil 824% to 7134, International Petroleum 
17% to 164%, New Jersey Zine 58 to 5034, Niagara Hudson 
Power 135% to 11%, Parker Rust Proof 62 to 60, Pennroad 
Corp. 5% to 354, Singer Mfg. Company 170 to 164, A. O. 
Smith 57 to 42, Standard Oil of Ind. 3234 to 28%, Swift & 
Co. 24\% to 17, Teck Hughes 63% to 534, United Founders 3 
to 21%, United Gas Corp. 5% to 4, United Light & Power 
A 8 to 5%, United Shoe Machinery 55 to 51 and Utility 
Power 2% to 1%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value). 
Week Ended (Number 
July 21 1933 of Foretgn Foretgn 
Shares). Domestic. \Government .| Corporate. Total. 
Saturday 662,180) 3,152,000 149,000 103,000} 3,404,000 
Monday 1,404,801 6,494,000 214,000 152,000} 6,860,000 
Tuesday 1,502,249] 6,853,000 341,000 159,000] 7,353,000 
Wednesday 1,474,049} 7,237,000 167 ,000 73,000} 7,477,000 
Thursday 1,289,833) 6,578,000 219,000 155,000} 6,952,000 
Friday 1,440,334| 6,299,000 181,000 94,000} 6,574,000 
Total 7,773 ,446'$36 613,000! $1,271,000 $736 ,000'$38 620,000 
Sales at Week Ended July 21. Jan. 1 to July 21. 
New York Curb 
Erchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares _ 7,773,446 424,429 67 242,638 25,504,212 
Bonds. 
Domestic _ _ _...| $36,613,000) $16,781,000 $552 614,000 $405,766,100 
Foreign government. __ 1,271,000 534,000 26,414,000 17,104,000 
Foreign corporate ___- 736,000 977 ,000 25,208,000 40,009 ,000 
Total _| $38,620,000! $18,292,000'  $604,236,000!  $462,879,100 





The recent improvement in the hotel industry is shown by the following 
figures: 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
July 5 1933: 
GOLD. 

The Bank of England gold reserve against notes amounted to £189,- 
359,927 on the 28th ult., an increase of £1,263,984 as compared with the 
previous Wednesday. 
so aoa nan of bar gold by the Bank of England during the week amounted 

Business in the open market continued to be active. Offerings had 
been rather moderate and with demand from the Continent still keen a 
substantial premium over franc parity was maintained until to-day. when 
it diminished owing to the large amount of gold available. 

Quotations during the week: 


Per Fine Equivalent Value 
nce. of £ Sterling. 

UE Rs icicx cb tScnc en etc ox dy sm 122s. 4d. 13s. 10.67d. 
a: ib sissriesse'anas a aa peare-aeaca cA en 123s. 13s. 9.76d 
BE, Lae whies wana 6nd medal 122s. 4d. 13s. 10.61d 
ae EE Ae ee RE IS 123s. 1d. 13s. 9.65d. 
> Us come ah wines a dome Dee 122s. 10d. 13s. 9.99d. 
ni NEE trinket x pcpricnsern neath de-aueae 123s. 7d. 13s. 8.98d. 
- =P eee ee REPS Ee 122s. 10.42d. 13s. 9.94d. 

The following were the United Kingdom imports and e rts of gold 


registered from mid-day on the 26th ult. to mid-day on the 3d inst. 


Imports— Imports (Concluded) — 
ee £24,482 British Malaya________- £50,912 
Netherlands___________- SGaeeen “Sia oka’ Sa wen wens 20,590 
iia inion seintsengseom ee 511 Trinidad and Tobago___-_ 6 56) 
ot gia TERE SS RR 556 ace Other countries ___-___--- 29,175 

Io a eaten cas a —_—_——_—_— 
eee India... ........ | £7 ,477 ,928 
fy See 339 420 Exports— 

a ERE ae wl jae ee £260,569 
7 ee Sen 94 Eee 1,945 
New Zealand.___.....-. 13,632 Other countries_________ 800 
British South Africa____- 1,218,126 —_———_ 
British West Africa______ 62. £263 ,314 


Shipments of gold from India last week amounted to about £5913000. 
The SS. Kaisar-i-Hind carries £566,000 consigned to London and £22,000 
to Marseilles, and the. SS. President Adams has £3,000 consigned to Mar- 
seilles. The Southern Rhodesian gold output for May 1933 amounted to 
53,358 fine ounces as compared with 53,559 fine ounces for April 1933 
and 46,854 fine ounces for May 1932. 

SILVER. 


_ The market has been influenced by the prevailing uncertainty and has, 
in co uence, shown a very undecided tendency with fluctuating prices. 
The week under review opened with a decline of 9-16d. in the quotations 
for both cash and two months’ delivery, 18%d. and 184d. respectively 
being fixed on the 29th ult., the fall being due to off by America on 
a poorly supported market. At this level, however, demand from the 
Indian bazaars and speculators was renewed and the market recovered 
sharply, assisted yesterday by some buying on China account. 

Supplies are still forthcoming from the Continent and, although specu- 
ators seem disposed to resell at advancing prices, there appears to be 
resistance from the same quarter on signs of any decline. 

The following were the United Kingdom — and exports of silver 
registered from mid-day on the 26th ult. to mid-day on the 3d inst. 


Imports— Exports— 
Soviet Union (Russia)... £90,000 France_____---....- -- £4,980 
PS et Sea , 194 
eae 8,443 French Possessions in 
7 RES eat ey 16,696 ee eee ae 16,207 
pO a rare 3,315 Straits Settlements______ 6,425 
bE a Ra ares a ae 8,867 Irish Free State_________ 1,315 
Irish Free State___..._-- 5 fe. A ree 1,077 
Other countries______.-- 1,049 Other coi ntries_________ 1,958 
; £154,831 £34,156 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Sid. (Per Ounce .999 Fine.) 
Cash Deliv. 2 Mos.’ Deliv. 
June 29___18%d 18 kd. REN SEIS Ss fees 36 %4{c 
June 30___18%d 18% 4d. I ar hie ht acc as be ne de cbeenaance 36c 
July 1_..18% 18 54d. SI Co aid casas ee arene 36 %e 
July 3---18 9-l6d oN 2 ae Se eres. 37¢c 
July 4__.18%d. 19d. | SiG Sop ais 37 1-16c 
July 5_.-..1815-l6d. 19d. RE A LTE EERE Holiday 
Average. __18.646d. 18.760d. 
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The highest rate of exchange on New York recorded during the period 
from the 29th 1 1t. to the 5th inst. was $4.53 and the lowest $4.24. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) June 30. June 22. June 15. 
Po ae ee ee 17 ,657 17,575 17 ,567 
Silver coin and bullion in India__________ 10,344 10,285 10,278 
Gold coin and bullion in India___________ ys 2,907 2,890 


The stocks in Shanghai on the 4th inst. consisted of about 126,200,000 
ounces in sycee, 272,500,000 dollars and 6,300 silver bars, as comp ared 
with about 127,700,000 ounces in sycee, 270, 000 ,000 dollars and B ,480 
silver bars on the 24th ult. 

Statistics for the month of June last are appended: 


———Bar Silver. Bar Gold 
Cash Deliv’'y. 2 Mos.’ Deliv. PP of Fine Oz. 
8 a a ae eee 9 9-16d. 19364. 
PMN is cciecbkcecancae 18% 18 ied 122s. 
itnthcctvivedebnauheln be 19.0775d. 19.1525d. 122s. 3.48d. 


We have also received this week the circular written under 
date of July 12 1933: 1 
GOLD. 


The Bank of England gold reserve against notes amounted to £189,694,971 
e the J. dy instant, an increase of £335,044 as compared with the previous 

No purchases of gold have been announced by the Bank during the 
week under review. 

In the open market, moderate supplies of gold were available and a good 
proportion of the offerings was taken for destinations not disclosed; there 
was, however, keen competition from the Continent and prices continued 
to show a substantial premium over franc parity. 

Quotations during the week: 





Per Fine Equivalent Value 
Ounce. of £ ee: 
A ee Ser ee, ae 124s. 1d. 13s. 8 
SP RGM we aan ha acs ae ad ae kes on ie 124s. 3d 13s. 8.10d. 
N,N aes ae ee ee 124s. 13s. 7.88d. 
FET SE eae cee oS. Fe 124s. 6d. 13s. 7.77d. 
SE Me te. ot 2G. aan cw eta 124s. 10d. 13s. 7.33d. 
We Es Aas ache ta ek bee ke 124s. 9d re 7.44d. 
8 Pr es ee ees 124s. 5.66d 13s. 7.81d. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3d instant to mid-day on the 10th instant: 
Imports. Exports. 
ewe sods cau £90,189 Netherlands_._.._..__.-. £163,270 
+ pt a ae eS eee aay a... - ee 9 
Ee eae 1,168,665 Switzerland___.._...--- 7,841 
ee ee, \) OR a oh ens Saute ca ca'< 1,186 
A Sa ee ,041 
RE ee eres 5,749 
ee eee 229,886 
British South Africa____- 2,038,649 
British West Africa____ - 5,457 
British India__._______- 664,035 
British Malaya. .______-_ 58,756 
I ca cual 0s Serva ie oe i 428,452 
» EE 14,9 
pO a ee 1,071 
Salvage from 8.8. Egypt. 7,547 
Other countries_________ 26,824 
£6,171,532 £219, 297 


The 8.8. Corfu which sailed from Bombay on the 8th instant, carries 
gold to the value of about £460,000 consigned to London. 

The Transvaal gold output for June 1933 amounted to 918,633 fine 
ounces as compared with 944,604 fine ounces for May 1933 and 959,011 
fine ounces for June 1932. 


SILVER. 

Owing to free selling lp New York following the sharp fall in the value 
of t.1e dollar, the market developed a very easy tendency and prices declined 
~~~ until 17 %d. for cash and 18d. for two months delivery were reached 
on the 10th instant. Support from the Indian Bazaars has been fairly 
consistent and there was further speculative buying, but the demand, 
although improved by some pe de on China account, was, on the whole, 
limi eakness was particularly apparent in the ‘afternoons, America 
being willing to sell at prices below those fixed 

There ~~ a sharp reaction to-day, and the market may continue to be 
eee bf movements in the dollar exchange, while there is also the 

its responding to any proposals which might be forthcoming 
World Conference. 
The following were the United Kingdom mee and exports of silver 
registered from mid-day on the 3d instant to mid-day on the 10th instant: 


Imports. Exports. 

NE «Gl owasdamenwsu £24, 00Gb cn ants ovteae £2,090 
7 eS eee ae Po eee eee 1,34 
British West Africa______- Ce ee ee 133 
prone ImG@ie. ...-.-. 2... 13.762 Cs cdma chan wll ates 3,468 
Salvage from 8.8. Egypt__. 42,084 _ Se ee 2,230 
cE UA ien ae 26,402 Other countries_-...----- 1,142 
AE a ee ee -400 
Other countries. -..... .- 1,958 

£122 .038 £11 ,607 


Quotations during the week 


IN LONDON. 
(Bar Silver per Oz. Std.) 


IN NEW YORK. 
(Per Ounce 0.999 Fine.) 





Cash 2 Mos. 

Deliver Delivery. 

.  - 2. eS 18 7-1 18 9-16d. 
_- = ee 18 5-16d 18 7-16d. | 
SY Misewewee 18 1-16d 18 3-16d. | 

July 10......- 17 Kd. 18d. 

| ee 17 15-16d. 18 1-164. | 
} 4: ee 18 7-16d. 18 9-16d. 

Average. --_18.177d. 18.302d. 


The highest rate of exchange on New York recorded during the pence 
from the 6th instant to the 12th instant was $4.85 and the lowest $4.4 


INDIAN CUnSeres | bs lea! 


(In lacs of rupees.) uly ‘ June 30. June 22. 
pe ae ee 17,697 17,657 17,575 
Silver coin and bullion in India_-----_--- 10,384 10,344 10,285 
Gold coin and bullion in India_-_--_--_---- ’ : : 
Securities (Indian Government) -- ------ 4,406 4,406 4,383 


The stocks in Shanghai on the 12th instant consisted of about 126,200,000 
ounces in sycee, 277,500,000 dollars and 6,300 silver bars as compared with 
about 126,200,000 ounces in sycee, 272,500,000 dollars and 6,300 silver 
bars on the 4th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 15. July 17. July 18. July 19. July 20. July 21. 
Silver, per oz__ 18 11-16d. 18 11-16d. 18%d. 18 9-16d. 18d. 184d. 
Gold, p.fineoz. 1248.3d. 1248.3d. 1248.5'44d. 1248.4d. 124s.6d. 124s8.1d. 
Consols, 244% 71% 71% 72 72% 72% 72% 
ae 3% %— 
ee GS 98% 98% 98% 98% 98% 
Braun a 
1960-90 - _ - - - 109% 109% 109% 109% 109% 109% 
French ws <a 
(in Paris)3% fr. Holiday. 67.90 67.90 68.30 68.20 78.00 
French War L’n 
(in Paris) 5% 
1920 amort_. Holiday. 108.10 107.90 109.20 108 .10 107.90 
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The price of silver in New York on the same days has been: 
Silverin N. Y., 


per oz. (cts.) 39% 39% 4036 40 ' 38 34 37% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


July 15 July 17 Julu 18 July 19 July 20 July 21 





1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs, 
ee OS PENNOO eo 6 cee etub anon 13, 13,000 12,800 12,700 12,600 
Banque de Paris et Pays Bas--_- 1,730 1,710 1 "700 1,690 1,680 
Banque d’Union Parisienne____ 393 391 390 385 omiabe 
Canadian Pacific. ........._..- 356 367 353 343 327 
ne cape de ch ee 19,945 19,900 19,800 19,600 cuse 
Cie Distr d’Electricitie________ 2,810 2,810 2,760 2,730 than 
Cie Generale d’Electricitie _ _ _ _ _ 2,360 2,360 2,280 2,290 2,270 
CE DP titin cance sadboouad 555 550 549 544 suai 
Comptoir Nationale d’Escompte 1,180 1,160 1,150 1,160 1,140 
Cee Be und cde dan Kabbn ws ae 326 325 325 325 325 
NN WE De sain ccueaban 385 376 390 384 Ea 
Credit Commercial de France. _- 867 859 854 850 die 
Credit Foncier de France-___-___- 5,050 5,010 4,970 4,940 4,980 
Credit Lyonnais. ___......._.. 2,360 2,350 2,330 2,350 2,320 
Distribution d’Electricitie la Par 2,800 2,800 2,760 2,730 2,720 
PD PONE 4 6 wiSing occa -0o 3,010 2,980 2,910 2,890 2,700 
Energie Electrique du Nord - -_- 786 785 790 771 Ge a 
Energie Electrique du Littoral __ 1,055 1,054 1,046 1,038 Shaw 
fs Sees ee zen 95 93 adie 79 
Galeries Lafayette... ......_.. 95 96 94 95 96 
Se Sse ck edn cdbbuce<a 1,140 1,140 1,130 1,120 1,120 
cE SR ee 680 680 690 680 680 
Sr nL. +» dtandeddes se Holi- 860 860 850 850 849 
< £0.) = eee day 975 977 971 973 whee 
Mines de Courrieres__.......--. 380 380 390 380 370 
Mines des Lens _____ 480 480 490 480 480 
aes eee 1,490 1,490 1,480 1,470 1,450 
ae te ES eee 920 920 915 924 — 
Dy WEva wscduba coasts 1,100 1,100 1,100 1,100 1,090 
so eee 82 83 83 83 er 
a aS eS ae 1,340 1,330 1,330 1,310 1,290 
kg ee ere 67.90 67.90 68.30 68.20 67.80 
1.) . 2S ae ee 108.10 107.90 109.20 108.10 107.90 
oe eer 78.20 78.00 78.50 78.10 78.00 
Rentes 4 6 7) SO Ms ccakbanee 83.60 83.00 83.30 83.50 83.60 
See DRS 6 i chide ciewtes ce 1,860 1,870 1,850 = 1,820 1,800 
Saint Gobain C & C_____.____- 1,400 1,380 1,375 1,365 anee 
ce, ne ee 1,635 1,615 1,610 1,602 ees 
Societe Andre Citroen -—_-_____- 560 550 550 540 540 
Societe Francaise Ford - -- -_--- 85 92 91 90 93 
Societe Generale Fonciere - _ _ _ -- 15 145 148 144 140 
Societe Lyonnaise____...._._-- 2,975 2,940 2,905 2,885 ¢eue 
Societe Marseillaise __..-.____- 577 565 565 570 
Wa «<attiebidsnoaddtvancon 19,900 19,900 19,800 19,600 19,600 
Tubize Artificial Silk pref-_---- 202 199 197 194 a Meese 
Union d’Electricitie ......_._-- 970 970 950 940 930 
ye.” a ee 210 220 230 240 250 
Wagon-Lits_____. Se en Oe 100 100 98 97 ee 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


July July July July July July 
15. 17. 18. 19. 20. 21. 
Per Cont of Par 


ee See eee 148 149 150 149 152 
Berliner Handels-Gesellischaft (5%) ---.--.-- 90 90 89 89 89 
Commerz’und Privat Bank A G________-. 50 50 50 50 50 
Deutsche Bank und Disconto-Gesellschaft _ _ 54 54 54 54 55 
PE Na 0.550 pavednn acta nkdenn due 45 45 45 45 45 
Deutsche Reichsbahn (Ger — _ 7 % Fee 99 100 100 100 100 
Allgemeine Elektrizitaets-Gesell (A E G)-_-_- 23 22 23 22 22 
Berliner Kraft u Licht (10%)---.---------- 107 107 109 109 109 
PE AE LUTE fi cbGeunnecdvccdenvan’ Holi- 109 110 109 109 106 
OU US ee ee a nee day 85 85 86 85 84 
Hamburg Elektr-Werke (814%)---------- 99 101 103 103 ~=102 
Siemens & Halske (7%) ---.--------------- 157 157 160 157 156 
I G Farbenindustrie (7%) -.-.-.-.---------- 132 132 133 132 131 
ee ee eer 166 168 173 170 172 
Rheinische Braunkohle ae 206 204 203 202 £203 
Deutsches Erdoel (4%) -.-.-------------- 116 115 115 114 113 
one age PL Satnohnsetotookunie 64 65 67 65 64 

Pe Ah ac aaron dis deh wane be 16 16 16 15 15 
wy peat ROINELS Hhiwewe'g cawien none 17 17 16 16 16 





r 
In the following we also give New York quotations fo 
German and other foreign unlisted dollar bonds as of July 21 
1933: 





Bid Ask Bid \ Ask 
Anhalt 7s to 1946___---.-- 26 30 ||Hungarian Discount & Ex- 
Argentine 5%, 1945, $100 change Bank 7s, 1963___| 33 35 
IIE co eto. wiicast eb pea 90 _...||Hungarian defaulted coups} /60 
Antioquia 8%, 1946------ {24!2| 26 ||Hungarian Ital Bk 7%s,’'32) £70 
Austrian DefaultedCoupons| {75 _._.||/Koholyt 64s, 1943___---- 35 38 
Bank of Colombia, 7%, °47| 33 3412||Land M Bk, Warsaw 8s,'41| 5212) 55l2 
Bank of Colombia, 7%, '48| 33 3412|| Leipzig O’land Pr. 6%s, '46| 63 67 
Bavaria 6 4s to 1945__-_--- 36 41 ||Leipzig Trade Fair 7s, 1953) 26 31 
Bavarian Palatinate Cons. Luneberg Power, Light & 
Cit. 7% to 1945__.-.---- ylo | 22 Water 7%, 1948___---- 50 54 
Bogota (Colombia) 6%, ’°47) f25 2612||Mannheim & Palat 7s, 1941) 50 52 
Bolivia 6%, 1940-_..------ f10 13 ||Munich 7s to 1945___----- 36 40 
Buenos Aires scrip. - - - - - - - f25 __..||Munic Bk, Hessen, 78 to'’45| 26 30 
Brandenburg Elec. 6s, 1953) 57 60 ||Municipal Gas & Elec Corp 
Brazil funding 5%, °31-’51) 45 4612 Recklinghausen, 78, 1947; 34 37 
British Hungarian Bank Nassau Landbank 6%s,'38| 63 68 
f42\2| 4412||Nat Central Savings Bk of 


Brown Coal Ind. Corp Hungary 7%s, 1962__.-| [4412] 4612 
NA: eae 5812| 6112)|National Hungarian & Ind. 
Cali (Colombia) 7%, 1947) f18 20 Mtge. 7%, 1948..----.- 46 48 


Callao (Peru) 74%, 1944) f 8 12 


Oberpfalz Elec.7%, 1946--| 31!2) 3612 
Ceara (Brazil) 8%, 1947.-| S 9 12 


Oldenburg-Free State 7% 


Columbia scrip ---.-.------- S25 isms 5” pep i a ee 30 
Costa Rica scrip..-------- {24 __..||Porto Alegre 7%, 1968_.--| {27 28le 
City Savings Bank, Buda- Protestant Church (Ger- 

Geet, 78, 3068... cence f3812| 402 many), 78, 1946____---- 38 41 
Deutsche Bk 6% '32 unst’d| f64 _...||Prov Bk Westphalia 6s, 33 s60 70 
Dortmund Mun Util 6s, ’48|} 3912} 411z!|Prov Bk Westphalia 6s, "36 40 50 
Duisberg 7% to 1945_--.-- si2 17 ||Rhine Westph Elec 7%,°36| 49 52 
Duesseldorf 7s to 1945....| 19 24 ||Rio de Janeiro 6%, 1933__| f27!2| 29 


East Prussian Pr. 6s, 1953.) 52 54 
European Mortgage & In- 


Rom Cath Church 6%s,'46! 56 59 
R C Church Welfare 7s, '46| 42 44 


vestment 7%s, 1966_._.| 64 66 ||\Saarbruecken M Bk 6s, °47| 7512) 7712 
French Govt. 54s, 1937_-| 117 ..--||Salvador 7%, 1957.--.---- f21 2212 
French Nat. Mail SS. 68,"52| 117 __..||/Santa Catharina (Brazil), P 
Frankfurt 7s to 1945_--..- 24 28 eg SC ere {20 21 


German Atl Cable 7s, 1945) 55 57 
German Building & Land- 

bank 64%%, 1948------- 31 35 
Hiaiti 6% 1968-~.cc0ss+ce- 57 67 
Hamb-Am Line 6s to '40|} 68 72 
Hanover Harz Water Wks. 

7 eae 27 31 
Housing & Real Imp 7s, 46) 38 42 
Hungarian Cent Mut 78,37 


Santander (Colom) 7s, 1948) s16 1712 
Sao Paulo (Brazil) 6s, 1947) f20 21 
Saxon Pub. Works 5%, '32| /40 nae 
Saxon State Mtge. 6s, 1947; 6012) 6312 
Siem & Halske deb 6s, 2930|/250 | 265 
Stettin Pub Util 7s, 1946_.| 46 50 
Tucuman City 7s, 1951_-..| /26 28 
Tucuman Prov. 7s, 1950_.| 33 35 
{3812| 40l2||Vesten Elec Ry 7s, 1947_.| f22 25 
Wurtemberg 7s to 1945...' 38 43 























S Flat price. 
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Terente Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, July 15 to July 21, both in- 
elusive, compiled from official sales lists: 
























































| Friday Sales | 
Last |\Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. Htgh.\ Shares. Low. | High. 
Abitibi Pr & Paper com-_-.* 2 1% 4 18,170 \% Mar 4 July 
6% preferred _--_---- 00; 6 6 9 1,206} 1 Jan} 10 July 
Alberta Pacific Grain A_.*|_..--- 8 10 160 3% Mar! 10 July 
Preferred ___---- . eee 39 40 110 Apr} 40 July 
Beatty Bros com_-_----_-- " 13 13 13% 50 3% Jan) 15 July 
PPUNOE < » oede dene ar 67 67 10| 53 Apr| 67 July 
Beauharnols.-.-......-- ite atid 6% 7 410| 6% July! 7 July 
Bell Telephone - -- - ~~. - at 109 109 +118 741; 80 Apr}; 118 July 
Blue Ribbon Corp com___*'_____- 4% 5 125 1 Apr 6 June 
64% preferred----_-- 22 21% 22 45| 10 Feb| 22 July 
Brantford Cordage Ist pf 25) - éhews 21% 22 35) 18 Jan; 22 July 
Brazilian T L & Prcom -. ‘| 13% 11% 17%) 47,555 7% Mar| 19 July 
B C Packers com. -_-____-- rd 5 4% 7 5,535 1 Apr 7 July 
5 Pee 100} 20 18 21 275 6 Jan| 21 July 
lsh eee or 27% 28 120| 14% Apr| 28 July 
Building Products, A__-- | 18%\| 18% 20 295| 1044 Apr| 21 July 
Burt (F N) Cocom.__-- 25; 33% 33% 37% 190; 20 Feb) 38% July 
Brewers & Distillers.....*|2.00 (2.10 3.60 |195,150| 55¢ Jan|3.85 July 
Canada Bread com... ---- a 66 6 9 3,830 1% Mar 9% July 
B preferred......-.-.- eee 30 30 57 7 May; 31 July 
Canada Cement com. _--- *| 8% 8% 10 6,303) 2% Feb) 10% July 
|, eee | 41 41 45% 359; 13 Apr; 45% July 
Can Wire & Cable, A_...*|__---- 29 30 285| 26 May| 30 July 
Canadian Car & Fdy com_*}| 7% 7% 10%) 2,460 3 Apr! 11% July 
Canadian Canners com. -.-_*} 9% 9% 10% 3,015 2% Mar, 10% July 
eee 12 12 14 5,727) 3 Apr 14 July 
ee ae joo] 78%| 78% 80 170; 46 Apr) 80 July 
PPG. octane ~ ont a 18% 19% 320 9% Apr; 20 July 
Can Dredg & Dock com__*| 18 18 22 1,805} 10 Mar| 22% July 
Can General Elec com_ 50)... - 123. 130 29) 100 Feb| 130 July 
EE & atte nbened loses ks 57 60 | 44| 57 Mar! 60 July 
Can Industrial Alcohol, A *;| 12% 10 40 | 92,059 1% Mar, 40 July 
ae ee PP oe 16 38%| 5,569 % Mar, 38% July 
Canadian Oil com. ___--- *| 12% 12 18 655 6% Apr) 20% July 
EN ee 100) 95 94% 96 95| 79 May| 97 # 42July 
Canadian Pacific Ry_...25| 16 15 21%)| 14,552 7) Apr| 21% July 
Cockshutt Plow com__-_-.- * 9% 8 13 1,890 3% Feb) 15% July 
Consolidated Bakeries_..*| 11 11 16%| 10,162 2 Jan| 16% July 
Consolidated Industries _.*)_. ~~ 3% 5 810 4g Apr 5 July 
Cons Mining & Smelting 25) 120 113. 140 3,329) 54 Mar! 140 July 
Consumers Gas...__-- 00| 188 186 188 91| 170 Jan| 188 July 
Cosmos imp Mills com_-_* 7 : § 10 155 2 Apr; 10 July 
Dominion Stores com__..*| 22 22 27%| 1,567) 12% Feb| 27% July 
Easy Washing Mach com. a. 3 2% 3 1,000 1 June 4 July 
Fanny Farmer com.___..*|..--.. 15 15 50 8% Jan) 15 July 
Ford Co of Canada, et 12 11% 21 61,092 6 Apr| 21 July 
General Steel Wures com. * 5 5 5% 865 % Mar 6% June 
Goodyear T & R pref_.100) 105}4! 104 1 200| 80 Apr! 106 July 
Gypsum, Lime & Alabast * 5 5 7 9,335 1% Feb 7% June 
Ham Un Theatres com _25)_.---- 2% 3 165 1% May 3 July 
Hinde & Dauche Paper-_-__*)_.--.-- 7 7 145 2% Mar) x July 
Hunts Limited, A____._- of Pee 11 14 70 4% Mar! 14 July 
International Nickel con. o 17.50} 16.00 23.25\129,603 8.15 Mar! 23.25 July 
Internationa! Utilities A__*|_..---- 12 12 35| 5% Apr) 13% July 
ae 3% 3%«O4 345) 1% May| 4 July 
Kelvinator of Canada com *|_-.-.- 6 7% 395 % Mar| 7% July 
Preferred_.....____. i oo |CUme 5| 55 May| 75 July 
Lake of Woods Miil’g com*|------ 18 18 | 410/ 5 Mar 18 July 
Laura Secord Candy com_*| 46 45 46 277) 36 Jan| 46 July 
— Groceterias A_ 15% 15% 21%| 13,252) 21% Apr} 31% July 
SE ST SES ee -*| 15%! 15% 21 2,522) 10% Mar! 21 July 
Loew's Thea M Ltd___100/.-..-.-- 60 60 10; 35 Jan| 60 July 
Maple Leaf Mill’g com___*|_----- 8% 10 295 3 May ll July 
hee ne 00| 22 22 24 65 5 Apr} 25 July 
Massey-Harris com ______ * 6 6 10 10,675 2% Mar} 11% June 
Monarch Knitting pref 100 emcwe 48 48 10; 20 Apr! 50 July 
Moore Corp com________ 15 14% 17 930 5 Mar} 17% July 
Rha Aid bc wcitied dank Su + 105 105 107 265) 65 Apr| 107 July 
eso wis ehh nant he CO” 115 125 49| 70 Apr} 125 July 
Muirheads Cafeterias com * 3 3 4 225 4% Feb 4 July 
Ont Equit Life 10% pd- 100 ll ll 12 110 5 May 12 July 
Orange Crush com.____.__*|------ 2 3 185 ly July 2% June 
[st preferred._.____. ido lala oh we 14 14 25 5 June} 14 July 
2d preferred........_. Wiheces 2% 2% 45 %% Apr 3% July 
Page-Hershey Tubes com *| 65 65 70 866; 40 Apr| 70 July 
Photo Engravers & Elect * *| 16 15% 16% 253 8 Apr} 164 July 
Pressed Metals com______ 20 20 24 1,035 8 Apr| 26 July 
Riverside Silk Mills ee 18 18 19 75 7 Mar; 19 July 
Simpson's Ltd pref____100| 50 50 52 367 6 Mar, 52 July 
Standard Chemical com__ #]/----<- 10 13 360 4 Apr} 13% July 
Standard Steel Cons com_* 9% 8% 191%] 34,350 1 Jan} 19% July 
Steel Co of Canada com__*| 28%| 2844 32% 1,440; 14% Feb| 33 July 
PE Ot teacasce | TS 34 34 255); 25 Mar| 34 July 
Tip Top Tailors com_____ ee 8 9 20 1 Mar; 12 June 
Traymore Ltd com______ | eR 1. 86 250} 1 June 1% July 
Preferred ............ 20 2 2 2 10 2 July July 
Union National Gas com_* 5% 5% 6% 810 2% May 7% July 
Walkers Hiram com_____ * 8 24 66 (127,354 4 Mar| 66 July 
POT bv cine ide we *| 13%| 12 18 | 59,643] 934 Mar| 18 July 
West’n Can Flour Mills_.*| 13 13 18 330 4 Feb| 18 July 
Weston Ltd, Geo_______. 45 45 47 425) 16% Mar; 49 July 
sc , , Baga ee 83 85 40| 67 May! 85 July 
Winnipeg Electric com___*|------ 4 4 20; 1% May; 4% June 
NS cna inktno ne vara a x 64 70 40; 45 May| 57 June 

Bank— 
ee ES 168 168 122] 120 Apr} 175 July 
Ppa jee tad 170 170 101} 124 Apr} 175 July 
SE 6 Sekd sank bak 10Q| 185 185 185 68| 123 Apr} 185 July 
Montreal. ............ 100) 215 220 220 145| 151 Apr| 220 July 
Nova Scotia___.._____ IGssrenn 277 +280 118} 228 Apr} 280 July 
DES aes ond cats tals kasi 173 180 73| 123% Apr| 183 July 
NR a Sakic a tbtiga ost | eR SS 205 215 135} 152 Apr} 215 July 
o 5 ond Trust— 

an rmanent_ -100 165 158 165 86} 120 May| 165 July 
Huron & Erie 20% paid__*|______ 16 16 82| 12% May 18 Jan 




















* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, July 15 to July 21, both inclusive, compiled from 


official sales lists: 





























Friday Sales 
Last |\Week’s Range) for Range Since Jan. 1. 
Sale of Prices. Week 
Stocks— Par.| Price.|\Low. High.| Shares Low High. 
Beath & Son (W D) A___*/_..__. 7 7 105 3 Feb 7 # July 
Biltimore Hats com _____ * 7 7 7 65 3% Jan 9% June 
a, a inet | 70 75 90; 62 Feb| 75 July 
Brewing Corpcom,______ * 4 q 844| 14,375 \% Jan 9% July 
Ree G nabs ous conc *| 10 9% 18 10,610 % Mar) 19 July 
Can Bud Breweries com__*! 10 9% 16 32,480 5% Apr| 18 July 
Canada Malting Co______ *| 2934) 26% 3814] 17,086} 13% Mar| 40 July 
Canada Vinegars com____*| 22 2 26 1,215} 13% Jan) 26 #£July 
Canadian Wineries __ ____ * 6 5% 8 3,735 1% Jan 9% July 
Can Wire Bd Boxes A_-___* 9 9 9% 215 3% Mar 9% July 
Cosgrave Export Brew__10 414 4% 8 2,745 1% Jan 8 July 
Distillers Corp Seagrams_*| 19 17 51%! 60,401 4 Feb| 51% July 
Dominion Bridge - - _ - - _ - s' 29 29 33 1,951° 14% Feb' 33 July 



































July 22 1933 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week 

Stocks (Concluded) Par.) Price.\Low. High.\ Shares Low. High. 
Dom Motors of Can_...10 2% 2 5%\| 7,740 1 Apr 5% July 
Dom Pow & Trans stubs._*/______ 1% 1% 50 % May 2 Apr 
Dom Tar & Chem com-__* 5 5 6% 760 1 Apr 6% July 
Preteared.. - . . 4. .+05 100} 27 27 37. 5) 10 Apr| 27 July 
Dom Textiles... -------- 4 69 69 10| 46% Jan) 69 #£July 
Eng Elec of Can A------- » Sr 19 19 15} 5 Feb| 19 July 
Goodyr Tire & Rub com__*| 100 100 114 580| 40 Mar! 114% July 
Hamilton Bridge com__..*)______ 9% 10%) 1,085 2% Apr) 11% July 
Honey Dew com.-.__.--- * 2% 2 3%)| 4,905 % Mar 3% July 
Progerrea . . .. - o<ancue WMixigwe 16 17 165| 5 Mar| 17 July 
Imperial Tobacco ord..-.5| 10 10 10% 85) 7 Feb} 11 July 
Montreal LH & P Cons__*| 36 36 42 673, 26% Apr) 42 July 
Natl Grocers pref ----- 100} 100 100 = 100 10,100 July; 100 July 
National Breweries pref 100|______ 31% 31% 60| 31% July; 31% July 
National Steel Car Corp. -_*}_____- 18 18 60) 5% Mar| 18% July 
Ogilvie - ssdceencawed tiaees ts 195 211 80|/°175 June} 211 July 
Ontario Silknit ee iasine * 7 7 9 410 4 June 9 July 
Power Corp of Cancom._*} 11%) 11% 14% 545) 6 Jan}; 15% July 
Rogers Majestic--_------- 4 3% 6=O4 867 % Mar 4 July 
Robert Simpson pref---100)_____- 82 82 5; 46% Mar) 85 July 
Robinson Cons Cone - - ~~~ *| 11M! 11 14 525) 5 Mar) 14 July 
Service Stations com A-_-__* 8 8% ll 5,800) 2% Apr; ii July 
PROGGOGE 2.2 + owe scan 100, 48 48 4s 100| 16 Apr; 48 July 
Shawinigan Water & Pow.®* 7 18 18 21 390) 9% Feb| 21% July 
Stand Pav & Mate com.__*/_____- 4% 4% 25) % =«Apr| 6 July 
a | Pe. | eae 7% 7% 35 6 June) 8 June 
Tamblyns Ltd (G) pref- i60 ne Gillen 94 95 25| 82 Apr) 100 June 
Toronto Elevators com__.*| 25 23% 27 130; 12% Feb| 27 May 
Waterloo Mfg A.-------- + 3% 3% 5 100 1% Feb 8 June 

} 
Oi1— | | | 

British American Oil. - ~~~ ° 13 12 16 19,301 7% Jan) 16 July 
Crown Dominion Oil Co. _* 4 4 6 631 1% Apr 6% July 
Imperia) Oil Ltd - - ~~ ----- *| 12% 12 16 46,837 7% <Apr| 16 July 
International Petroleum__*| 17%4| 17 20 9,089| 10% Mar; 20% July 
McColl Frontenac Oilcom*; 13% 12% 15 2,993 7% Mar| 15 July 
.  . aaa Wl sahnes 78 78 20| 54% Apr| 80 June 
North Star Oil com. ---- 5 3 3 5 4,860 % «=6Apr) 5 July 
Preferred... ~.-.«sse00 Bu tiune 3% 4% 900 1% Apr; 4% July 
Prairie Cities Oil A------ ee 3 3 50) %)«6CApr) 3% June 
Supertest Petroleum ord..*)| 18% 18% 22 635) 11% ™M ar 22% July 
Thayers Ltd pref. - ------ oe SEY 17 17 10! 9 Feb! 17 July 








* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 15 to July 21, both 
inclusive, compiled from official sales lists: 



























































Friday Sales 
Last |Week's Range\| for Range Since Jan. 1. 
| Sale | of Prices. | Week. 

Stocke— Par.| Price. |Low. Hth.| Shares .| Low High. 
Bankers Securities oret.. .60) 15>. 7% 74 100) 6% June 874 Feb 
Bell Tel Co of Pa pref - 100) aie — 113% 275, 106%, Mar) 114% Jan 
Budd (E G) Mfg Co. .---*}_....- 7%\| 2,500) % Mar 9% July 
Budd Wheel Co--------- , See 5\4| 1,300 % Mar) 5% July 
Camden Fire Insurance -- 5| ar SOG. 14 14%} 300, 9 Apr| 14% July 
Central Airport -- - - - - --- sk 24%| 500) 4% Apr| 2% July 
Electric Storage Battery joo! a 50% 52 171; 21% Feb) 53% July 
Fire Association -- - ~~ - -- 10| 33 | 33 34 | 575) 18 Mar) 38 July 
Horn & Hard (Philajcom_*) 98 95 99 34) 50; 82 May! 99% July 
Horn & Hard(NY) com_-*}_____- | 24% 24%) 100| 17% Jan) 25% June 

Preferred . ..100; 90 | 90 94%) 30; 80% Feb) 94% July 
Insurance Co of N A- 10; 42 | 42 45 | 1,800; 25 Mar| 45% July 
Lehigh Coal & Navigation*| 9%) 9% 12% 3,000 5% Mar! 13% July 
Lehigh Valley - ----- 50) —. | 21% 27 %| 1,313) 8% Feb) 27% July 
Mitten Bank Sec Corp. "25 Dinvtscciioes } 1% 1%| 100 4g Feb) 1% June 

Preferred ____------- 25 24%| 2% =:2%| 1,100 % Feb| 2% July 
Pennroad Corp v t ¢----- *| 3%] 3% 53%] 21,600; 1% Mar| 6% July 
Pennsylvania RR- — a nae al | 865% 404) 14,200; 13 ie July; 40% July 
Penna Salt Mfg-_------- 46 | 46 48 | 475) 25 Mar, 48 July 
Phila Electric of Pa $5 pref*| 99%| 9934 100%) 320) 93 Apr| 103% Jan 
Phila Elec Pow pref- - - -- 25} 31%| 31% 32 | 5,200) 28% Apr! 33 Jan 
Phila Insulated Wire- - - -- *;| 20%| 20% 20! 2 | 10; 193 Feb; 22 June 
Phila Rapid Transit - -- -! 50 3%| 3% 5 | 1,500) 14% Mar 6 July 

7% preferred - .50 6%) 7 8%) 500} 3 Feb) 9% July 
Phila & Rd Coal ‘& ‘Tron - " | Lidia etabae } 7% 9% 622) 2% Feb} 9% July 
Philadelphia Traction._..50; 21 20% 21 300; 15 Mar| 23% June 

Certificates of deposit _ - - |------ | 19% 20 20; 17 #£xMar| 20% Feb 
Reliance Insurance - - - -- _ ee ae 300} 3% Apr 7 July 
Seott Paper. .-..-..-«-- *)------ 40 40 | 20; 28 Jan} 40 July 

Series B 6° pref._..100)____-- 95 95 5} 92 Apr; 95 Apr 
Shreve El Dorado Pipe L 24 5] weieeh 54% 6%| 3,700) 1 Jan| 6% July 
Tacony-Palmyra Bridge--_*|_----- 24 24 10; 18% June, 30% Jan 
Tonopah-Belmont Devel- 1| 4 516 % 3,300] 316 Jan 716 May 
Tonopah Mining - - - - - - -- 1| 1bi¢ 1816 =1346) 4,900) 4% Jan 1316 July 
Union Traction -_-_------ 50 8% 7% 9% 5,500) 34 Mar| 12% Jan 

Certificates of deposit - --| .----- 8 8 10} 4% June 8 July 
United Gas Impt com ---- 19%| 19% 24 31,600, 14 Mar) 24% July 

Fae * 95% 95 98 400; 86 May; 98 July 
Victory Insurance Co. -- 10) bk aan 6% 7 200 3% Feb 7 July 
CEs «cnc nd dona < hw eam 3 3% 500 1 May 4 June 

_ eee a 15 315 100) 15 July; 15 July 
Westmoreland Coal-_--- -- , St 9% 9% 25 4 Mar 9% July 
West Jersey & Seashr RR50} ------ 59 59 25} 40 May) 59 Jan 

Bonds— 

Elec & Peoples tr ctfs 4s '45)__-.--- 18 21% |$39,400| 15 Apr| 23% June 
Phila Elec (Pa) Ist 5s_ 1966) __---- 108 109%! 3,100! 102% Mar! 110% Feb 





* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


July ‘2 
F100. 


President, Geo. L. Paxton; Cashier, Geo. L. Paxton Jr. 
Will succeed The Citizens National Bank of Abilene, 


No. 
July 


10—The First National Bank in Gadsden, Gadsden, Ala--- 


ner it stock consists of $125,000 preferred stock and 


25,000 


common stock. 


President, Otto Agricola; Cashier, F. H. 
Will succeed The First National Bank of Gadsden, 


No 


July 


CHANGE OF TITLE. 


Pentecost. 


‘The Stewart National Bank of Livonia.’ 


July 


First National Bank in Massillon.’ 


VOLUNTARY LIQUIDATIONS. 
11—The First National Bank of Muscatine, Iowa 


July 


Effective July 8 1933. 


catine, Lowa. 


Liq. Agent, E. 
Succeeded 


by 


Bank of Muscatine, lowa. 


July 


Falls, Iowa. 


by C 


E. 


First Trust & 


11—The Cedar Falls National Bank, Codes Tole, Towa-_.- 
Effective June 30 1933. 


Liq. Agent, F 
Succeeded 


Savings Bank, Cedar Falls, lowa. 


12—-Zhe Stowers National Bank & Trust Co. of Livonia, 
14—The First National Bank at Massillon, Ohio, to ‘““‘The 


wy Mus- 


Miller, Cedar 


Falls Trust & 


8—The Citizens National Bank in Abilene, Abileme, Tex_- $560'000 
stock consists of $100,000 preferred stock and 
000 common stock. 


250,000 


200,000 


100,000 
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July] 14—The Painted Post National Bank, Painted Post, N. Y_ 
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25,000 
Effective July 11 1933. Liq. Committee: L. B. Hodg- Pi Wh Books Closed 
man, 8. J. Donahue and A. E. Scudder. all of Painted A os 
2 poe s in paceeeded b The First National Bank Name of Company. Cent. |Payabdle. Days Inclusive, 
4—The Firat ene RE o. . Public Utilities (Concluded). 
July 14—The First National Bank of McGregor, Iowa. - -.. -- . 50,000 | Derby Gas & Eec. Corp., 614% pt. (qu.)| $15 |Aug. 1|Holders of rec. July 25 
Effective May 29 1933. Liq. Agent, F. S. Richards, 7% preferred (quar.).._. $1% |Aug. 1|Holders of rec. July 25 
McGregor, lowa. Absorbed by Marquette Savings Ges Cattle Ce cee bo . - 
Br x as ties Co., com. (monthly)_.g%| of 1% |Aug. 1|Holders of rec. July 
Bank, Marquette, Iowa, which bank through change Preferred (monthiy)............._.. 50c |Aug. 1]|Holders of rec. July 15 
of title and i now the First State Savings Harrisburg Gas, 7% pref. (quar.)______ 1%% |July 15|Holders of rec. June 30 
scilaeidosnati aonb lacelcione aoe Mages ae $6 (quar.)_..| $114 |July 15|Holders of rec. June 30 
entucky Utilities -, 7% ir. pf. (qu.)_| 87%e |Aug. 21|Holders of rec. Aug. 
. cap : Louisville Gas & Electric Go. (Del.)— 

Auction Sales.—Among other securities, the following, | “Class A & B common (quar)... ___. 43%c |Sept. 25|Holders of rec. Aug. 31 
not actually dealt in at the Stock Exchange, were sold at auction | Malone L. & P., $6 pref. (quar.)____-_-- $144 |Aug. 1|Holders of rec. July 17 
inyN k, B Philadelphia and Buffal Wed- | es in pasena tant. 
in} ow Yor! 4 oston, adeiphia an uffalo on ed- $6 list preferred (quar.)._._________ 50c |Aug. 1]Holders of rec. July 15 
nesday of this week: Montreal Light, Heat & Power (quar.) __ $2 |Aug. 15]Holders of rec. July 31 

. “ Mutual Telep., Hawaii (monthly) ______ 8c |Aug. 20)Holders of rec. Aug. 10 

By Adrian H. Muller & Son, New York: National Power & Light, com. (quar.)---| 25¢ |Sept. 1|Holders of rec. Aug. 11 

Stocks share. | New Engl. Water, Lt. & Pow. pf. (qu.).-| $134 |Aug. 1|Holders of rec. July 15 
1000 Coast Holding Corp. (N. J.) no par , P3100 lot veg & bys Riv. Ry. & Ferry| * . - , die os 
5 Easte Bedford Avenue Corp. (N.Y) pargiao..... © Dreferred (s.-a.)................ $ Aug. 1|Holders of rec. July 
ro T Dros Coy, Ine (N.Y) common pan S50) ea $100-.--------,-$10 lot | Orange & Rockland Electric (quar.)...-] $2 |Aug. 1|Holders of rec. July 25 
S00 Bigie Dees Co. ane. OS Be, SS cea’ _— $50... Aan ieee Aaa Street Pacific Gas & Elec., 6% pref. (quar.)...| 3744c |Aug. 15|Holders of rec. July 31 
1 Sows County ey Corp. nap V. t. c.; 64034 West 43rd tres 100 lot 5% % preferred I a 34%c |Aug. 15|Holders of rec. July 31 
Building Corp. (Ill.), vot. trust ctfs_-...---.---..-....-.----...--- Quebec Power Co., com. (quar.)______. 25c |Aug. 15|Holders of rec. July 26 
10 East Boston Columbus Association, Inc. (Mass.) pref., par $100____---- $7 lot 14 
12 First National Bank, Dunmore, Pa., par $25 $90 lot pty my Wat. & Pow. Co.,com.(qu.) - 13¢ |Aug. 15 es ee - rec. 5nd s 
"1 TC ut Te re ees cr ee oux City Gas & Elec. Co., 7% pf. (qu.)| $134 |Aug. 10]Holders of rec. July 
ie ae Realty Corp. (N. Y.) NO Da&F....------------------------- $1,000 a Telephone Invest. Corp. (mthly .) big eae. 20c |Aug. 1]Holders of rec. July 20 
50H & A Realty Co i wey. Tae oat.” \~creetaesene =" $2'000 lot Monthly - ~-~-~-~-~-~-------------- 300 WBops. 1[Boiders of reo. Aug: 30 
‘ - ” wan a wee Set ee eee eee “ TE a Tr ee 20c |Oct. 1}Holders of rec. Sept. 
100 139 Monroe Street Realty Co., Inc. (N. Y.) par $100___...______----- $50 lot | Tennessee Elec. Pow. Go., 7.2% 15 
East } . : +f. pf. (qu.)| $1.80 |Oct. 2)Holders of rec. Sept. 
Sb 1st Maes bonaduie Daabe Co. ie Oh to eo eee S50 lot | 7% Dreferred (quar) ooo e is |Oct. 2|Holders of ree. Sept. 15 
“? . ¥ . Oe ee) ee OS a Ss ee : 0 ‘ . 
340 Three Hundred Riverside Drive Corp. (N. Y.) com., par $100_____----- $500 lot 54 Souhened nn won a nn eennee-- Stn Zoe Soe 15 
1,360 Three Hundred Riverside Drive Corp. (N. Y.), pref., par $100__-_-- $1,000 lot 7.2% preferred (monthly) .-......... 60c |Aug. 1|Holders of rec. July 15 
1,000 896 Amsterdam Ave. Realty & Constr. Co. Inc. (N. Y.) par ones... 4 7.2% preferred (monthly) ....-- ~~~ 60c |Sept. 1/Holders of rec. Aug. 15 
25 31 Orchard 8 t Realty Co., Inc. (N. Y.) par $100-.._........---- $1,0 0 7.2% preferred sl SRR 60c |Oct. 1)Holders of rec. Sept. 15 
374 38 Ludlow Street Realty Co., Inc. (N. Y.) par $100__._.._...---.---- $55 lot 6% preferred (monthly). ......77~ S60 lame. itmeeneets of res. July 15 
25 354 Grand Street Realty Co., Inc. (N. Y.) par $100_____.....------- $5,000 lot 6% preferred (monthly) ___......... 50c |Sept. 1|Holders of rec. Aug. 15 
340 315 West 102nd Street Corp. (N. Y.) common, par $100---.-.------ $1,000 lot 6% preferred (monthly) ....~.-~~7~7 50c \Oct.. 1|Holders of rec. Sept. 15 
Se Fran Paes Eaae Co tee OF ke nnn nanan $700 lot | Utica Gas & Elec. Co., 7% pref. (quar:)-] $134 |Aug. 15|Holders of rec. Aug. 1 
25 38 East Seventh Street Realty Co., inc. (N. Y.) par $100_-..----------$100 lot Bank and Trust Companies. 
Bonds. Per Cent. | Kings County Trust Co. (quar.).......- $20 |Aug. 1|Holders of rec. July 25 
$3,000 Republic of El Salvador, series “‘A’’ 8%, ctfs. of dep______-- ~--454 % lot 
13 Imperial Russian Govt., 544%, 1,000 Rouble bonds (Internal War Loan of Fire Insurance Companies. 
1926). Due 1926. 18 coupons attached--.............-...---.-.------- $21 lot | City of New York Insur. Co_______--__- $5 |Aug. 1|Holders of rec. July 15. 
bee <= Herman ceed Co., Inc., 7% 1st mtge. bonds. Due July 1 1939. Se. Paul Fire & Marine Ins. (quar.)...--| $1% July V7 Holders of rec. July 12 
upons attached. --------.---.-.-----.---------------------- ---- ted States Fire Ins. (quar.) ---..-.-- ug. olders of rec. 

a | Bs on “Fite . me — Allied Kid C ie Gee $1% |A 1)Holders of rec. July 25 

Shares. Stocks. $ per Share O., pref. (QUar.).........-. ug. olde Cc. 
48 Merchants National Bank, Boston, par $100_..............-_.._-.-..--- 280 American Book Co. (quar.) -......-..-- $1 |July 22|Holders of rec. July 
5 Nashua Manuf. Co., com., par $100... ... 22.2 eee eee weer 15 American Capital Corp. $5% pref_.__.- h$6% |Aug. 5|Holders of rec. July 
35 Nashua Manuf. Co., pref., par $100___...................-...----..-.-.- 44 Am. & Gen. Secs. Corp. cl. Acom. (qu.) 7c |Sept. 1|/Holders of rec. Aug. 15 
75 Provincetown Amusement Co., par $10; 10 American Grocers Society, par $3 series cum. preferred (quar.) ------ 75c |Sept. 1|Holders of rec. Aug. i 
$10; 20 Mastercraft Photoplay Corp., par $10; 200 International Gold “Slat ins Co., com. (quar.)- ease ne : ——- - — cone. : 
ines Co. ; 8 ning Co., 1; 12 Connalta Farms Co. ak. Se ae ae 4 ‘ $ ° 
- led soe oot: st gganiepanpreabae regen hbadhes cous theuaansivaell te $4 lot | Amsterdam Trading Co. (Am. shs.).__-- 35c |Aug. 1/Holders of rec. July 28 
200 Intercontinent Power Oo., class Aq... ......ce-cccccccccecssnnsase-e- a I tg oF, ald Rendtihone 1% 2 — . ws ne pe — = 3 
ea erages, Inc. (in Dasa skiawne . " 
1s a ene Peta, te eer, gel woe ai | Sunes; ine. com. Cond... ose [Aug. 15|Holders of ree. Aug. 1 
it Sow Beene Pubiie Serene, ++ poet. ca er samc 13 Preferred (quar.) 75¢ |Aug. 15|)Holders of rec. Aug. 1 
BE DOG Mees FEN OE THUG, OO BO. on oc ncn wcscccccnscccesdsdccsnss Weed bseonecsebnee ° ; . . 
a a OE eae eee ee es 15 Blue Ridge Corp. $3 conv. pref. series 
§ineekiua & teoeceees ag geet ag Ne do ees coe 2% SOU CNN oS. 25 Beebe cicw nahin p75e |\Sept. 1|Holders of rec. Aug. 5 
5 Columbian National Life Insurance Co., par $100_-_- .-110 Bohack (H. C.), common... 25c |Aug. 15|/Holders of rec. July 4 
5 New England Public Service $7 prior pref. _......................--.---- 35% 1st preferred (quar.) _...-......- ----| $1% |Aug. 15|Holders of rec. July 25 
5 Quincy Market Cold Storage & Warehouse Co., com., par $100___......---- 5 Bohack Realty Corp., Ist pref. (quar.)..| $134 |Aug. 15|Holders of rec. July 25 
29 76-100 Massachusetts Investors Trust, par $1_.._.............-.--------- 20.55 —_ Ami Co., class A (quar.)....----.-- = —_ se pee ena pe a. — xs 
assac esto Tust, REESE SRE es 20.55 ME EPRI) ck tecbawande dads wen ‘ olde - ° 
37 20-100 | 7 aa seen harm trae jd PS taimnipthtainn emia 20.55 | Brewer (C.) & Co. (monthly)__....._-- 75c |July 25|Holders of rec. July 20 
297 64-100 Massachusetts Investors Trust, par $1_.--.--------------------- gr ee ass te 22 re siting ee mm ae a —— . ae ~~ = 
148 47-100 Massachusetts Investors Trust, par $1___...............-.------ 20.5: uckeye Steel Castings Co., pr. pf. (qu. ug. P 
138 41-100 Massachusetts Investors Trust, aw Di catetebvuniatiniinns waea oeniheae 20.55 6% preferred (quar.)..........-.... $1% |Aug. 1/Holders of rec. July 18 
Ee ar ce ccddndtb ic nesateniemivaviaanhineadnmadhin 11 | Burroughs Adding Machine Co. (quar.)- 10c |Sept. 6)Holders of rec. July 31 
Mae er Per Cent, | Calif. Western States Life IRE —- = =~- 500 July 16 Holders of ree. July 10 
oan , | Canadian Investment Corp. (quar.) -.-- ug. e a 
Promissory note for $18,000, dated Dec. 1 1925, due on demand, bearing interest at Canadian Oli Cos., 144., com. (quar)....| 13%<e lAus. 15|Holders of rec. Aus. 1 
6%. Said note is secured by a mortgage on real estate on Alden Avenue, Hull, ns Cedar Rapids Mig. & Pow. (quar.)..... 76c \Aug. 15|Holders of rec. July 31 
We ereccrecreneenarnasestnvrnencrousctenasconesetensosenes tliat Chain Belt Co. (quar.)..............-- 10c |Aug. 15|Holders of rec. July 31 
By Barnes & Lofland, Philadelphia: Charis Corporation... -..--.22222-.2-- 20° [Aus. 1|Holders of ree. July 26 
: , i Rept os ee : ; 
Shares. _ Stocks. $ per Share. Saanedana Can. Baa h$1% remy 1|Holders of rec. July 25 
20 Central-Penn National Bank, par $10-.--...-------------------------- 28% | Chicago Yellow Cab Go., Inc. (quar.)-.-| 25¢ |Sept. 1|Holders of rec. Aug. 19 
4 Kensington National Bank, par $50-------.---.----------------------- 260°” | Cinn. Milling Mach., 6% pret. (quar.)--] 134% |July 15|Holders of ree. June 80 
5 City National Bank of Philadelphia, par $100... tocceteacaa a 3134 | Diamond lee & Coal. 7% bret. (quar.)--| $144 |Aug. |1|Holders of rec. July 25 
a ee ee ee - y y 7) . wee ° . 
100 Penn. Co. for Insur. on Lives & Granting Ainulties, par $10------------- 30% | Domestic Finance Corp., 2nd pref (qu.)| 600 |Aug. 1|Holders of ree. July 27 
SO Sates TIO CO. BOE BID. « «20.0 ~ a0 an anon = o-oo === neon nnn nenenans 724 | Dominguez Oil Fields (monthly) - ------ SO A Bde natcinodgenltiine 
@ Real Eetate Land Tiite& Trust Ca pat 819° 2°0000000000002 002000000000 10% | Dominion bridge Co-,Led-com-Caust)| 900 Aug 15|titders of wo. July" Bi 
al Estate- e -» Dar $10----~.---~-----~------- === Comenam teat)... oo 552....ccc-< Nov. o ‘ : 
20 Gloucester County Title & Mortgage Guaranty Co., par $100----------- $52 lot | now Chemie gs a aaa eg 50c |Aug. 15|Holders of rec. Aug. 1 
y 38% 
15 Little Schuylkill Navigation, Railroad & Coal Co., par $50.....-..----.---- 26 4 Preferred (quar.)....-------------- 1%% |Aug. 15|Holders of rec. Aug. at 
69 Brill Corp., preferred, par $100-----.------.~------------------------- 4 | astern Theatres, Ltd., com. (quar.)-_- Sept. 1|Holders of rec. July 31 
15 Manufacturers Casualty Insurance Co., par $10------------------------- 14 | Faber Coe & Gregg, 7% pref. (quar.)_--| 134% |Aug. 1|Holders of rec. July 20 
30 SEEM. IN0-, PNONIIG..- «2 -- conn nne~--2cce--ennnen-eneenennennenn 1 | Fort Worth Stockyards (quar.)_..--.__- 3734¢ |Aug. 1|Holders of ree. July 22 
SS pa ie aR Io AE EE 13 | Galveston Wharf (monthly) ...-------- S0e |July 15|Holders of rec. July 14 
amen Cnere, Wenn = -- ne werennnen-cecnennanencwnccnnnenecere | General Foods Corp. (quar.)___--.----- 5e A . 
80 Mahoning Coal RR. Co., com... .---------------------------------- 430 Guelph po tay brig gy 4 a 1% % a : oo * = = > 
7 . Brothers Stores, Inc. (quar.)-.---- § A " . 

By A. J. Wright & Co., Buffalo: . | Halle Bros, Co. pref.(quar } dares a $1% |July 31\Holders of rec. July 24 
Shares. Stocks . $ per Share. | Helena Rubinstein, Inc., pref. (quar.) - —- 25e |Sept. 1|Holders of rec. Aug. 15 
ee enn ore rower anansnecssous~wecessesesneces 12¢ | Horne (Jos.), 6% pret. (quar) .....---- $146 |Aug. |1|Holders of reo. July 24 

e Como Mines. - - . .~-------------------------------------------- Hornel (Geo. A.) & Co., (quar.)_.....-- ug. ; 
| f rec. July 29 
6% preferred A (quar.).......-.-.-.. $1% |Aug. 15|Holders of rec. July 
IVIDENDS | Internat. Harvester Co., pref. (quar.)...-| $1% |Sept. 1)Holders of rec. Aug. 5 
DIV Je | Jackson & Curtis Secs., $6 pref._..._--- 75¢c |Aug. 1|Holders of rec. July 18 
Dividends are grouped in two separate tables. In the | paren’ come Se ine. oor B.S -235201|July 15)---------------------- 
. 5 : . ’ 
first we bring together all the dividends announced the | “80%, sq common B (quar) — at! Sept. : 1 Holders ot ree. Aug. 1 5 
urr c y i j 8 : ref. (quar.)___- ug. olde ‘ 
CS VE. eae ee, ROY WRN ® SOkORE See SS | ee eee eh tee aps [ANS- UUliictteee of fee: Jay a 
which we show the dividends previously announced, but | yieGummed & Coated Paper... Boe |Aug. 15|Holders of rec. Aug. 8 
which have not yet been paid. Quarterly ---- tee seenenerecesnenn= a 50e Dec. 15|Holders of ree. Now. 8 
ivi ; . Y pferre NT CC etaeaocdb nna 4 > 4 
The dividends announced this week are: 7a coubesed (quar ) =>. ORO gh $1% |Jan. 2|Holders of rec. Dec. 21 
National Bearing Meta orp .— 
Per | When Books Closed 7% ree CUE?) -cnsccccnuisanns ois red : oe - baal pond - 
y . Cent. |\Payable. Days Inclusive. 7a ES onc oladdtebder<cnasen A ‘ 
sevice fren : = National Container Corp., pref. (quar.) 50c |Sept. 1)Holders of rec. Aug. 15 
Railroads (Steam). National Licorice (8.-a.).--..--------- $1 |July 31)Holders of rec. July 17 
Cincinnati Inter-Terminal. Ist pf.(s.-a.) $2 |Aug. 1|Holders of rec. July 20 National Weaving, 7% pref. (s-a)------ $3% |July 31|Holders of rec. por dl 7" 
Dallas Ry. & Term., 7% pref. (quar.)_--| $1% |Aug. 1)Holders of rec. July 21 Nationwide Securities, series B_....-.-- 4c |Aug. 1)Holders of rec. — = 
po eg ee eee eee $2% |Aug. 1/Holders of rec. July 26 New Process Co., com. (quar.)..--.--- roe Aug. 1)Holders of rec. — = 
Peoria & Burean Valley, 7% pref. (s.-a.)| 34% |Aug. 10\| Holders of rec. July 21 ee eee 1% % Aug. 1)Holders of rec. = y 4 
York Railways, pref. qquar.)__-.------ 62%c |July 31|Holders of rec. July 20 | Norwalk by a pref. (qu.) bad <= vee n ee - eo oo: 94 
Oahu Ry. & MG CRROMEE) occ cwesces . ; " 
= frec. Aug. 6 
Public Utilities. Oahu Sugar (monthly) ...........--.-- 5c |Aug. 15|Holders o 
California Water Gerveee, 6% pref.(qu.)| 14% |Aug. 15| Holders of rec. July 31 Onomea Sugar (monthly) ---..-------- 20c |Aug. 20/Holders of rec. —_- = 
Central Power & Light Co.— Owens-Illinois Glass (quar.)...-------- 50c |Aug. 15|)Holders of rec. July 
7% preferred (quar.).......-.--.---- 87\%c |Aug. 1)Holders of rec. July 15 Extra. -_- phen seeing snritinnn= - rm a Holders of rec. July 30 
RS sek 2S 75c |Aug. 1|Holders of rec. July 15 Penna Securities, Invest., cl. A-....---- . Shs eae ere 
Commaban Ges ts iS ers oe Pee ee 20c |Aug. 15\)Holders of rec. July 20 Portland Gas & Coke Co., 7% pf. (qu.) 88c |Aug. 1)Holders of rec. July 18 

nnect : % pt % \Sept. 1|Holders of rec. Aug. 15 6% preferred (quar.)....-.---.----- 75¢e |Aug. 1|Holders of rec. July 18 

Co: feut L.& P.Co.,5%% pf. (qu.)-| $1% |Sep ug > Di ; : oo 

6%% preferred (quar.)_....-------- $1% |Sept. 1\)Holders of rec. Aug. 15 Printing Machinery, com. (quar.)_..-.-- $2 |July 15)Holders . rec. ye + 
Connecticut Ry. & Light, 4% % pf. (qu.)| $1.125 |Aug. 15|Holders of rec. July 31 RR : cilia uth in emailed 3 phe = per coe pe = July . 
“anon tenet. cs sat | 900 oct. 2|Holders of rec. Sept. 15 ee Cr $2 |July 15|Holders of rec. July 14 
, ferred (quar.)-_-.---- Oct. 2/|Holders of rec. Sept.15 | Rockwood & Co., 8% pref....---.---- 2. ai eerie 
eG on D eee ag $134 Oct. 2)\Holders of rec. Sept 15 | Roses 5-10-25c. Stores, 7% pref. (quar.)_| $1% |Aug. 1|Holders of rec. July 25 

516% series E preferred (quar.) ------ $1% |Oct. 2)Holders of rec. Sept.15 | Royal Dutch Co., ord. shares_......-- 2$1.075 |Aug. 14) Holders of rec. July 
Dallas Power & Light Co., 7% pref.(qu.)| $1% |Aug. 1)Holders of rec. July 17 Securities Corp. General— a“ 

$6 preferred (quar.)....._._-.--_--- $1% |Aug. 1)|Holders of rec. July 17 $7 preferred (quar.) SES Coe $1 % Aug. 1 See Er hawks 3G gl 
Fall River Gas Wks. Co., (quar.)...---- 60c ‘Aug. 1'Holders of rec. y $6 preferred (quar.)...-..---------- “4 eh SEY RAR 
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640 Financial Chronicle July 22 1933 
Per When Books Closed Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. | Name of Cumpany. Share, | Payable. Days Inclustee. 
Miscellaneous (Concluded). | Public Utilities (Concluded). | 

Selby Shoe Co., com. (quar.).....----- 35c |Aug. 1|Holders of rec. July 20 | European El.Corp.,Ltd.,com.A & B (qu) 10c |Aug. 15|Holders of rec. July 25 
ee DE ee ee $1% |Aug. 1)Holders of rec. July 20 Fairmount Park & Hadd. Pass. Ry.(s-a.)} $114 |Aug. 5|Holders of rec. July 25 

Smith Agric. Chemical, 6% pref. (quar.)| $1% |Aug. 1/Holders of rec. July 21 Federal St. & Pleasant Valley Pass. Ry._| 62%e |Aug. 25|Holders of rec. Aug. 20 

Smith (A. O.) Corp., pref. (quar.).....-| $1% |Aug. 15|Holders of rec. Aug. 1 | Greenfield Gas Light Co.,6% pref (qu.)| 75¢ |Aug. 1|Holders of rec. July 15 

Southern Pacific Golden Gate Co.— | Hartford Elec. Light com. (quar.).___._ 68%c |Aug. 1|Holders of rec. July 15 
Clade A: OD GAGES) 2. on Sekicesawser 3744c |Aug. 15|Holders of rec. July 31 | Houston Lighting & Power, 7% pret.(qu)| $1% |Aug. 1)Holders of rec. July 15 
6% preferred (quar.)............--- $1% |Aug. 15 Holders of rec. July 31 $6 prefserred (QUET.) . oc ccassccccasen $1% |Aug. 1)Holders of rec. July 15 

Standard Cap & Seal (quar.)_..-.----- 60c |Aug. 15|Holders of rec. Aug. 1 Idaho Power, 7% pref. (quar.)_...._.. $1% |Aug. 1)Holders of rec. July 15 

Standard Corp. (quar.).......-.------- 3e |Aug. 1|Holders of ree. July 20 O06 predetved (GWH83 6 ace cess scdsac.. $1% |Aug. 1)/Holders of rec. July 15 

Stand. Wholesale Phosphate & Acid Wks) oe a ae ee Illinois Northern Utilities— 

Texas Gulf Sulphur Co. (quar.)__------ 25c|Sept. 15| Holders of rec. Sept. 1 6% preferred (quar.).............- 14% |Aug. 1| Holders of rec. July 15 

Thatcher Mfg., pref. (quar.)_....------ 90c |Aug. 15|Holders of rec. July 31 | $7 prior preferred (quar.)_...-..__.- $1% |Aug. 1|Holders of rec. July 15 

Tide Water Oil Co., 5% pref. (quar.)-_-- $1% |Aug. 15|Holders of rec. Aug. 3 | International Utilities Corp., $7 pf. (qu.)| $1% |Aug. 1|Holders of rec. July 154 

Underwriters Finance, 7% pref. (quar.) -| 14% Aug. 1|Holders of rec. July 17 $34 preferred (quar.).............. 87\%e |Aug. 1)\Holders of rec. July 15a 

United States Banking Corp. (monthiy)| ec |Aug. 1)Holders of rec. July 17 Kokomo Water Works, 6% pref. (qu.)..| 144%|Aug. 1|Holders of rec. July 20 

Walton (C.8.) & Co., pref. (quar.)----- |Aug. 1|Holders of rec. July 15 Lincoln Telep. & Teleg. 6% pref. (quar.)| 144% |Aug. 10|Holders of rec. July 31 

West Virginia Pulp & Paper Co.,pf.(qu. | $1% % |Aug. 15)Holders of rec. Aug. 1 5% special preferred (quar.)........- 14% |Aug. 10\Holders of rec. July 31 

Whiting Corp., 6% % pref. (quar.) - SI 5% ‘Aug. 1'Holders og rec. July 25 Lone Star Gas Corp., 644% pref. (quar.)| $1.63 |Aug. 1)Holders of rec. July 15 

d i i k i yx Telep. Co., FI ara (monthly) -- 50c au. Lh wcccwcocsescosesoeoce 
i » divic j ious weeks Y preferred (monthly) ........___- Ss ore. eeinn 
Below we give the 7 2 , — : announced m previous weCee Los Angeles Gas & Elec. 6% pf. (quar.).| 14% |Aug. 15|Holders of rec. July 31 

and not yet paid. M his list does not inelude dividends an-  {ouisiana Pow. & Lt. Co., $6 pret. (qu.).| $14 |Aug. 1|Holders of rec. July 15 

nouncec s week, these being given in the pree ng table. Milwaukee Elec. Ry. & Lt., 6% pt. (qu.)| 144% |July 31|Holders of rec. July 20 
oO 1 thi gs the preceding tabl Mohawk-Hudson Pow., $7, Ist pf. (qu.)-| _$1% |Aug. 1|Holders of rec. July 15 

| Monmouth Cons. Water, 7% pref. (qu.).| 1%% |Aug. 15|Holders of rec. Aug. 1 

| Per | When Books Closea Montana Power, $6 pref. (quar.)__.__- $1% ug. 1/Holders of rec. July 10 

Name oj Company. | Share. | Payable, | Days Inclusive. Montreal Lt., Ht. & Pow. Consol. (qu.)| #38¢ |July 31)/Holders of rec. June 30 
National Pow. & Light Co. = $6 pref. (qu)} $1% |Aug. 1/Holders of rec. July 8 

Railroads (Steam). | Nevada-California Elec. Corp., aliens $1 |Aug. 1/Holders of rec. June 30 

Albany & Susquehanna (6-a) --..------- | $4% \Jan. 1)|Holders of rec. Dec. 15 North American Edison Co., pref. (qu.).| $14 |Sept. 1)Holders of rec. Aug. 15 

Atchison Topeka & Santa Fe, pref-.--- | Bit, |Aug. 1)Holders of rec. June 30a@ | Northern New York Utilities, Inc., 

Atlanta & Charlotte Air Line (6-a) - - .--- | $444 (|Sept. 1|/Holders of rec. Aug. 20 7% ist preferred (quar.)............ %% |Aug. 1|Holders of rec. July 10 

Boston & Providence (quar.)..--------| | $2. 125 |Oct. 1/Holders of rec. Sept.20a | Northern Ontario Power Co., Ltd.— | 

Canada Southern (s-a) - ....---.-------- $1% |Aug. 1)Holders of rec. June 30 ef a a ae July 25| Holders of rec. June 30 

Cleve. Cin. Chicago & St. Louis (s.-a. 572 | mn July 31|Holders of rec. July 21 6% preferred (quar.)........-...... 1%% |July 25|Holders of rec. June 30 
Cg, ee ee ee eee 1% |July 31)Holders of rec. July 21 Northern States Power Co. of Del.— 

Cleveland & Pittsburgh, guar (quar.)--| Br ige Sept. 1| Holders of ree. Aug. 10 CONOR (QUET.) 02-2 cepinanppes 1% |Aug. 1)Holders of rec. June 30 
Special guaranteed (quar.)....-....-| 50¢ |Sept. 1)/Holders of rec. Aug. 10 Ohio Public Service Co., 7% pref. (mo.)_|58 1-3c |Aug. 1/Holders of rec. July 15 
CORNER (OEE) . cn cccccccesccce 87c |Dec. 1)|Huiders of rec. Nov. 10 6% preferred (monthly).....-...-_. ug. 1|Holders of rec. July 15 
Special guaranteed (QUE .) .ccccccces 50¢ |Vec. 1) Holders of rec. Nov. 10 5% preferred (monthly)......._...- 412-3c j|Aug. 1|Holders of rec. July 15 

Conn. & Passumpsic Rivers. 8%, pf. (s.-a.) $3 |Aug. 1)Holders of rec. July 1a _ Pacific Lighting Corp., com. (quar.)-__. 7 ~~ 15| Holders of rec. July 20 

DURES G78.) + ccccocccccascosccnee $1 |Jan 1'34|/ Holders of rec. Dec. 15 Peninsular Telep. Co., 7% pref. (quar.)| 1%% |Aug. 15|Holders of rec. Aug. 5 

Erie & Pittsburgh 7% guaranteed (quar.)| 8734c |Sept. 10) Holders of rec. Aug. 31 7% preferred (quar.)............ --.-| 1%% |Nov. 15| Holders of rec. Nov. 5 
7% guaranteed (quar.)......------- 87%%c |Dec. 10|Holders of rec. Nov.30 | 7% preferred (quar.)....-..--...... 1% % | 2-15-34|Holders of rec. 2-5-34 
Guaranteed betterment (quar.)--...-- 80c \Sept. 1|Holders of rec. Aug. 31 Pennsylvania Pow. Co., $6.60 pref. (qu.) 55e |Aug. 1|Holders of rec. July 20 
Guaranteed betterment (quar.)------ Dec. 1/Holders of rec. Nov.30 | $6.60 preferred (quar.)....-......-- 55c |Sept. 1|Holders of rec. Aug. 21 

Hudson & Manhattan, 5% pref. (s-a).-| $2% |Aug. 15|Holders of rec. Aug. 1¢ | $6 preferred (quar.)_...........-..- $1% |Sept. 1\ Holders of rec. Aug. 21 

Kan. City, St. Louis & Chic.,6% pt.(qu)| 14% |Aug. 1)Holders of rec. July 19 Philadelphia Co., com. (quar.).......- 25e. \July 25|Holders of rec. July 1 

Louisville Hend. & St. L. 5% pf. (s-a).-.| 244% |Aug. 15|Holders of rec. Aug. 1 | 5% preferred (s.-a.).-._.----...---- 25c. Sept. 1|Holders of rec. Aug. 10 
CORON 1-O) 5 « Sidbsveccccsoczesce 34 Aug. 15| Holders of rec. Aug. 1 Philadelphia Elec. Co., $5 pref. (quar.)|} $144 |Aug. 1)Holders of rec. July 10 

Mahoning Coal, com. (quar.).---.--.-- $6% |Aug. 1)Holders of rec. Judy 17 | Philadelphia Elec. Pow. Co.,8% pfd.(qu) 50c |Oct. 1|Holders of rec. Sept. 5 

Massawippi Valley (s.-a.)---.--------- $3 |Aug. 1|Holders of rec. July 1 Phila. Suburban Water Co., pref. (quar.)| $144 |Sept. 1|/Holders of rec. Aug. 12a 

pe Pe ee ae 25c |July 31|Holders of rec. July 21 Potomac Edison Co., 1% pref. (quar.)__| 134% |Aug. 1|Holders of rec. July 20 

Mine Hill & Schuylkill Haven__......-- $1% |Aug. 1)Holders of rec. July 15 6% preferred (quar.)......-...._... 1%% |Aug. 1|Holders of rec. July 20 

Norfolk & Western, common (quar.)--- $2 |Sept. 19|Holders of rec. Aug. 31 | Princeton Water Co., N. J.(quar.)__ __- 75¢c |Aug. 1)Holders of rec. July 20 
Adiustment preferred --.--.-.-------- $1 |Aug. 19|/Holders of rec. July 31 | Public Service Co. of Colo., 7% % vt (mo.)|58 1-3c |Aug. 1)Holders of rec. July 15 

North Carolina (s.-a.) -.-.------------ \% |Aug. 1/|Holders of rec. July 20 6% preferred (monthly) _..--.-...-- = Aug. 1)/Holders of rec. july 15 

Northern RR. of N. H. (quar.).....-.- $1% |July 31)Holders of rec. July 7a 5% preferred (monthly) .._....___.. 412-3c |Aug. 1)|Holders of rec. July 15 

North. RR. of New Jer. 4% gtd. (quar.)| $1 Sept. 1) Holders of rec. Aug. 21 | Public Service Corp. of N.J., com. (qu.) 70c |Sept. 30|Holders of rec. Sept. 1 
4% guaranteed (quar.)...........-- $1 Dec. 1) Holders of rec. Nov.20 | 8% preferred (quar.)..-..--....-... $2 |Sept. 30| Holders of rec. Sept. 1 

POCSEROTOURR (57G.) «ccc ncccccccnsctoss $1% |Oct. 2|Holders of rec. Sept. 25 7% preferred (quar.)............... $1% |Sept. 30) Holders of rec. Sept. 1 

Pitts. Bess. & Lake Erie com. (s.-a.)._.- 75ec \Oct. 1) olders of rec. Sept. 15 $5 preferred (quar.)................ $1 |Sept. 30| Holders of rec. Sept. 1 
6% preferred (quar.)............-.- 14% |Dee. 1) olders of rec. Nov. 15 6% preferred (monthly)..........-.- 50c |July 31)Holders of rec. July 1 

Pittsburgh Fort Wayne & Chicago (qu.)| 1%% |Oct. 1|Holders of rec. Sept. 9 6% preferred (monthly) .....-.....- 50c |Aug. 31|/Holders of rec. Aug. 1 
7% preterred (quar.).-.------------ 1%% \Oct. 3)\Holders of rec. Sept. 9 6% preferred (monthly)..........-- 50c |Sept. 30|/Holders of rec. Sept. 1 

Wn ccc ccccccccwccccccce- 1%% |Jan.2°34|Holders of rec. Dec. 9 | Public Service of No. Ill., no par (quar.) 50c |Aug. 1)Holders of rec. July 15 
7% preferred (quar.)...-.---------- 1% % |\Jan.4’34|Holders of ree. Dec. 9 | $100 par (quar.)__........-...._._- 50c |Aug. 1)/Holders of rec. July 15 

Pittsburgh & Lake Erie. .......-.-...- $1 |Aug. 1)Holders of rec. June 30 | 6% preferred (quar.).......- $1% |Aug. 1)/Holders of rec. July 15 

Pittsburgh Youngstown & Ashtabula— | 7% preferred (quar.)............... $1% |Aug. 1|Holders of rec. July 15 
7% preferred (quar.)........--.--.-| 1%% |Sept. 1\Holders of rec. Aug. 21 | Rhode Island Pub. Serv., ser. A (qu.)_-- $1 |Aug. 1/Holders of rec. July 15 
7% preferred (quar.)...-.------.--- 1%% |Dec. 1)Holders of rec. Nov.20 | Preferred (quar.)___.___._-_______- 50c j|Aug. 1)|Holders of rec. July 15 

Reading Co., com (quar.)...--------- 25¢ |Aug. 10)Holders of rec. July 13 | Rockland Light & Power (quar.) ....--- 20c |Aug. 1/Holders of rec. July 15 
lst preferred (quar.)_......--....-- 50¢ |Sept. 14) Holders of rec. Aug. 24 | Shenango Valley Water Co. 6% pf. (qu.)| 146% |S*pt. 1|Holders of rec. Aug. 20 
2d preferred (quar.)...........-.-.- 50¢ |Oct. 12| Holders of rec. Sept. 21 6% preferred (quar.)............... 1%% |Dec. 1)Holders of rec. Nov. 20 

Shamokin Valley «I Pottsville (s.-a.)----| $1.56 |Aug. 1\Holders of rec. July 15 | Sierra Pacific Elec. Co., pref. (quar.)...| $14 |Aug. 1)Holders of rec. July 20 

United N. J. RR. & Canal Co. (quar.).._| $234 |Oct. 10)Holders of rec. Sept. 20 | South Pitts. Water Co., "5% pref. (s.-a.).| 144% |Aug. 19) Holders of rec. Aug. 10 

Virginian Ry., pref. (quar.)-..---.---- $1% |Aug. 1)|Holders of rec. July 15 | So. Calif. Edison Co., Ltd., com. (qu.)-- 2% |Aug. 15|/Holders of rec. July 20 

West Jersey & Seashore, com. (s.-a.)...| $14 Jan1'34|Holders of rec. Dec. 15 | So. Calif. Gas Corp., $614 pref. (quar.)--| 154% |Aug. 31|Holders of rec. July 31 
6% specia! guaranteed (s.-a.).......- 14% - 1)Holders of rec. Nov. 15 Sou. Canada Pow. Co., Ltd., com. (qu.)-_ 25¢ |Aug. 15|Holders of rec. July 31 

| Standard Gas & Elec. Co. $6 pf. (quar.)- $% |July 25| Holders of rec. June 30 
Public Utilities. | $7 preferred (quar.).....-..-........ $1% |July 25 Holders of rec. June 30 

Alabama Power Co., $5 pref. (quar.)....| $114 |Aug. 1)|Holders of rec. July 15 | Standard Pow. & Lt. Corp. pf. (quar.)..| $1% |Aug. 1)Holders of rec. July 15a 

American Cities Pow. & Lt. A (quar.)..| 875¢ |Aug. 1)Holders of rec. July 5a | Suburban Elec. Securities, Ist pref. (qu.)| $134 |Aug. 1/Holders of rec. July 15 

American Gas & Elec., 6% pret. (quar.).| 134% |Aug. 1|Holders of rec. July 8 | Syracuse Ltg. Co., Inc., 8% pret. (quar.) 2% |Aug. 15 Holders of rec. July 31 

Amer. Light & Traction Co., com. (qu.)| 50¢ |Aug. 1|Holders of rec July 14 | 6% preferred (quar.)......-..-._- 1%% |Aug. 15\ Holders of rec. July 31 
PORE GEE nccicnochinondgdvns 1%% |Aug. l1|Holders of rec. July 14 | 6% preferred (quar.)__......._____. 14% |Aug. 15) Holders of rec. July 31 

Amer. Water Works & Elec. Co., Inc.— | Tennessee Public Service, $6 pf. (quar.)-| $144 |Aug. 1!Holders of rec. July 17 
Common (quar.).-....------------- 25¢. |Aug. 1 Holders of rec. July 7 | Texas Power & Lt. Co.,7% pf. (quar.)-. 1% |Aug. 1 Holders of rec. July 15 

Androscoggin Elect., 6% pref. (quar.)_.| $14 |Aug. 1)Holders of rec. July 25 | $6 preferred (quar.)_____.__________ $1% |Aug. 1)Holders of rec. July 15 

Associated Telephone Co., pref. (quar.).| 3744c |Aug. 1)Holders of rec. July 15 | Toledo Edison Co., 7% pref. (monthly)_|58 1-3c.;Aug. 1|Holders of rec. July 15 

Atlantic City Electric, $6 pref. (quar.)_._| $144 |Aug. 1|Holders of rec. July 13 | 6% preferred (monthly) Sa ee 50c |Aug. 1)/Holders of rec. July 15 

Bangor Hydro-Electric (quar.)_-..._.- 37%c |Aug. 1|Holders of rec. July 10 | 5% preferred OS SS nS 1} 2-3c. |Aug. 1|)Holders of rec. July 15 

Calgary Powder Co., Ltd., pref. (quar.)_| $14 |Aug. 1|Holders of rec. July 15 | United Gas ane Pee 30c |Sept. 30| Holders of rec. Aug. 31 

Canada Northern Power Corp., Ltd.— ey" "9 eee rer $1% |Sept. 30|Holders of rec. Aug. 31 
COR (OG os cad inacdnosans<- 20c |July 25\ Holders of rec. June 30 | West Penn Elec., 6% pref. (quar.)___-- 1%% Aug. 15|Holders of rec. July 20 

Central Arizona Lt. & Pow., $7 pref.(qu)| $1%4 |Aug. 1|Holders of rec. July 14 | 7% preferred (quar. ee eee 1% % |Aug. 15) Holders of rec. July 20 
$6 preference (quar.).-......-..-.-- $1 |Aug. 1)Holders of rec. July 14 | West Penn Power Co., O% pref. (quar.).| $134 |Aug. 1)Holders of rec. July 5 

Central Hudson Gas & Elec., com. (qu.) 20c |Aug. 1|Holders of rec. June 30 | 7% preferred (quar.)__.._._...____- $1% j|Aug. 1)Holders of rec. July 5 

Central Kansas Pow., 7% pref. (quar.)._| 1%% |Oct. 15|Holders of rec. Sept.30 | Wisconsin Telephone do. eom. (quar.).| $134 |July 31|.............2c2-cceee 
7% preferred (quar.)............--- 1% % |1-15-34| Holders of rec. Dec. 31 | 
6% preterred (quar.)-_ 14% |Oct. 15|Holders of rec. Sept. 30 Bank and Trust Companies. 

ous Weal Ce: )--- ee ine ow Loves of rec. Dec. 31 mg City Nat. Bank (N.Y.) (qu)| $334 |July 31)Holders of rec. July 15 

attanooga, 6% PD u. ‘ olders of rec. July 20 | Corn Exch . 1)Holders 2c. July 19 

Cleveland Elec. Iluminating Co. t. @ @ |Aug y change Bank & Trust Co. (qu.) 75e j|Aug 1) ders of rec. July 

6 preferred (quar.) ...~ -ceccaceecs $1% |Sept. 1)|Holders of rec. Aug. 15 Fire Insurance Companies. 

Columbia Gas & Elec. Co.,com. (quar.).|  j20c |Aug. 15|Holders of rec. July 20 Boston Ins. Co. (s.-a.)_- i * ake RE 34 Oct. 2)Holders of rec. Sept. 20 
5% conv. preferred (quar.)_---...-- 14% |Aug. 15)Holders of rec. July 20 Franklin Fire Ins. (quar.)_._....----- 25c |Aug. 1/|Holders of rec. July 20 
Oe remrred (atier.) 5 occ ices n nn 1%% |Aug. 15\Holders of rec. July 20 | Richmond Insurance Co. of New York__ 10c j|Aug. 1)Holders of rec. July 11 
&% preferred (qilar.) ..505........- 14% |Aug. 15|Holders of rec. July 20 | Standard Fire Ins. Co. (N. J.) (quar.) .-| 37}4¢ |July 24|Holders of rec. July 17 

Columbus Ry. Pow. & Lt. pf. (qu.)-.--- $1% |Aug. 1|Holders of rec. July 15 | 

Commonwealth Edison Co. (quar.)____- $1 |Aug. 1)Holders of rec. July 15 | Miscellaneous. 

Commonwealth Utilities pref. C (quar.).| $15 |Sept. 1|Holders of rec. Aug. 15 | Abraham & Straus, Inc., pref. (quar.)..| $134 |Aug. 1)Holders of rec. July 15 

Concord Gas, 7% pref. (quar.)_______- 1% % |Aug. 15|Holders of rec. July 31 | Adams-Millis Corp., com. (quar.) __-__- 25¢e jAug. 1) Holders of rec. July 21 

Goneumintes ‘Gas Co. of N. Y. pref.(qu.)| $134 |Aug. 1|Holders of rec. June 30 | Preferred (quar.)_________.________ $1% |Aug. 1| Holders of rec. July 21 
Pe gees Power Co., $5 pref. (quar.).| $134 |Oct. 2)Holders of rec. Sept.15 | Affiliated Products, Inc. (monthly) __-- 5e |Aug. 1|Holders of rec. July 19 
o% preferred (quar.)...2........... $1% |Oct. 2)Holders of rec. Sept.15 | Alaska Juneau Gold Mining quae. EES 15c |Aug. 1/Holders of rec. July 10 
7 % preferred (quar.)............. : . 2)Holders of rec. Sept.15 | Allegheny Steel Co., pref. (quar.)_____- $1% |Sept. 1|Holders of rec. Aug. 15 
ia preferred (quar.)-___. . 2\Holders of rec. Sept.15 | Allied Chemical & Dye Corp., com. (qu.)} $144 |Aug. 1)Holders of rec. July 11 
oa preferred (monthly) _..........- . 1)Holders of rec. July 15 | Aluminum Mfg., Inc., com. (quar.)_.._- 50c |Sept. 30| Holders of rec. Scpt. 15 

% preferred (monthly)._.........- . 1|Holders of rec. Aug. 15 | Common (quar.)......-.....-..... 50c |Dec. 31|/Holders of rec. Dec. 15 
6% preferred (monthly) ...........- }Oct. 2)Holders of rec. Sept.15 | Preferred (quar.)............_.___- $134 |Sept. 30 Holders of rec. Sept. 15 
et preferred (monthly)_.--...... 55c |Aug. 1/Holders of rec. July 15 | Preferred (quar.)_..__.._.._____--- $1% |Dec. 31| Holders of ree. Dec. 15 
7 F4 preferred (monthly) -.-........ 55c |Sept. 1|Holders of rec. Aug. 15 | Amerada Corp., capital stock (quar.)__- 50e |July 31|/Holders of rec. July 15 

c fas preferred (monthly) --..-.-._.. 55¢ |Oct. 2|Holders of rec. Sept.15 | American Can Go., com. (quar.).-_---- $1 |Aug. 15|Holders of rec. July 25a 
re vland County Pow & Light— | American Envelope Co. 7% pf. (quar.)--| 1% % |Sept. 1 Holders of rec. Aug. 26 

D % preferred (quar.) -----.---..-..- $114 |Aug. 1|Holders of rec. July 15a | 7% preferred (quar.)...-..-....-__- 1%% |Dec. 1 Holders of rec. Nov. 25 

Sane ae Water, 6% pref. (quar.)....| $1 |Aug. 1/Holders of rec. July 20 | American Hardware aia ahs mph 25¢ . 1)Holders of rec. Sept. 16 

ae ere Power & Lt. Co.,6% pf. (mo.)-| _50c |Aug. 1/Holders of rec. July 20 | Quarterly__...............___...- 25e | 1-1-34 | Holders of rec. Dec. 16 

ya nag 3 Gas (quar. ) anne === 12}se |July 15)Holders of rec. July | American Home Products seanehip ym 25¢e |Aug. 1|Holders of rec. July 14a¢ 

— n Elec. Illum. Co. of Boston (qu.).|_ $234 |Aug. 1|Holders of rec. July 10a | American Hosiery Co. (quar.) ...---._- 37sec |Sept. 1| Holders of rec. Aug. 24 
ectric Bond & Share Co. $6 pref. (qu.)} $134 |Aug. 1/|Holders of rec. July | American Ice Co. pref. (quar.)........- $144 |July 25)Holders of ree. July 7 

me nang OE ee $1 |Aug. 1|Holders of rec. July 8 | American Investment Co. of Ill. (quar.) 50c |Aug. 1)Holders of rec. July 20 
Clans en Associates, Inc— | American Investors, $3 pref. (quar.).-.| 75c |Aug. 15|Holders of rec. July 31 

Elizabeth a’ common. .......---...- 10c |Aug. 1)Holders of rec. July 15 | American Mach. & Fdy. Co., com. (qu.)} 20¢ |Aug. 1/|Holders of rec. July 15 

ant Trenton RR. (s.-a.)- $1 Oct. 1)Holders of rec. Sept.20 | American Reinsurance Co. (quar.)----- 50c |Aug. 15| Holders of rec. July 31 

Em Ey ane S -&.)~.----~--------- $144 |Oct. 1)|Holders of rec. Sept. 20 | American Shipbuilding (quar.)....---- 50c |Aug. 1\Holders of rec. July 15 

D ay aa thee 4% etd. (qu.)} $1 (Sept. 1)Holders of rec. Aug. 21 American Stores Co. (quar.).....----- 50c |Oct. 1)Holders of rec. Sept. 15 

4% guaranteed (quar.)-..-—..-...-. $1 . 1)Holders of rec. Nov. 20 Wa hu dcicuecdteie haces «oxdod 50e |Dec. 1|Holders of ree. Nov. 15 

te ba Pow & Trae. 6% pref. (qu.)-.| 134% Aug. 1\ Holders of rec. July 27 | Quarterly__......_._..__-__._____- 50c |Jan 1°34| Holders of rec. Dec. 15 

% preterred (quar.)_.........-...- 14% |Nov. 1|Holders of rec. Oct. 27 | Anglo-Amer. Corp. of So. Africa,6% pt.| 3% |Aug. 18|Holders of rec. June 30 

6% preferred ( : Sethe 

1 ES ESE 144% |2-1-'34 ' Holders of rec. Jan. 27 Angostura-Wup’m’n, initial (quar.)_.--- 5¢e |Oct. 1\Holders of rec. Sept. 15 



























































Volume 137 Financial Chronicle 641 
Per When Books Closed Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Anglo-Persian Oil— International Nickel of Can. ders 
American dep. rec. ord. reg-..-.--.-- 7w74%|Aug. 7|Holders of rec. June 30 | Interuational Printing Ink aoe et eee ee 
Cndinasy PAE «oo os ccccecccccses zw7 4 %\ July 31|Holders of rec. July 1 Jeterniphricgeth pe Eee $1% |Aug. 1|Holders of rec. July 15 
1st preferred reg. (S.-a.) ------------ rw4% |July 30).....----------------- International Tea Stores, ord. reg...... 7rwl8% |Aug. 1|Holders of rec. July 8 
2d preferred reg. (s.-a.)-------.....-. 7044 %\July 30)..........---.-------- Amer. dep. rec. ord. reg_.....-..... 7\Holders of rec. July 7 
Archer-Daniels-Midland Co., pref. (qu.)| $1% |Aug. 1|Holders of rec. July 21 Interstate Hosiery Mills Co__._...._.. 15| Holders of rec. Aug. 1 
Asbestos Mfg. Co., 7% pref. (quar. Jacce 35¢e |Aug. 1/Holders of rec. July 20 Intertype Corp. Ist pref. (s.-a. 1] Holders of rec. Sept. 15 
Atlas Powder Co., pref. (quar.)......-_ $144 |Aug. 1/Holders of rec. July 20 | Kekaha Sugar (monthly)____________. 10c |Aug. 1|Holders of rec. July 25 
Austin, Nichols & Co., Inc., prior A (qu.) 25¢ |Aug. 1/Holders of rec. July 14 Keystone Steel & bn 7% pref....... h$5\% |Aug. 1|Holders of rec. July 15 
Bamberger (L.) & Co.. 614% pf. (qu.)--| 154% |Sept. 1)Holders of rec. Aug. 15 | Klein (D. Emil) (quar.)__.____________ 25¢ |Oct. 1|Holders of —¥ Sept. 20 
Barber (W.H.), pref. (quar.)......-.-- $1% |Oct. 1/Holders of rec. Sept. 26 dvagps ng Te Pe $134 |Aug. 1|Holders of rec. July 20 
Beatty Bros., lst pref. (rots Piciataiae ie de ah $1% |Aug. 1)Holders of rec. July 15 Kress (S. H.) & Co., com. (quar.)_..._- 25c |Aug. 1/Holders of ee. July 20 
Belding Corticelli, Ltd., com. (quar.)___ $1 |Aug. 1/Holders of rec. July 15 Special preferred (quar. ) SS See 15¢e |Aug. 1|Holders of rec. July 20 
Beneficial Indus. Loan Corp., com.(qu.)| 37%e |July 30)Holders of rec. July 15 er Grocery & Baking (quar.)--_-_-- 25c |Sept. 1/Holders of rec. Aug. 10 
Preferred, series A (quar.).-......-.. 87}4c |July 30)Holders of rec. July 15 ist preferred (quar.)............... $14 |Sept. 30|/Holders of rec. Sept. 20 
Bloch Bros. Tobacco (quar.) -....------ 37 4e | Aug. 15|Holders of rec. Aug. 11 2d preferred (quar.) ................ $134 |Nov. 1|Holders of rec. Oct. 20 
EC EE 37 %e | Nov. 15|Holders of rec. Nov. 11 7% preferred (quar.)............... %% |Aug. 1|Holders of rec. July 20 
Preferred (quar.)..-...------------- $144 |Sept. 30)Holders of rec. Sept.25 | Landers Frary & Clark (quar.)......_.- PUES eee are 
Sispmaandaie mace. wed. Coed Sisl Lane: “alieeeioe ck oe. bee ae | Lane Brneai- ise 95 seal tewee3 TH50 |DO0. BE) an on ann 
e Bros., pref. (quar.)..-.. ug. olders of rec. July ryant, Inc., 7% pref. (quar.)_...| 1 Aug. 1)|Holders of 1 
Bon- Ami Co., class A (quar.)...-.---- 1 |suly 31|Holders of rec. July 15 | Lawbeck Corp., $6 pret’ (quar)... $154 |aus. ilztolgere of rec: July 10 
Bornot, Inc., class A-....-..--.....-- : Jan. 12| Holders of rec. Jan. 12 Lazarus (F. & R.) & Co., 644% pt. (qu.) - 1%% |Aug. 1]/Holders of rec. July 20 
Bourjois, Inc., pref. (quar.)..........- 68%c |Aug. 15|Holders of rec. Aug. 1 Leslie-California Salt Co., com. (quar.)-_ 35c |Sept. 15|Holders of rec. Sept. 1 
British South Africa Co.— Lincoln National Life Ins. Co. cap.stock| 60c. |Aug. 1/Holders of rec. July 
Amer. dep. rec. (interim.)-....----- zw6d |Aug. 17|/Holders of rec. July 7 CNN CON ick sn. ccccnecnceds. 70c. |Nov. 1|Holders of rec. Oct. 26 
Broadway Dept. Stores, 7% 1st pref(qu) 75¢ |Aug. 1/Holders of rec. July 18 | Link-Belt Co., common___...........- 10c |Sept. 1|/Holders of rec. Aug. 15 
Brenoune. & Newport Bdge.,5% pt.(qu.)| 14% |Aug. 1|Holders of rec. June 30 634% preferred (quar.)--.------.--- 1%% |Oct. 1)Holders of rec. Sept. 15 
brid id éminseh cerbneat $2\% |Aug. 1|Holders of rec. June 30 Loblaw Groceterias, cl. A & B (quar.)..| ¢720c |Sept. 1)Holders of rec. Aug. 12 
Brown anes 270. Oks (UGE. cscctaccs 1%% |Aug. 1)Holders of rec. July 20 Loew’s Boston Theatre, com. (quar.)_. 15c |Aug. 1)/Holders of rec. July 19a 
Buckeye Pipe Line Of eee 75¢ |Sept. 15|/Holders of rec. Aug. 25 Loew's, Inc., $6% preferred (quar.)...| $1% |Aug. 15)Holders of rec. July 31 
EE EE, BOUL se ea edinntccccaaee di3c |Aug. 1|Holders of rec. July 15 | Loose Wiles ‘Biscuit Co., com. (quar.)- 50c |Aug. 1)Holders of rec. July 18a 
Burger Bros., 8% pret. (quar.)........ $1 |Oct. 1)|Holders of rec. Sept.15 | Preferred (quar.)..._........-.-.-. $1% |Oct. 1)Holders of rec. Sept. 18a 
Byers (A. M.) Co., preferred......-.-.- 50¢ |Aug. 1/Holders of rec. July 14 | Lord & Taylor, and preferred (quar.)_.. $2 |Aug. 1)Holders of rec. July 17 
Calamba Sugar Estates, com. (quar.)-_- 40c |Oct. i|Holders of rec. Sept.15 | LunkenheimerCo.. pret. (quar.).....-.| $1% |Oct 2|Holders of rec. Sept. 22 
Pe Pe Sn encastendegecwee 35¢ |Oct. 1|Holders of rec. Sept.15 | Macy (R. H.) & Co., common (quar.)_. 50c |Aug. 15|Holders of rec. July 21 
Campe Corp., 64% pref. (quar.).-.-.- $1% |Aug. 1}Holders of rec. July 15 | or: (L.) & Po 6% pref. (quar.)...| 14% |Aug. 15|Holders of rec. Aug. 5 
Canadian Bronze Co., Ltd., com. (qu.)- 15e |Aug. 1/Holders of rec. July 20 | 6% preferred (quar.)_...........-- 14% | Nov. 15| Holders of rec. Nov. 5 
Prederred (Quar.) .....ccseclwescoes 1%% |Aug. 1|Holders of rec. July 20 | Manufacturers Casualty Inc. (quar.)---| 3744¢ |Aug. 1|Holders of rec. July 15 
Canadian Converters, Ltd., com. (quar.) Aug. 15|Holders of rec. July 31 May Dept. Store Co. (quar.)........-. 25¢ |Sept. 1)Holders of rec. Aug. 15 
Canadian Dredge & Dock Co., Ltd.— | McCall Corp., com. (quar.)....--..--- 50c |Aug. 1/Holders of rec. July 15 
7% preferred (quar.) ..........----- 1%% |Aug. 1|Holders of rec. July 21 McClatchy Newspaper, 7% pref. (quar.)| 43%c¢ |Sept. 1|Holders of rec. Sept. 1 
n indust., Ltd.— 7% POURTOR (GORE Dikas cndscdcepece 43%c¢ |Dec. 1)|Holders of —— Dec. 1 
eee A One BUR?) 6220 wcwn- cone 87%e |July 31|Holders of rec. June 30 McIntyre Porcupine fies Ltd. (qu.)..| u25e |Sept. 1|/Holders of rec. Aug. 1 
Canadian Investm't Fund Ltd., ord. shs. 4c |Aug. 1/Holders of rec. July 15 DN Wi ncenbeusetascctourbwuleekn ul2%ec |Sept. 1|Holders of rec. Aug. 1 
PE CNB 60 ibis be we knoe's viiwsct 4c |Aug. 1)Holders of rec. July 15 PIN o Wee Kite burniintnind wonton ak nice ul2\ec |Sept. 1)Holders of rec. Aug. 1 
Capital Management Corp. (quar.)----- 15e |Aug. 1/Holders of rec. July 20 Melville Shoe Corp., com. (quar.)-..--- 30c |Aug. 1)Holders of rec. July 14 
Carnation Co., 7% pref. (quar.)...--.-- $1% J FSR a a 1st preferred (quar.)........-.------ $1% |Aug. 1)Holders of rec. July 14 
2 oe PEGNETOG (GUEE.) «oct cess cadeced $1% A ei cidiniens bebe | 2d preferred (quar.) ..........-.-... 7\%ec |Aug. 1/Holders of rec. July 14 
Cartier, Inc.. 7% pref.....-...--.---- 87590. |Jan. 31 Holders of rec. Jan 14 Metal & Thermit Corp.,com. (quar.)..- $1 Aug. 1 Holders of rec. July 20 
Central Aguirre Associates......-.---. j5% |Aug. 15 Holders of rec. Aug. 1 Metropolitan Storage Warehouse (quar.) 75c |Aug. 1),Holders of rec. July 20 
Central Illinois Security Corp., pref (qu) 15¢c |Aug. 1)Holders of rec. July 20 Moody’s Investors Service, pref. (qu.)_- 75¢ |Aug. 15)Holders of rec. Aug. 1 
Centrifuga! Pipe Line Corp.cap.stKk.(qu.)} 10c. |Aug. 15/Holders of rec. Aug. 6 | Moore (W .: ) Dry Goods Co. (quar.) -.| $136 |Oct. 1/_....-...2 2-22. l---e 
Capital stock (quar.)-_.......---.-.-- luc. | Nov. 15|Holders of rec. Nov. 6 QUES 6 i dev danecccdggsicctouud A 0e TOM BO tind osnd ctbSssd Goecece . 
Century Ribbon Mills, Inc., pref. (qu.)--| $1% |Sept. 1'Holders of rec. Aug. 19 | Morris 5e. y 10c. to +! Sts.,7% pt. (qu. | 1%% b'. iingbechsduutkwetnbbaguee 
Century Shares Trust (s.-a. abcess eaplet 35¢ |Aug. 1/Holders of rec. July 12 | 7% preferred (quar.)...........-... SHE SS 1 PO fb ks  ctiiedb ccsbadoee 
Chartered Investors, $5 pref. (quar.)----| $144 |Sept. 1|Holders of rec. Aug. 1 | Morris Plan Ins. Soc. CUE J cad cvstull $1 Sept. 1)Holders of rec. Aug. 25 
City Baking, pref. (quar.).....----.-- $1% jAug. iiHolders of rec. July 25 | Quarterly.................cccccccs $1 Dec. 1/Holders of rec. Nov. 24 
Clorox Chemical Co., cl. A (quar.)..-.-- 50c |Oct. 1)Holders of rec. Sept. 20 | Mtge. Corp. of Nova Scotia (quar.)_...- Deel (AMR TA cea aceccsedleede 
ITE cs, tot nchtmn sisegeebininite has ® a0 % 50¢ | Jan 1°34)Holders of rec. Dec. 20 | Nash Motors Co. (quar.)_.....-..-.--- 25e |Aug. 1)/Holders of rec. July 20a 
Cluett, Peabody & Co., Inc., com. (qu.) 25c |Aug. 1jHolders of rec. July 21 Nat. Bearing Metals Corp., 7% pf. (qu.)| 134% |Aug. 1)Holders of rec. July 15 
Compania Swift Internacional (s.-a.)-- $1 |Aug. 15' Holders of rec. July 15 Se CUMIN, cnn dctdinceiceondicnks h$1 |Aug. 1)Holders of rec. July 15 
Confederation Life Assoc. (Quar.).....- $1 |Sept. 30)/Holders of rec. Sept.25 | National Biscuit Co. preferred (quar.)_.| 1%% |Aug. 31|Holders of rec. Aug. 15 
Cc dan nom tesetiehhuas hacdéabs $1 |Dec. 31|)Holders of rec. Dec. 25 | National Carbon Co., 8% pref. (quar.)- $2 |Aug. 1|Holders of rec. July 20 
Consolidated Chemical Indus., Inc.— National Lead Co., pref. B (quar.).....| $1% |Aug. 1|Huiders of rec. July 21 
Class A partic. pref. (quar.)........- 37%c |Aug. 1/Holders of rec. July 15 National Tea Co., pref. (quar.)-...-... 13%c |Aug. 1)Holders of rec. July 14 
Consolidated Cigar, prior pref. (quar.)--| $154 |Aug. 1!Holders of rec. July 21 | Neon Productsof W.Canada, 5% pf.(qu) 75¢ |Aug. 1|Holders of rec. July 15 
7 ae Ste CORE.) a cca sencaxccces $1% |Sept. 1!Holders of rec. Aug. 15 | New Amsterdam Casualty (s-a)--...---. 60c |Aug. 1)|Holders of rec. July 24 
Consolidated Oil Corp., pref. (quar.)..--| $2 Aug. 15/Holders of rec. Aug. 1 New Era Consolidated, Ltd., ord...... 4% |Aug. 18/Holders of rec. June 30 
Consolidated Royalty Oil Co. (quar .)--- July 25)Holders of rec. July 15 | New Jersey Zinc, com. (quar.)-.....--- 50c |Aug. 10)Holders of rec. July 20 
Continental Can Co., Inc. com. (quar.)- Aug. 15)Holders of rec. July 25a@ | New York & Hond. Ros. Mng. (quar.) _. 25¢ |July 29)Holders of rec. July 18 
Coon (W. B.) Co., 7% pref. (quar.).--| $1% |Aug. 1|Holders of rec. July 15 I tiie si-as i stan minheeinsddiaior i ainda etal ae catia 37 %e |July 29|)Holders of rec. July 18 
Cottrell (C. B.) & Sons Co.— N. Y. Merchandise Co., com. (quar.)-_- 25c |Aug. 1}Holders of rec. July 20 
6% preferred (quar.)........------- ky BO) SS SE eee ee pe A a eee ee re $124 |Aug. 1)Holders of rec. July 20 
6% preferred (quar.)_.......--.---- le§—"BGl. ... ceccuscesc«s--cdeo | MOWDMTY W. sd.) CS., 1o pref. (quar.)..| $134 |Sept. 1|Holders of rec. Aug. 16 
Courtaulds, Ltd., com. interim ) Aug. 19 Holders of rec. July 18 | Newberry (J. J.) Realty Co.— 
Crowell Publishing, 7% pref. (s.-a.)..--| 34% j|Aug. !|Holders of rec. July 24 | 6%% series A pref. (quar.).......-. 1%% |Aug. 1)Holders of rec. July 17 
Cuneo Press, inc., common (quar.)...-.- 30c |Aug. 1)Holders of rec. July 20 | 6% series B preferred (quar.)......-. 1%% |Aug. 1)Holders of rec. July 17 
6%% preferred PO ee 1%% |Sept. 15'Holders of rec. Sept. 1 | Niagara Share Corp. of Md.— 
Daggafontein Mines, Ltd., ord..--..-- 1s.6d. |Aug. 18 Holders of rec. June 30 | Class A $6 preferred (quar.).--.------ $134 |Oct. 1/Holders of rec. Sept. 15 
Deposited Ins. Shares, class A_.....-- 64e¢ |Aug. 1 Holders of rec. June 30 | Class A $6 preferred (quar.).-------- $144 |Jan2°34/Holders of rec. Dec. 15 
¢ SG BEE, TRG. nanictieces canncuu l6c.|Aug. 1\)Holders of rec. July 15 | Nineteen Hundred Corp., class A (quar.) 50c. | Aug. 15|)Holders of rec. Aug. 1 
Dominion Scottish Investments, 5% pf-- 25¢ |Aug. 1/|Holders of rec. July 20 Class A (quar.) _. -_- 50c. | Nov. 15| Holders of rec. Nov. 1 
Duplan Silk Corp., (s.-a.)----------- 50c |Aug. 15|Holders of rec. Aug. 3 | Northam Warren Corp., “pret. “(quar. i 75¢ |Sept. 1|Holders of rec. Aug. 1 
E.1. duPom de Nemours & Co.— | |,  . ff 2 eye eae 75c |Dec. 1|Holders of rec. Nov. 1 
Debenture stock (quar.)-.-.-- -----| $)% |July 25)Holders of rec. July 10 | Norwich Pharmacal Co. (quar.)...---- $1 |Oct. 1|Holders of rec. Sept. 20 
Eastern Bond & Share, ser. B (quar. | pow 25¢ |Aug. 1)Holders of rec. July 8 | Outlet Co., common (quar.)...-..-....-. 50c |Aug. 1/|Holders of rec. July 20 
Eastern Theatres Ltd., 7% pref. (s.-a.)--| $3 |July 31)Holders of rec. June 30 | Ist preferred (quar.)....--.-------- $1% |Aug. 1/Holders oirec. July 20 
Eureka Pipe Line Co. .....-........-- $1 Aug. 1 Holders of rec. July 15 | Bnd preferred (GUar.) ......-cccccace $144 Aug. 1/Holders ofrec. July 20 
Exchange Buffet Corp. (quar.)_..-----}| 6c |July 31|Holders of rec. July 22 Pacific Finance Corp., pref. A (quar.)--- 20c j;Aug. 1/Holders of rec. July 15 
Faultless Rubber Co., com. (quar.)---- 50c |Oct. 1)/Holders of rec. Sept.15 | Preferred C (quar.)---------------- 164c |Aug. 1)Holders of rec. July 15 
Federal Knitting Mills Co. (quar.)-.---- 62\%c |Aug. 1|Holders of rec. July 15 | PE. DF CE rns enceusetonas 17%e |Aug. 1/Holders of rec. July 15 
Fibreboard Products, pref. (quar.)...-- $1% |Aug. 1/Holders of rec. July 15 | Package Machinery .1st pref. (quar.)..-| $134 |Aug. 1)Holders of rec. July 20 
Fidelity Fund, Inc. (quar.)_----- diiest cian 50c |Aug. 1/Holders of rec. July 15 | Participations in Selected Std. Oils, reg-- 13c |Aug. 1)Holders of rec. June 30 
ee ert rr ee Aug. 1/Holders of rec. July 15 | Peninan’s, Ltd., (qQuar.)..------------ 75¢ |Aug. 15)Holders ojrec. Aug. 5 
Freeport Texas, 6% pref. (quar.)..-.---| 144% |Aug. 1)Holders of rec. July 14 Preferred (quar. Ve .---------| $14 |Aug. 1)Holders of rec. July 21 
General Cigar Co., com. (quar.)...----- $1 Aug. 1)Holders of rec. July 17 | Phila. Insulated Wire Co. (s-a) aioe Aug. 1/Holders of rec. July 15 
PONE (NMS 3 co Cac ccaccseswnnces $1% |Sept. 1|Holders of rec. Aug. 23 Process Corp.,co ni. (quar.)..--.----.- Aug. 1/Holders of rec. July 21 
ES OD EEE eee $1% |Dec. 1)Holders of rec. Nov. 24 Procter & Gainble Co., common (quar.).| 37%e | Aug. 15|)Holders of rec. July 25 
General Llectric Co , com. (quar.) -.---- 1 July 25|/Holders of rec. June 30@ Pullman, Inc. (quar.)__..------.----- 75¢c |Aug. 15|Holders of rec. July 24 
MOSCA (QUAL). ccsneccecesesacncere 15¢ |July 25)Holders of rec. June 304 | Quaker Uats, preferred (quar.) --.--..--- $1% | Aug. 31|Holders of rec. Aug. 1 
General Elec. Co. of Gt. Brit., ord. reg--| zw8% |July 28)|Holders of rec. June 27 | Quarterly Income Shares, Inc. .-...---- 3e |Aug. 1/Holders of rec. July 15 
Amer. dep. rec. for ord. reg..------- zw8% |July 28)Holders of rec. June 27 | Rand Mines, Ltd., ordinary (s.-a.)_.--| 38. 3d.|_.-...-].---.----------------- 
General Mills. com. (Quar.)...-------- 75¢ |Aug. 1/Holders of rec. July 15a¢ | Raymond Concrete Pile Co. pf. (qu.)-. 75¢c |Aug. 1|Holders of rec. July 20 
General Motors Corp., $5 pref. (quar.)-| $144 |Aug. 1)Holders of rec. July 10 ee 4. cd Gs. lec aune evacees 50c |Aug. 1)Holders of rec. July 21 
General Stockyurds Corp., com. (quar.) Aug. 1)Holders of rec. July 14a | Republic Supply Co., com. (quar.)-_---- 25c |Oct. 5/)Holders of rec. Oct. 2 
Pe UONIGUE GRUNGE DB. ce cuscadawnese $1% |Aug. 1/Holders of rec. July 14a | Reserve Investment Corp., 7% pret--.| $l July 25)|Holders of rec. July 10 
Gold Dust Corp., com. (quar.)..-.---- 30c |Aug. 1)Holders of rec. July 10 | Riverside Cement Co., $6 Ist pref.(qu.).| $14 |Aug. 1)Holders of rec. July 15 
Gotham Silk Hostery Co., pref. (quar.)-] $134 |Aug. 1|Holders of rec. July 12 | Roos Bros., Inc., 64% pref..-----.--|h8l1c |Aug. 1)|Holders of rec. July 15 
Gottfried Baking Co., Inc., cl. A (quar.) 75c. |Oct. 1)Holders of rec. Sept. 20 | Rose’s 5-10-25c. Stores, 7% pref. (quar.)} $134 |Aug. l}_.------..--..-------- 
Preferred (quar.).....-..---------- 1%% |Oct. 2)Holders of rec. Sept.20 | Ruud Mfg. new common (quar.)------- 25¢ |Sept. 15|Holders of rec. Sept. 5 
Preferred (Quar.).. . . .--<-<-------- 1%% |Jn.2 '34|Holders of ree. Dec. 20 | St. Lawrence Flour Mills Co., Ltd.— 
Government Gold Mines Areas, Ltd., reg} 60% |Aug. 17|Holders of rec. June 30 | Common (quar.)._..---.----------- 37%e |Aug. 1/Holders of rec. July 20 
American deposits received. ......--- 60% |Sept. 1)Holders of rec. June 30 | PIGS. CONE) 6.s nc ttniee sae maee $1% |Aug. 1/Holders of rec. July 20 
Grace (W. R.) & Co., 6% pret. (s.-a.)-- 3% |Dec. 29|Holders of rec. Dec. 27 | Salt Creek Producers Association----.-- 20c |Aug. 1)Holders of rec. July 15 
Great Lakes Engineering Works------- 5¢ |Aug. 1|Holders of rec. July 25 | Savannah Sugar Refg. Corp., com. (qu.)| $144 |Aug. 1}Holders of rec. July 15 
Handley-Page, Ltd., Amer. dep. rec_..-|zw10% |July 25)Holders of rec. June 27 eR ds ep et ars ties $14 |Nov. 1]/Holders of rec. Oct. 14 
Hannibal Bridge Co., com. (quar.)...-- $2 Oct. 20)Holders of rec. Oci. 10 Pe EOE.) ,, on rdahewnndaanhin 1%% |Aug. 1)Holders of rec. July 15 
tiarbauer Co., 7% pret. (quar.)-.------ 1%% |Oct. 1|)Holders of rec. Sept. 21 | PE CRIT) ao padenaneseesoaue 1%% |Nov. 1|Holders of rec. Oct. 14 
7% preferred (Quar.)-........------ 1%% | 1-1-°34| Holders of rec. Dec. 21 | Scott Paper Co., ser. A pref. (quar.)....| $13 |Aug. 1|Holders of rec. July 17 
arbison- Walker Refractories, pref.(qu.)} $14 |July 20|/Holders of rec. July 10 | Series B preferred (quar.)--.-.------ $1% |Aug. 1/Holders of rec. Juiy 17 
Hardesty (R.), 7% pret. (quar.)..----- 1% % |Sept. 1|)Holders of rec. Aug. 15 Scotten Dillon Co. (quar.)------.----- 30c |Aug. 15|Holders of rec. Aug. 4 
7% preferred (quar.).......-.------ 1%% - _1)Holders of rec. Nov.15 | Seeman Gros., Inc., com. (quar.)-.---- 6244¢ |Aug. 1|Holders of rec. July 15 
Hartford Times, Inc., pref. (quar.)---- 75¢e |Aug. 15)Holders of rec. Aug. 1 | Sharpe & Dohme, pref. A (quar.)..-.... 50c |Aug. 1/Holders of rec. July 14 
Hercules Powder Co., pref. (quar.)-..-| $1% |Aug 15/Holders of rec. Aug. 4 | _ Preferred A -----..--------------- h$1 |Aug. 1)Holders of rec. July 14 
Hershey Chocolate Corp., com. ~~: )- 75¢ |Aug. 15|/Holders of rec. July 25 | Sheaffer (W. A.) Pen. pref. (quar.).-.-..| $2 Oct. 20)Holders of rec. Sept. 40 
Convertible preference’ ) es $1 |Aug. 15|Holders of rec. July 25 | Shell Trans. & Trading Co., ord.Am.shs. 67c |July 28)Holders of rec. July 21 
Hibbard, Spencer, Bartiett & Co. (mo.) 10c |July 28|Holders of rec. July 21 sioux City Stkyds., $6 pf. (quar.)......| 374ec. |Aug. 15|Holders of ree Aug. 15 
DEON isd bidese wendcswenccapees 10c |Aug. 25)Holders of rec. Aug. 18 | $6 preferred (quar.)..-------------- $7 4c. | Nov. 15|Holders of rec. Nov. 15 
GED BEES TIE 10c |Sept. 29}Holders of rec. Sept.22 | Solvay Amer. Invest., pref. (quar.)....- $1% |Aug. 15/Holders of rec. July 15 
Homestake Mining Co. (monthly) --.--- 75c |July 25|Holders of rec. July 20 | Southern Acid & Sulphur Co., Inc., 
Horn & Hardart (N. Y.) com. (quar.)-- 50c |Aug. 1|Holders of rec. July 11 | Common (quar.)..-....------------ 50c. |Sept. 15|Holders of rec. Sept. 10 
Pveterred GGMOl.) « 5 cc ccecedcccscoce $1% |Sept. 1)Holders of rec. Aug. 11 Squibb (E.R.) & Son. $6 Ist pref. (quar.)} $144 |Aug. 1/Holders of rec. July 25 
Humberstone Shoe (quar.)--...------- 50c |Aug. 1l/Holders of rec. July 12 | Quarterly ------------------------- 25e |Aug. 1|Holders of rec. July 25 
industriai Cotton Mills, 7% pref. (quar.)| 1%% |Aug. 1/Holders of rec. July 20 | Stanley Works, 6% pref. we: | RE See 374%e |Aug. 15)Holders of rec. July 31 
internat. Business Mach. Corp. (quar.)}| $144 |Oct. 10/Holders of ree. Sept.22 | Steel Co. of Canada (quar.)....-.------ 30c |Aug. 1)|Holders of rec. July 7 
interna. Cigar Mach. Co., com. (quar.)| 37'4¢ |Aug. 1|Holders of rec. July 15 | Preferred (quar.)_...--..-..---.---- 43%c |Aug. 1|Holders of rec. July 7 
International Shoe, pref. (quar.).------ Aug. 1)Holders of rec. July 15 | Sterling Pacific Oil........----------- 3c |Aug. 1|Holders of rec. July 15 
Preferred (monthly) -....-..-- Sept. 1|Holders of rec. Aug. 15 Sun Oi) Co., com. (quar.)........---- 25e |Sept. 15|Holders of rec. Aug. 25 
Preferred (monthly). Oct. 1)Holders of rec. Sept. 15 COME TONE) cndvcccccdesccscnad 25¢ |Dec. 15|)Holders of rec. Nov. 25 
Preferred (monthly) ........---.---- Nov. 1'Holders of rec. Oct. 15 Preserved (QUAL) os cdcccwcestcionce 14%% |Sept. 1|)Holders of rec. Aug. 10 
Preferred (monthly) ........-.---.- -- 1 Holders of rec. Nov. 15 Premera (GOR) oc ccbescwnctsccced 1%% |Dec. 1\Holders of rec. Nov. 10 
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Per When Books Closed 
Name of Company. Cent. . Days Inclusice. 
Miscellaneous (Concluded). 
Swift Internacional. ............------ $1 |Aug. 15|Holders of rec. July 15a 
Tacony-Palmyra Bridge, 744% pf. (qu.)| 14% |Aug. 1|Holders of rec. July 15 
Teck Hughes Gold Mines, Ltd. (quar.) - - 15c |Aug. 1)Holders of rec. July 13 
Telautograph Corp. (quar.)....- Seesee 25e |Aug. 1/Holders of rec. July 14 
Thatcher Mfg. Co., pref. (quar.)...-.-- 90c |Aug. 15|Holders of rec. July 31 
Timken Roller ng Co. (quar.)...-- 15¢ |Sept. 5)Holders of rec. Aug. 18 
Trustee Standard Invest. Stores, ser.C.| 6.4c |Aug. 1|...........-...-.---- 
GOES Dacctinvccscassvasccesoncoes BBO 1A. Masi iiwecccterdss 
Union Oil of Calif. (QGEP .) csscccnuscece 25¢e |Aug. 10)Holders of rec. July 20 
United Biscuit Co. of Amer., pref. (qu.)-| $1% |Aug. 1)Holders of rec. July 15 
United Milk Crate Corp., cl A. (quar.) - - 50c |Sept. 1)Holders of rec. Aug. 15 
Class A (QU8P.) 2 cc cc cccscccsssvccce 50¢ |Dec. 1)Holders of rec. Nov. 15 
U.8. & Foreign Securities, lst pref.---- h$3 |Aug. 1)Holders of rec. July 22 
U.8. Pipe & Foundry Co., com. (quar.).| 124c. |Oct. 20|/Holders of rec. Sept. 30 
Common (quar.).-..----.---------- 12 ec. |1-20-34| Holders of rec e 
lst preferred (quar. ; ona we caccevscce 30¢c. |\Oct. 20|Holders of rec. Sept. 30 
lst preferred (quar.).......-------- 30¢c. | 1-20-34| Holders of rec. Dec. 3 
United Verde Extension Min. Co. (qu.)- 10c |Aug. 1/|Holders of rec. July 3 
Universal Leaf Tobacco Co., com. (qu.)- 50c |Aug. 1|Holders of rec. July 19 
NG sok ob bsdneedecetenncévesccs $1 |Aug. 1/Holders of rec. July 19 
Vulean Detinning Co. ag (quar.)..... 1%% |Oct. 20|/Holders of rec. Oct. 64 
Walgreen Co., com. (quar Seecsbbnoon 25¢c |Aug. 1)Holders of rec. July 15 
Westinghouse. Air Brake ee: (quar.)...- 25c |July 31| Holders of rec. June 30 
Westmoreland, Inc. (quar.).....------ 30¢ t. 1|Holders of rec. Sept. 15 
White (S. 8.) Dental Mfg. (quar.)---...- 10c |Aug. 1)Holders of rec. June 14 
Winstead Hosiery Co. (quar.)---------- $1% |Aug. 1)|Holders of rec. July 15 
SG bo cbt 6 wd cornbccccscceocs $1% |Nov. 1|Holders of rec. Oct. 15 
——. Holding, A (quar.)......--- h17 %c |Sept. 15|Holders of rec. Sept. 1 
Te OS eee 17%e |Sept. 15|Holders of rec. Sept. 1 
Wiser Ol! (quar.)..ccccccccccccccecee- | 250 |Oct. 2| Holders of rec. Sept. 12 
Quarterly 25c |Jan2°34| Holders of rec. Dec. 12 
Wolverine Tube, 7% pret. (8.-8.)..----- $3'% |Sept. 1|Holders of rec. Aug. 15 
7% preferred (quar.)........------- $1% |Dec. 1)Holders of rec. Nov. 15 
Woolworth (F. W.) Co. (quar.)..----- 60c |Sept. 1|Holders of rec. Aug. 10 
Worcester Salt Co., 6% pref. (quar.)...| 14% |Aug. 15|Holders of rec. Aug. 8 
Wrigiey (Wm.) Jr. ‘Co. (monthly) .--..- 25¢ |Aug. 1/|Holders of rec. July 20 
Wyatt Metal & Boiler Works (quar.)-..' $1% ‘Oct. 1'_........-....--.------ 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

t The New York Curb Exchange Association has — _ stock will not be 
Quoted ex dividend on this date and not until further not: 

@ Transfer books not closed for this dividend. 

@Correction. ¢ Payable in stock. 

J Payable in common stock. ¢ cots scrip. & On account of accumulated 
dividends. / Payabie in preferred stoc 

m Amer. Cities Power & Lt. Corp. ~~ ‘1-82 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

n Dividend of Commercia} investment Trust is at the rate of 1-52 of 1 eh. of 
com. stock per sh. of conv. pref., ops. series of 1929, or in cash, at the option of the 
holder. 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

p Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
before Aug. 15 1933) at the rate of 75c. per share in cash. 

r In the case of non-residents of Canada 4 deduction of a tax of 5% of the 
amount of such dividend will be made. 

s American Cities Power & Light Corp., optional div. of 1-32 of 1 shares of 
class B stock or at holders option, 75 cents cash. 


t Payable in Canadian funds. 
s — in United States funds. 
oA 


Se et OOS S Coming. 
vA eduction has been mate for expenses. 


———— 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 








July 22 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEAKiING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 15 1933. 























*Surplus and| Net Demand Time 
Clearing House * Captal. Undtotded Depostis, Depostis, 
Members. Profts. Average. Average. 
$ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,413,500 85,002,000 8,926,000 
Bank of Manhattan Co..| 20,000,000) 31,931,700} 255,402,000} 33,506,000 
National City Bank....| 124,000,000} 55,695,500} a818,794,000| 165,284,000 
Chemical Bk. & Tr.Co..| 20,000,000 ,856, 247,852,000| 27,176,000 
Guaranty Trust Co-_..-- 90,000,000} 177,266,300) b856,382,000| 60,934,000 
Manufacturers Trust Co.| 32,935,000} 20,297,500) 204,254,000} 94,989,000 
Cent. Han. Bk.& Tr.Co| 21,000,000| 61,112,500! 486,750,000} 52,819,000 
Corn Exch. Bk. Tr.Co--| 15,000,000} 17,535,800 177,416,000) 20,481,000 
First National Bank..--| 10,000,000} 73,105,000| 318,319,000} 29,891,000 
Irving Trust Co......-. 50,000,000} 62,863,100}! 313,388,000] 53,886,000 
Continental Bk. & Tr Co 4,000,000 '546,600 24,504,000 1,612,000 
Chase National Bank--.| 148,000,000} 58,704,600/c1,161,031,000| 95,384,000 
Fifth Avenue Bank--..-- 500,000 3,105,400 45,441,000 2,796,000 
Bankers Trust Co....-- 25,000,000} 62,519,500) d483,517,000| 71,509,000 
Title Guar. & Trust Co..| 10,000,000} 10,521,100 27,049,000 249,000 
Marine Midland Tr. Co. 10,000,000 5,272,800) 47,224,000 4,075,000 
Lawyers Trust Co. -.- . 3,000,000 1,804,800) 8,066 ,000 1,604, 
New York Trust Co....| 12,500, 21,694,500 193,576,000] 16,851,000 
Com’! Nat Bk. & Tr. Co. 7,000,000 7,732,200 44,134,000 2,392,000 
Public Nat. Bk. & Tr.Co 8,250,000 4,518,800} 41,068,000} 29,461,000 

Totals___.......-.-.' 617,185,000! 736,497,500' 5,839,169,000' 773,825,000 





*As per official reports: National 
companies, June 30 1933. 


Includes deposits in foreign branches as follows: 
¢ $78,129,000; d $31,830,000 

The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended July 14: 


, June 30 1933; State, June 30 1933; trust 


a $204,488,000; b $65,089,000; 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 14 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


















































Loaus, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 

Manhattan— $s $ z ¢ $ 
Grace National... -.-. 19,016,800 101,400} 1,441,700} 1,906,900! 17,760,200 
OO eee 2,629,761 91,532 619,758 296,740} 2,914,841 

Brooklyn— 
Peoples National....1 5,355,000 80,000 339,000 39,000] 5,005,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos.| Depostis. 

Manhattan— $ $ $ $ 3 
CE iccwntianncina 18,177,400} *2,615,200} 1,676,300}  $_____- 18,983,000 
a 58,221,500} *2,740,800| 12,030,000} 2,393,600) 64,826,300 
Federation ......... 6,040,110 66,698 426,973 505,848] 5,503,550 
TI ss, s\np nies Gematol 8,478,970 *430,749 249,429 479,192) 7,966,056 
| Pees 18,277,500) *2,430,600 966,800 569,200} 17,467,400 
United States...... 70,820,777} 7,598,900} 18,456,098}  ______ 69,319,777 

Brooklyn— 
pO er 90,727,000] 2,729,000} 18,844,000 117,000} 97,361,000 
Kings County-....-.- 22,724,077 1,562,720! 7,143,447" }#...... 24,828,265 





* Includes amount with Federal Reserve as follows: 


County, $2,292,200; Empire, 
$1,698,600; Fiduciary, $215,057; Fulton, $2,293,700. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Juiy 19 1933, in 
comparison with the previous week and the corresponding date last year: 





July 19 1933. July 12 1933. July 20 1932. 


















































July 19 1933. July 12 1933. July 20 1932. 
Resources— $ $ Resources (Concluded) — 3 $ 8 
Gold with Federal Reserve Agent ----.-- 614,706,000 602,706,000 451,952,000 | Due from foreign banks (see mote)_..---- 1,610,000 1,601,000 1,006,000 
Gold redemption fund with U.S. Treas’y. 8,396,000 8,630,000 14,127,000 | F. R. notes of other banks..-....------ 5,974,000 4,323,000 6,205,000 
TI mOnObONE IRON... . nc ncncwcaccnscccsce 110,337,000 107,923,000 93,981,000 
Gold held exclusively agst. F.R. notes. 623,102,000 611,336,000 466,079,000 | Bank premises._................----- 12,818,000 12,818,000 14,817,000 
Al Gina PGE. 6. . Sec ccnnctnccccnse 25,503,000 24,815,000 27,976,000 
Gold settlement fund with F. R. Board.. 149,982,000 143,447,000 87,091,000 
Gold and gold certificates held by bank-- 108,179,000 107,362,000 207,903,000 ‘bo. 5 1,934,275,000 1,920,449,000 1,807,228,000 
Totalgold reserves..........-.---.-- 881,263,000 862,145,000 761,073,000 
TAabtitttes— 
te SO iv ccinmcnnmdcuasedensoccess 84,389,000 86,370,000 73,756,000 | F. R. notes in actual circulation._...--- 650,073,000 656,009,000 597,995,000 
F. R. bank notes in actual circulation- --- 51,280,000 DEM wnatocs<s == 
Total gold reserves and other cash..-.-.. 965,652,000 948,515,000 834,829,000 | Deposits—Member bank—reserve ace’t-. 913,857,000 912,879,000 921,184,000 
oe SEE IE EE 25,224,000 22,180,000 
Redemption fund—F. R. bank notes...-.- 3,253,000 CSG. . akucaducuce Foreign bank (see note) ...-.-------- 5,541,000 4,599,000 
Bills discoun Special deposits—Member bank- 5,734, pe] Fh a 
Secured by Govt. obligations... 16,400,000 21,386,000 62,544,000 Non-member bank...........---.- Le: Sovcunue~se 
Other bills EES 32,163,000 32,437,000 39,995,000 oy OE i ES Sa 31, '402, ,000 12 ‘078, 000 23,334,000 
Total bills discounted...........-.- 48,563,000 53,823,000 102,539,000 De et OR i o ooabe 976,097,000 962,687,000 971,297,000 
ferred availability items 7 a 105,327,000 99,890,000 91,092,000 
Blls bought in open market-........... 4,212,000 7,403,000 29,278,000 | Capital paid If... ccnccccocecdnccce+s 58,535,000 58,535,000 59,182,000 
U. 8. ogee securities: 166: ae ene ‘Saneiiceen anni aon DER dua sot a saci Acaeeapanaiaee 85,058,000 85,058,000 75,077,000 
ieee ale ig he mike eibinow eo ° ° . ® ’ ’ All other DE cracdteeudeehobneus 7,905,000 7,81 ’ 2, ’ 
Treagary notes. - -.... 264,943,000 262'844,000 102,834,000 0.000 12,985,000 
Cortifieates : 4 bills 309,725,000 310,542,000 410,014,000 Se ee ee me 1,934,275,000 1,920,449,000 1,807,228,000 
Total U. 8S. Government securities.. 754,916,000 754,141,000 702,479,000 | Ratio of total gold reserves & other cash* 
to deposit and F. R. note Labilities 
Other securities (see note) .....-.-.---- 1,437,000 1,587,000 4,118,000 omnnaed SRR ak SABA cle 3G BREE 59.4% 58.6% 53.2% 
ntingent Iiability on bills purchased 
Total bills and securities (see note)-... 809,128,000 816,954,000 828,414,000 for foreign correspondents......-----. 11,803,000 11,871,000 21,744,000 





* “Other cash” does not include F R. notes or a bank’s own F. R. dank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new 
due to foreign correspondents. 
to “Other securities,"’ and .ue caption, 


therein. 


In addition, the caption “All other earatngs assets,” previo 


“Total earnings assets"’ to “Total oills and securities.” 
of Phony Boom acceptances and securities acquired uader toe provisions of section 13 aad 14 


items were added in order to show separately the amount of balances held abroad and a™ounts 

Credit Bank debentures, was changed 
Tae latter term was a lupted as a ‘Dore accurate description of the total 
of tne Federal Raserve acc, waico it was stated are the oaly items Included 


usly made up of Federal Intermediate 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 19 1933. 











































































































July 19 1933.) July 12 1933.|July 5 1933.|June 28 1933.| June 21 1933.|June 14 1933.|June 7 1933.|May 31 1933.|July 20 1932. 
Gold with degueed taeares enue 2,772 £12,000! 85,711,000|2,767 $66,00012,809,201 000 ; ; ; ; 3 
—- 772,412, .785,711, 767,366, 809,201 ,000/2,756,903,000/2,816,469,000|2,787,074,000/2,813,639,000/1,954,312,000 
Goid redemption fund with U. 8. --| 43,273,000} 43,643,000] 44,317,000} 44,068, 44,250,000! 42,906,000) 45,524,000 44°83 , 63,628,000 
Gold held exclusively agst. F. R. notes|2,815,685,000/2,829,354,000|2,811,683,000|2,853,269,000|2,801,153,000|2,859,375,000|2,832,598,000]2,857,992,000|2,017,940,000 
Gold settlement fund with F R. Board--| 515,142,000] 508,904,000) 527,701,000) 485,550,000] 534,924,000| '427'674.000| 436,613,000] 409,834,000] 245,086,000 
Gold and gold certificates held by banks.| 215,052,000] 207,584,000 708,000} 204,946,000] 197,131,000] 245,741,000] 252,774,000} 252,072,000] 345,836,000 
Total gold reserves. .............-.-.- 3,545,879 ,000/3,545,842,000|3,549,092,000|3,543,765,000/3.533,208,000/3, 521, 519, 2,608,862 ,000 
anbes einer ten ke - & . ) ~ 3 seer’ eae 3,52 985,000 3,519 -enbaae ere we 
eee Li didvicontnaenoge 271,949,000) 278,061,000) 255,459,000} 290,507,000} 287,060,000} 293,254,000] 290,192,000] 286,770,000] 275,294,000 
Total gold reserves and other cash-- -.|3,817,828,000/3,823,903,000/3,804,551,000|3,834,272.000/3,820,268,000|3,826,044,000/3,812, 177,000|3,806,668,000|2,884, 256,000 
Non-reserve cash. -.............---..- a a a a a a a ° leek: jg A 
Beiemovon fund—F. R. bank notes -.. 7,798,000 8,014,000 8,014,000 7,392,000 7,392,000 7,242,000 7,242,000 CSIR AOE § csneonssae 
Secured by U. 8. Govt. obligations...| 35,786,000} 39,450,000 43,335,000] 45,144,000] 47,477,000) 55,553,000] 55,335,000/0 66,014,000} 213,130,000 
Other bills discounted.............-- 127,343,000} 128,416,000] 138,468,000} 145,837,000] 174,579,000] 198,209,000] 221,330,000|0 235,960,000] 324,435,000 
Total bilis discounted ..............- 163,129,000} 167,866,000} 181,803,000) 190,981,000] 222,056,000] 253,762,000] 276,665,000] 301,974,000] 537,565,000 
Bilis bought in open market_._........- 9,848,000} 13,194,000} 23,084,000 8,186,000 8,827,000} 10,200,000} 11,411,000} 19,862,000] 51,902,000 
0.S. Government securities—Bonds....| 440,813,000} 440,776,000] 440,779,000) 440,836,000] 441,030,000] 441,188,000] 441,103,000| 441,071,000] 420,890,000 
Treasury notes.........--..-......- 706,383,000; 697,484,000] 697,514,000} 705,047,000} 693,482,000] 683,509,000] 675,532,000} 656,593,000] 268,551,000 
Ce SUED CUNEO rccteccel sanccusesel arehatowadlh aakabececal ‘sesemenieel busciacubel sad uekccdel ee OY goose” colo 
Other certificates and bills.........- 870,061,000} 868,973,000] 856,965,000} 829,329,000] 820,162,000} 807,747,000] 794,968,000] 791,914,000|1,146,734,000 
Total U. 8S. Government securities. -|2,017,257,000|2,007,233,000) 1,995,258 ,000) 1,975,212,000] 1,954,674,000] 1,932,444 ,000] 1,911,603,000|1,889,578,000]1,836,175,000 
Other securities... ......-...-----.--- 2,026,000 2,157,000 ,297 ,000 2,848,000 2,923,000 3,624,000 5,029,000 4,823,000 5,787,000 
FORE OD OS PU ewe rdventnasdentel’ 4206205554) (cancatapeut  cbsibebaenl ‘abs cacenkik  coéeckudshl ekki ceo tee de eee ee 
ens Lyd ane securities............. 2,192,260,000/2,190,450,000)2,202,442,000}2,177,227,000|2,188,480,000/2,200,030,000/2,204,708,000|2,216,237,000|2,431,429,000 
PSS oct ShaSiseeseSSboGen, -caacessces! caeeukhtsda oisehestiel eletndbbael, decudsawedl ‘cediestel sible Gee CLE ee? 2. oro oka 
Due from foreign banks...-...-....... 3,967,000 3,958,000 3,729,000 3,729,000 3,835,000 3,832,000 3,810,000 3,815,000 2,712,000 
federal Reserve notes of other banks-.-| 19,095,000} 17,014,000] 15,416,000] 16,411,000} 21,471,000] 18,848, 19,282,000] 15,143,000] 18,482,000 
Uncollected items_.............---...- 419,284,000] 410,386,000] 357,321,000] 340,469,000] 379,017,000] 407,388,000 699, 316,047,000} 350,389,000 
Bank premises. -_._..........-------- 54,369,000] 54,367,000} 54,366,000] 54,312,000 ,312,000]} 54,312,000] 54,312,000} 54,255,000] 58,115,000 
All other resources. ............---.--- 50,778,000} 50,951,00C} 51,163,000} 50,193,000} 50,951,000} 52,603,000} 49,300,000] 48,020,000] 48,029,000 
Total resources. ..........--..------ 6,565,379,000/6,559,043,000/6,497 ,002,000/6,484,005,000/6,525,726,000/6,570,299,000]6,485,530,000/6,466,427,000|5,793,312,000 
LIABILITIES. 
F. R. notes in actual circulation....-.-- 3,037 ,508 ,000/3,067 ,062,000/3,115,331,000/3,061,324,000/3,090,286 ,000/3,118,379,000|3, 163,689,000/3,203, 102,000/2,861,948,000 
F. R. bank notes in actual circulation .--| 118,137,000] 115,853,000] 124,012,000} 120,081,000} 117,774,000] ‘113,264,000 884, 96,280,000} _--------- 
Deposits— Member banks—reserve ace’t. |2,289,811,000'2,268,728,000!2,218,912,00012,286,207 ,000|2,205,302,000|2,281,378,000|2,203,889,000 2,166.721,000|2,035,517,000 
Government. ._..........--... ciebae ,995,000, 83,821,000] 67,965,000, 55,029,000} 129,527,000 ,422, 173,000 ,328, 54,034,000 
RR 16,207,000} 15,041,000} 15,984,000] 20,286,000} 10,088,000 8,410,000} 42,208,000 7,848,000} 11,423,000 
Special deposits: Member bank__---- 85,920,000] 81,743,000] 77,196,000} 76,358,000] 78,696,000} 83,449,000} 90,942,000) 83,637,000} ---------- 
Non-member bank--} 22,681,000] * 22,997,000} 19,585,000} 18,789,000{ 19,314,000} 18,334,000] 18,671,000} 18,059,000} ---------- 
Other deposita_...........-..-....- 69,225,000} 49,487,000} 51,082,000} 53,114,000} 43,833,000} 43,010,000] 44,732,000} 45,180,000] 34,461,000 
DOIN s din ccdowannccctwetin 2,541,839,000|2,521,817 ,000|2,450,724,000|2,509,783,000|2,486,760,000|2,481,003,000|2,432,615,000|2,393 773,000|2,135,435,000 
Deferred availability items_............ 418,402,000] 403,886,000] 357,504,000) 339,652,000! 377,793,000| 399,701,000 :902,000] 318,082,000} 346,896,000 
ES | EE 146,180,000] 146,360,000] 146,796,000} 146,744,000] b147,665,000| 147,563,000] 150,052,000} 150,271,000} 154,113,000 
Sie as cniccbihindmecinbibdnea 278,599,000] 278,599,000] 278,599,000} 278,599,000} 278,599,000} 278,599,000] 278,599,000} 278,599,000} 259,421,000 
All other liabilities.............-.-.--- 24,714,000} 25,466,000} 24,036,000] 27,822,000} 626,849,000} 31,790, 26,789,000} 26,320,000} 35,499,000 
TE NR sini coninmiccidencncens 6,565,379,000)6,559,043,000/6,497 ,002,000|6,484,005,000|6,525,726,000/6,570,299,000/6,485,530,000/6,466,427 ,000|5,793,312,000 
Ratio of gold reserve to deposits and 
F. R. note Iabilities combined - ..- --- 63.5% 63.4% 63.7% 63.6% 63.3% 63.0% 62.8% 62.9% 52.2% 
Ratio of total reserve to deposits and 
ee Ce chines, hice nce ggicdedckead —.ducdbons oll lise kadebo niki weeds dleakdcacal! Uleebueie Sdbeenscesltdenecdetes 
Ratio of total gold reserves & other cash to 
deposit & F.R. note labilities combined 68.4% 68.4% 68.4% 68.8% 68.5% 68.3% 68.1% 68.0% 57.7% 
Contingent liability on bills purchased 
for foreign correspondenta..........- 35,694,000} 35,761,000) 36,140,000] 36,060,000) 36,948,000] 35,031,000) 35,436,000} 35,731,000] 65,735,000 
= ———— SSS Oe OS SSS = ——— 
Maturtty Dtstribution of Bills and $ $ $ 3 $ $ $ $ 3 
Short-Term Securitttes— 

1-15 days bilis discounted_...........- 118,342,000] 122,581,000] 127,542,000] 136,381,000] 146,300,000] 167,914,000| 181,962,000] 192,071,000} 377,066,000 
16-30 days bills discounted _---- eameen coeed 13,027,000} 13,149,000} 12,614,000) 16,677,000} 14,036,000} 17,844,000} 20,062,000} 24,148,000} 40,690,000 
31-60 days bills discounted............- 15,127,000] 13,147,000] 14,870,000} 14,555,000] 35,965,000} 46,819,000} 48,089,000] 41,687,006] 54,418,000 
41-90 days bills discounted --....-....-. 14,100,000} 15,775,000] 23,274,000} 18,468,000] 20,653,000] 15,639,000} 21,039,000] 36,416,000) 44,295,000 
Over 90 days bills discounted_.........- 2,533,000 3,214,000 3,503,000 ,900, 5,102,000 546, 51,513,000 7,652,000} 21,096,000 

Total bills discounted..........-.... 163,129,000] 167,866,000] 181,803,000] 190,981,000) 222,056,000] 253,762,000} 276,665,000] 301,974,000] 537,565,000 

1-15 days bills bought in open market... 3,476,000 6,578,000] 15,769,000 1,370,000 4,336,000 4,708,000 .960,000] 12,479,000} 18,192,000 
16-30 days bills bought in open market... 2,233,000 1,880,000 1,731,000 1,552,000 894,000 1,314, 3,504,000 5,239,000 5,087,000 
31-60 days bills bought in open market -- 3,020,000 3,053,000 1,942,000 2,697,000 1,431,000 1,333,000 24,000 842,000] 11,474,000 
61-90 days bills bought tn open market. - 1,119,000 1,683,000 3,642,000 2,567,000 2,166,000 2,845,000 3,222,000 1,302,000} 17,149,000 
ee ee ee Se skeet) cchinnacekel. cn taREARCSl susadndbarl oakiguteakt agannunwesed 1,000] ....------| ----- seees 

Total bills bought in open market-_-- 9,848,000} 13,194,000] 23,084,000 8,186,000 8,827,000} 10,200,000} 11,411,000] 19,862,000] 51,902,000 

1-15 days U. 8. certificates and bilis...| 34,500,000 25,000} 34,325,000] 41,613,000] 35,113,000] 131,975,000] 107,725,000} 127,625,000] 102,354,000 
16-30 days U. 8. certificates and bilis...| 113,644,000} 15,205,000] 43,100,000] 46,025,000] 34,325,000 .738, 28,988,000} 37,500,000] 60,600,000 
81-60 days U. S. certificates and bills...| 270,575,000] 167,445,000] 150,446,000] 108,495,000] 138,844,000] 53,227,000] 76,550,000] 8&1 288,000] 387,302,000 
61-90 days U. 8. certificates and bills..-| 103,313,000] 293,689,000] 277,326,000] 284,562,000) 269,576,000] 159,796,000] 158,896,000} 111,646,000) 194,488,000 
Over 90 days certificates and bills....-- 348,029,000] 351,809,000} 351,768,000] 348,634,000] 342,304,000] 422,011,000] 422,809,000] 433,855,000) 393,990,000 

Total U. 8. certificates and bills. ....- 870,061,000} 868,973,000} 856,965,000} 829,329,000] 820,162,000] 807,747,000] 794,968,000] 791,914,000/1,146,734,000 

1-15 days municipal warrapte_.......- 1,897,000 2,037,000 2,177,000 2,727,000 2,803,000 ,501, 4,906, 4,738,000 5,225,000 
16-30 days municipal warrante.....--.-|  _____-_- 10,000 10,000 MOTEL «ancutakes 25,000 25,000 25,000 461,000 
81-60 days municipal warrants.......-.- 38,000 38,000 aay 10,000 10,000 10,000 10,000] -.--------- 
61-90 days municips! warrants._.....-- 22,000 22,000 22,000 38,000 38,000 38,000 a eS 35,000 
Over 96 days municipal warrants... 69,000 50,000 ; 73,000 72,000 1 50,000 50,000 66,000 

Total municipal warrants.......-.--- 2,026,000} 2,157,000} 2,297,000] 2,848,000} 2,923,000} 3,624,000 5,029,000} 4,823,000) 5,878,000 
Pederal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent---/3,312,994,000/3,348,580,000/3,361,556,000|3,327 ,308,000|3,362,087,000/3,380,077,000|3,419,635,000/3,436,872,000/3,102,222,000 
Held by Federal Reserve Bank...-...-- 275,486,000] 281,518,000} 246,225,000; 265,984,000} 271,801,000] 261,698,0C0| 255,946, 233,770,000} 240,274,000 
In actual circulation..............-.- 3,037,508 ,000}3,067,062,000}3,115,331,000)3,06 1,324,000/3,090,286,000)3,118,379,000)3,163,689,000/3,203, 102,000/2,861,948,000 
Collateral Held by Agent as Security ae 
for Notes Issued to Bank— 
By gold and gold certificates__......--. 1,513,977 ,000]1,519,776,000)1,518,931,000/ 1,523 ,266,000]1,528,968,000|1,478,034,000) 1,468,639,000]1,466,704,000| 972,447,000 
Gold fund— Reserve Board... -- 1,258,435,000)1,265,935,000}1,248,435,000)1,285,935,000|1,227,935,000]1,338,435,000|1,318,435,000]1,346,935,000| 981,865,000 
| eee eee 97,295,000} 105,105,000) 119,420,000] 115,779,000} 126,141,000} 150,570,000] 162,422,000] 190,397,000} 534,112,000 
. 8. Government securities. ....._.--- 485,200,000] 499,200,000} 505,700,000) 441,200,000} 504,200,000} 467,900,000] 505,900,000] 480,900,000} 632,400,000 
Re 3,354,907 ,000/3,390,016,000 3,392.486,000 3,366, 180,000'3,387,244,000!3,434,939,000 3,455,396 .000'3.484,936,000 3,120,824,000 


***Other cash” does not include Federal Reserve notes or a Bank's own Federal Reserve Dank notes. 


a Now included in **other cash.”’ 


bd Revised 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THK 1? FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 19 1933 



























































“Two Ciphers (00) omitted. 

Federal Reserve Bank of — Taal. Boston. |New York.| Phtia. \Cleveland.|Richmond| Atlanta.| Chtcago. |St. Louts.| Minneap |Kan.Cty | Datias. | San Fran 
RESOURCES. < $ $ $ a $ s s 3 < $ $ t 

Gold with Fed. Res. Agents--.-|2,772,412,0|242,989,0| 614,706,0|184,000,0]222,770,0|128,835,0] 96,550,0] 755,822,0]125,394,0] 67,779,0|106,290,0} 25,014,0 202,263,0 
Gold redm.fund with U.S.Treas. 43,273,0| 4,622,0 8,396,0| 4,017,0 ,183,0} 1,226,0) 2,744,0 4,064,0} 1,089,0} 1,897,0} 1,552,0} 1,152,0) 7,331,0 
Gold held excl. agst . F.R .notee}2,815,685,0)247,611,0| 623,102,0]188,017,0}227,953,0)130,061,0| 99,294,0] 759,886,0/126,483,0| 69,676,0/107,842,0) 26,166,0}209,594,0 
Gold settlem’t fund with F.R.Bdj 515,142,0} 29,874,0] 149,982,0] 22,285,0] 54,525,0) 17,700,0| 9,349,0] 137,067,0| 26,765,0} 19,917,0] 24,156,0} 13,922,0} 9,600,0 
Gold & gold ctfis. held by banks.| 215,052,0] 22,028,0} 108,179,0] 14,610,0] 4,222.0} 4,764,0) 3,822.0 7,176,0 686 ,0 385,0} 12,572,0) 5,226,0) 31,382,0 
Total goid reserves.......... 3,545,879,0 299,513,0! 881,263,0'224 912,0'!286,700,0'152,525,0 112,465,0! 904,129,0 153,934,0 89,978,0 1,44570,0' 45,314,0 250,576,9 
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Two Ctphers (00) omttted. Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |S¢. Louts.|Mtnneap. Kon.cuy| Dailas. |\San Fran. 
RESOURCES (Concluded) — a $ $s $ x 3 $s 2 $s g $ s $ 
Fe IE EE I © 271,949,0] 18,801,0) 84,389,0] 26,864,0) 23,580,0|) 14,574,0) 13,499,0} 35,013,0) 11,907,0| 4,780.0} 10.619.0| 8,238.0) 19,685,0 
Total gold reserves&other cash|3,817,828,0/318,314,0| 965,652,0|251,776,0 310,280,0|167,099,0|125,964,0| 939,142,0|165,841,0| 94,758,0]155,189.0| 53,552,0|270,261,0 
Redem. fund—F. R. bank notes. 7,798,0| 1,000.0 3,253,0 390,0 328,0 ous 220.0 1,908.0 100,0 100,0 50,0 199.0 250.0 
Bills discounted: F: = i ; : 
Sec. by U.S. Govt. obligations 35,786,0| 1,965.0 16,400,0| 5,886.0] 3,257,0) 1,989,0 257,0 1,089,0 467.0 99.0 794.0 457 .O 3,126.0 
Other bilie discounted... --.-- 127,343,0| 5,866.0} 32,163,0| 27,435,0) 7,787,0| 11,951,0) 8,359.0 10,966,0| 1,641.0} 4,400.0! 6,776.0) 3,507.0) 6,492.0 
Total bilis diecounted ____ _- 163,129,0 7,831,0 48,563,0| 33,321,0|) 11,044,0| 13,940,0| 8,616.0 12,055,0| 2,108,0} 4,499.0) 7,570.0} 3,964.0) 9,.681,0 
Bille bought in open market- ---. 9,848,0 522,0 4,212.0 750.0 702,0 276,0 248.0 929.0 207.0 140.0 206.0 305.0) 1,351.0 
U. 8. Government securities: fi 8 ae ay 
en ee 440,813,0| 21,852,0| 180,248,0] 29,615,0) 34,295,0| 10,880,0} 10,484,0| 67,734,0) 14,330,0} 16,771.0) 11,934.0]) 17,237,0}. 25,433,0 
Treusury notes. ........-..- 706 ,383,0| 42,772,0| 264,943,0) 53,122,0} 69,358,0] 22,003,0} 21,121,0] 96,546,0) 27,975,0| 18,678,0| 23,791,0] 14,633,0) 51,441,0 
Special Treasury certificates _ - . . ---| ~----.-- -- - = ~---- ---- ~-------| ~----- ou=-- - -| ------ ----- 
Certificates and bills ......-- 870,061,0| 50,151,0| 309,725,0] 62,287,0] 81,323,0] 25,800,0| 24,765,0] 155,940,0) 32,802.0] 21,901,0) 27.896.0] 17,155,0) 60,316,0 
Total U. 8. Govt. securities .|2,017,257,0|114,775,0| 754,916,0|145,024,0 184,976,0] 58,683,0| 56,370,0| 320,220,0] 75,107,0| 57,350,0| 63,621,0] 49,025,0|137,190,0 
Other securities...........- ae 2,026,0 a 1,437,0 510,0) ee ere CE Ba etina 29,0 a au me I ila na aed 
Bills discounted for, or with 
(—), other F. R. banks....--| --------| ----- -- ---- stat Ws Sahesce'c: Soe ec | ---- a ewe wel 
agpareree lean sem Mt Gale 160 BIIOM Ohk nltne Fee nl 4 a Py SP POP Ra FFs papers Err . ae 
lis and securities ----- 2,192,260,0}123,128,0] 809,128,0]179,605,0'196,722,0] 72,899,0| 65,234,0) 333,254,0) 77,422,0! 62,018,0| 71,397,0] 53,294,0)148,159,0 
pashan Geen banks... .--.- 3,967 ,0 286,0 1,610,0 411,0 369,0 145.0! 131,0 508,0 18,0; 12,0 108.0 108,0 261,0 
Fed. Res. notes of other banke.. 19,095,0 353,0 5,974,9 364,0, 1,184,0] 1,177,0, 1,008,0 3,648,0, 1,089,0 542,0, 1,335.0 284,0, 2,137,0 
Uncollected items__........--- 419,284,.0| 50,888,0| 110,337,0| 32,637,0) 42,671,0) 33,256,0) 11,442,0 54,002,0} 15,985,0; 11,431,0} 24,078,0| 13,810,0) 18,747,0 
Bank premises......--.------. 54,369,0| 3,280,0 12,818,0) 3,448,0| 6,929,0] 3,238,0) 2,422.0 7,607,0| 3,285.0} 1,747,0] 3,559,0] 1.792,0) 4,244.0 
Al! other resources. ....------- 50,778.0 928,0| 25,503,0] 3,688,0| 4,868,0] 3,765.0] 4,757,0 1,909,0 549.0] 1,494.0 759,0] 1,343,0] 1,215.0 
Seiks pebeureth...22.0.04. 6,565,379,0,498,177,0]1,934,275,0,472,319,0|563,351 ,0,281,579,0]211,178,0, 1,341,978,0]264,289,0]172, 102,0]256 ,475,0,124,382,01445,274,0 
LIABILITIES. 2 ad 4 . : " a ; re ol yes , eal eee al 
B. R. notes in actual circulation -|3,037,508,0 223,445,0| 650,073,0/238,233,0/302,913,0)138,272,0)117,286,0| 770,623,0)138,547,0) 90,203,0)111,793,) 34,579,0)/221,541,0 
F. R. dank notes in act’) circul’n| 118,137,0) 12,120,0| 51,280,0) 6,546,0) 5,899,0) _____- 2,394.0}  30,828,0 391,0} 1,251,0 979,0| 2,253.0} 4,196,0 
“Taee bank-reserve account|2,289,811,01166,546,0} 913,857,0|133,803,0|148,382,0) 74,699,0|) 55,347,0| 374,503,0] 71,048,0] 51,435,0] 95,456,0|] 54,669,0]150,066,0 
Government....------------ 57,995,0| 3,060,0| 17,992,0} 3,19@0| 9,473,0) 2,976.0 235,0 3,614,0| 6,914,0] 1,966.0]. 3,936.0] 2,797,0} 1,837,0 
Foreign bank.....---------- 16,207,0) 1,165,0 5,581,0) 1,67%,0} 1,580,0 622,0 558,0 2,074,0 542,0 367 ,0 463,0 463.0) 1,117,0 
Special— Member bank - - - - -- 85,920,0| 4,099,0 6,034,0| 9,359,0} 6,028.0) 5,169,0] 3,151,0 33,946,0} 3,733,0] 1,563.0] 6,734.0 379,0) 5,725.0 
Non-member bank. ...---- 22,681,0 : 1,231,0| 2,054,0 139,0| 3,644,0 254,0 7,524,0| 6,184,0 783,0 142.0 ns 726,0 
Other deposits......-.----.-- 69,225,0| 4,996,0] 31,402,0 197,0| 3,732,0) 5,515,0| 3,206.0 6,725,0| 3,357,0] 1,839.0 252,0 396,0| 7,608,0 
Total deposite....-..----- 2,541,839,0|179,866,0| 976,097,0|150,283,0]169,334,0| 92,625,0| 62,751,0| 428,386,0] 91,778,0] 57,953,0]106,983,0| 58,704,0]167,079,0 
Deferred availability items----- 418,402,0| 51,135,0] 105,327,0|) 31,435,0| 42,210,0| 32,940,0| 10,477,0| 54,977,0| 18,492,0] 11,519,0] 23,741,0] 15,558,0] 20,591,0 
Capital paid in. .......------- 146,180,0| 10,745,0 58,535,0| 15,807,0| 12,157,0| 5,348,0} 4,920,0 13,081,0| 4,019,0] 2,866.0) 4,251,0) 3,890,0) 10,561,0 
GEE Ge iniclisawsewdceccass 278,599,0| 20,460,0] 85,058,0] 29,242,0] 28,294,0] 11,616,0] 10,544,0| 39,497,0] 10,186,0] 7,019,0| 8,263.0] 8,719.0] 19,701,0 
All other liabilities.........-.-- 24,714,0 406,0 7,905,0 773,0| 2,544,0 778,0| 2,806.0 4,586,0 876,0} 1,291,0 465.0 679.0; 1,605.0 
Total liabilities...---------- 6,565,379 ,0|498, 177 ,0|1,934,275,0]472,319,0]563,351 ,0|281,579,0|211,178,0]1,341,978,0]264, 289 ,01172, 102,0|256,475,0,124,382,0]445,274,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined. -- - - 68.4 78.9 59.4 64.8 65.7 72.4 70.0 78.3 72.0 64.0 70.9 57.4 69.5 
Contingent lability on bills pur- 
chased for for’ncorrespondents| 35,694,0| 2,619,0 11,803,0| 3,767,0| 3,551,01 1,399,0| 1,256,0 4,663,0| 1,220.0 825.0} 1,040.0' 1,040.0) 2,511,0 
* “Other cash" does not include Federal Reserve notes or a Bank's own Federa! Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
5 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Rtichmond| Atlanta. | Chtcago. |8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |Sun Fran. 
Twu Ctphers (00) omtted. s $ By $ By $ By & $ bg $s $ $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R-Agt.)3,312,994,0)243,630,0) 735,756,0|254,378,0/317,004,0]145,694,0!140,313,0| 803,900,0]/149,759,0| 93,372,0!121,326,0) 36,787,0}270,985,0 
Held by Fed'l Reserve Bank-} 275,486,0) 20,185,0| 85,683,0) 16,145,0) 14,181,060) 7,422.0] 23,027,0) 33,277,0) 11,212,0 3,169.0} 9,533.0) 2,208,0) 49,444,0 
In actusJ circulation... ...-. 3,037 ,508,0}223,445,0} 650,073,0/238,233,0)302,913,0]138,272,0]117,286,0) 770,623,0)138,547,0] 90,203,0)111,793,0) 34,579,0)221,541,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Goid and gold certificates... .|1,513,977,0} 71,972,0| 523,606,0) 97,450,0}107,270,0) 49,330,0) 21,550,0) 437,822,0] 42,694,0] 30,279,0] 21,490,0) 19,014,@] 91,500,0 
Gold fund—F. R. Board... -.-.- 1,258,435,0,171,017,0; 91,100,0) 86,550,0)115,500,0) 79,505,0| 75,000,0) 318,000,0} 82,700,0| 37,500,0) 84,800,0| 6,000,0/}110,763,0 
Se PAO... . cevcces--- 97,295,0| 7,567,0) 31,299,0|) 14,570,0} 9,241,0) 7,306,0) 4,719.0 5,113,0} 1,205.0} 2,583,0| 3,005.0) 3,577,0] 7,110,0 
U ss. Government securities..| 485,200,0 E 90,000,0} 58,000,0} 90,000,0} 15,000,0} 42,000,0) 50,000,0} 24,000,0] 25,200,0} 15,000,0} 9,000,0] 67,000,0 
Totui cotlaterat.......-- . 13,354,907 ,0'250,556,0' 736,005,0'256,570,0 322,011,0'151,141,0'143,269,0' 810,935,0'150,599,0' 95,562,0 124.295,0' 37,591,0!276,373,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Atlanta.| Chtcago. |St. Louts.|Minneap.|Kan.Ctty.| Dalias |San Fran. 
Two Ctphers (WO) omttted. $ $ $ 3 $ $ $ $ $ $ $ $ 3 
Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)| 144,742,0} 14,175,0 64,027,0| 7,798,0] 9,988,0 2,490.0 33,408,0 480.0} 1,300.0 997.0} 5,829,0) 4,250,0 
Held by Fed’! Reserve Bank. 26,605,0] 2,055,0 12,747,0) 1,252,0} 4,089.0 96,0 2,580,0 89,0 49,0 18,0] 3,576.0 54,0 
In actual circulation. ___-_- 118,137,0] 12,120,0| 51,280,0| 6,546,0| 5,899.0 2,394.0} 30,828,0]  391,0| 1,251.0] 979.0} 2,253,0| 4,196.0 
Collat.pledged agst .outst. notes: 
Discountea & purchased bills. 2,887,0 ‘ 1,693,0 613.0 d 267.0 WP : 314.0 Ie ie! 
U.8. Government securities_.| 164,274,0} 20,000,0 64,274,0| 8,000,0} 10,000,0 3,000,0 40,000 ,0 5,000,0} 2,000,0} 1,000.0) 6,000.0) 5,000,0 
Tota! collateral -_-- - - 167,161,0' 20,000,0' 64,274.0! 8,000.0! 11,693,0 3,613.0 40,000,0 5,267.0! 2,000,0! 1,000.0! 6,314.0 5,00,00 








Weekly Return for 


and liabilities of the reporting member banks from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 


the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


ment of Dec. 14 1917, published in the ‘Chronicle’ of Dee. 29 1917, page 2523. 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. ¥ 1929, the loan figures exclude “Acceptances of other banks and bills of exchange ur drafts sold with endorsement’’ and include 


all real eetate mortgages and murtgage loans held by the bank. 
of the banks Included mortzages in investments. 


being given. 


paper, only « lump total being given. 
or moratoria early in March 1933. 


whic t These figures are always a week 
Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


Previously acceptances of other banks and bills sold with endorsement were tncluded with loans, and some 


Loans secured by U. S. Government obligations are no longer shown separately, only the total! of loans on securities 


of them is to be found.in the Federal Reserve Bulletin. The figures below are stated In round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 12 1933 (In millions of dollars). 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
"be number of reporting banks former!y covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
Pub'ication of the weekly returns for the reduced number of cities was omitted In the weeks from March 1 to May 10, but a sumuinary 




























































Federal Reserve Dtatrtct— Total Boston. |New York| Phita. |Cleveland.|Rtchmund| Atlantu. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctiy.| Daiias. |San Fran. 
$ ra $ s 3 $ $ F bi 3 $ 

Loans and investments—total__-.-_.. 16,724 1,187 7,869 1,013 1,105 327 315 1,579 470 316 513 365 1,665 
ne 8,642 678] 4,041 519 474 1756 1771 + «2866} ~—-229 176 220 207 880 
On securities. ..... Ce ascncccccce 3,874 252 2,117 260 233 62 ig) 58 pes 406 7 92 52 58 63 221 
Allother......<.. Srceccecccocce 4,768 426 1,924 259 241 113 119 460 137 124 162 144 659 
Investments— total. ......-.-.....- 8,082 509 3,828 494 631 152 138 713 241 140 293 158 785 
U. 8. Government securities___._- 5,126 316] 2.511 249 4231 105] 90 + «452| ~~—«140 77 185 107 471 
Other securities................. 2,956 193 1,317 245 208 47 48 261 101 63 108 51 314 
Reserve with F. R. Bank.........- 1,637 115 783 78 73 29 22 280 45 28 61 32 91 
Cash in vault......-....-.-----..- 201 18 51 12 17 10 5 41 6 5 13 8 15 
Net demand deposits..........-.-- 10,709 716 5,793 567 545 183 136 1,179 280 181 365 212 552 
Tne CHINE. ic Ux avewcccccewcccs 4,521 399 1,214 297 420 132 138 476 161 130 162 127 865 
Government deposits...........-.- 581 44 288 56 30 5 16 50 12 4 10 22 44 
Due from banks. .............-.--. 1,276 123 119 106 65 65 58 240 70 75 133 88 134 
Bh 00 BR ikdc nd docckececwdeccs 2,771 170 1,285 158 140 62 57 329 92 75 176 78 149 
Borrowings from F. R. Bank -_.. Rar. foes 13 2 AGE res ee Sy I cla Ree | ge eadliethoe 2 
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Wall Street, Friday Night, July 21 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 633. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 











' {] 
STOCKS. Sales Range Sor Ww eek. Range Since Jan. 1. 
Week Ending July 21. | for — —— —- 
Week. “Lowest. H ighest st. _| Lowe st. 


| H ‘ighest. 








Railroads— Par. Shares. $ per share. $ per share. ls per share. is per share. 
Beech Creek RR ._ 50 10 29 July 18 29 July 18) 26 Feb 29 July 
Chic Ind & Lou pref 100 50.19 July 19 25 July 17) 6 May) 25 July 
Duluth 88 & Atl 100 206 2 July 18 2 July 18) lg Febi 2% July 

Preferred _ _..100 500, 2 July 21 2% July 17) % Feb 3% July 
Havana Elec Ry pf_ 100 40 6% July 21 6% July 21) 1% Feb 6% June 
Hudson & Manh pf_100 1,300 42% July 15 51 July 20} 27'4 Apr 51% July 
Interb Rap Tr ctfs 700i: 7 July20 7 =July 20) 7 June 7% June 
Int Rys of Cent Am_-_* 290, 5% July 20° 7 July 20 1% Mar! 7 July 

Preferred _ - 7, Sn 340 16% July15 19 July 20) 4% Apr 19% July 
Market St Ry 100 360, 1% July 21 2% July 17| 4g Feb 3% July 

2d preferred __-- 100 220 2 July18 2% July 18) 4g Feb) 3% June 
Morris & Essex - 50 50 63 July 17 64 July 17) 49% Apr 64 July 
New Orl Tex & Mex 100 200° 25% July 15 31 July 19) 9 Feb) 31 July 
Norfolk & West’n pf100 70| 84 July 17) 85 July 17} 74 May) 85 July 
Pacife Coast Ist pf_100 10; 7% July 20 7%<¢ July 20 1% Feb 10 July 

2d preferred _____100 30, 5 July21 6 July 20) 1 Feb) 7 July 
Phila Rapid Transit _ 50) 630| 3% July 21 4% July 20); 2 June 5% July 

Preferred _ _ _ _- 50 30, 8% July15 8% July 15) 5 June 10 July 
Pitts FtWorth & Cc hil00 50/120% July 21120% July 21/120%4 July|120%4 July 
Texas & Pacific 100 200, 38'4 July 19 404 July 18] 15 Apr 43 July 
Vicksb Shrev & P pf 100 30 55 July 19 55 July 19) 55 July) 55 July 

Indus. & Miscell.— | 
AmerAgr Chem(Conn) * 600 4 July20 6 July 18) 2 May 614 June 

Preferred 500, 271% July 17 31 July 20) 10 Mar 31 July 
Abrh'm & Staus pf 100 20 97 July 20 97 July 20} 80 Mar 97 July 
Am Mach & Mets ctfs_* 400 3% July18 4 July 17) % Feb) 5% June 
Amer Radiator & Stand 

Sanitary pref 100 1011 : July 18113 July 18) 81’, Aprl1i3 July 
Art Metal Construct_ 10 260 July 15, 7% July 15); 3% Feb 9% July 
Austin Nichols prior A * 100 30 July 15 34 July 18 13 Feb 34 July 
Burns Bros class A - * 100 3% July 21 3% July 21 4% Apri 5 June 

Class A ctfs ; * 500 1% July15 2 July 19, 44 Jani 3 June 

Class B *| 600, 2% July 21 3% July 18 14 May) 3% June 

Class B ctfs * 100, 2 July 21; 2 = July 21 % Feb 2 July 

Preferred 100 710; 7 July 21' 10 July 17) 134 Jan 13 June 
City Stores class A * 1,910; 4% July21 7% July19} 1% Jan) 8% July 

Certificates *| 11,700| 1% July 21; 2% July 19) “4, Mar! 2% July 

Class A etfs * 210, 5 July 17. 5% July 17) 2% June) 5% July 
Collins & Aikman pf 100 110! 76% July 19 80 July 18] 63% May! 80 july 
Col Fuel & Ir pref__ 100 170 45% July 18 50 July 17) 16 Apr’ 54 June 
Col Gas & Elec pf B 100 30.270% July 20271 July 20; 40 May 74% June 
Comm Cred pf (7 5 50 23% July 18 2334 July 18| 18!4 Mar| 24% June 
Cons Cigar pr pf x-w i00 120 554 July 18 62% July 20) 384% Apr| 62% July 
Crown W-mette ist pf * 30 53 July 17 53) July 17) 17 May) 53) July 
Deere & Co * 90,800 30 July 20 45%; July 17) 30 July) 49 July 
Durham Hos Mills pf 100 70 19% July 19 194 July 19; 9 Feb 194% July 
Fairbanks Co ctfs 25 100, 1% July18 1% July 18) 1 May) 2% June 
Fifth Av Bus Sec * 80| 7% July 21 7% July 21 5 Mar 9 June 
Filene’s (Wm) Sons Co* 80 25 July 15 30 July 18) 9 Apr 30 July 

ij 
Gen Baking Co pref-___* 650101'% July 15106% July 18) 99% Marjl08 June 
Gen Gas & Elec ec! B__* + 120, 4% July 21 4% July 19) % Apr 4% July 
Gen Ry Signal pref_ 100 10,90 July 20 90 July 20) 69% Jan 90 July 
Gold & Stock Teleg_ 100 i0 80 July 19 80 July 19) 66 May 80 July 
Green Cananea Cop 100 10, 24 July 21 24 July 21} 8% Feb 3014 June 
Guantanamo Sug pf 100 210| 32) July 17' 37% July 17) 5 Feb 37% July 
Hayes Body Rts 77,000 Mg July 15 % July 17) 4s July % July 
Hazel-Atlas Co 25) 25,700 67 July 21 85 July 18! 67 July) 85% July 
Kansas City P & L | 

pres series B_ .. 100 104 July 15.104 July 15/100 June 110 Jan 
Kresge Dept Stores-_--_* 110 3% July 21) 5% July 15) 1 Mar 7% June 
Laclede Gas pref___100 60; 59% July 20, 60% July 18) 37% Apri 61 Jan 
MacAnd & Forbes pf100 10 90 July 19 90 July 19) 74 Apr) 90 July 
Martin-Parry Corp._.* 8,000 2'¢ July 17) 5% July 20) 4% Jan) 5% July 
Mexican Petroleum 100 30,60 July 21,65 July 20) 5: Apr, 72 July 
Outlet Co - ---- 40) 38'4 Apr, 42 Jan 


5) 

July 21° 38'4 July 21} 22 

Pac Tel & Tel pref - ido July 20 10934 July 20/101 May/110 Jan 
2 


10,109 4 
1] 





lg 

Panhand! P&R pref _ 100 150 July 21 15 July 15) 5% Jan) 20 Ju.e 
Penn Coal & Coke__.50 9,700) 3 July 21 8% July 15) 4% 6~Feb 9% July 
Phoenix Hos’y pref_100 60 44 July 17/45 July 15) 25 Mar| 45 June 
Prairie Oil & Gas____25 200, 14% July 19 14% July 19] 5% Apr) 1544 July 
Revere Cop&Br pref100 190 54 July 18 55 July 18) 7 Feb) 55 July 
Shell Transp & Trad_ £2 30 24% July 18 24% July 18} 1144 Mar) 24% July 
Southern Dairies cl A_* 200 15% July 21 18 July 18) 3% Jan) 20% June 
United Dyewd pref_100 20, 50 «July 17 50 July 17/ 27% Jan 521% July 
Univ Leaf Tob pref_100 70, 119 July 19119 July 19) 96 Apri20% June 
Union Pipe & Radpf 100 110, 18 July 17, 18% July 18) 4 Apr, 18% July 
Virginia Ir C’l & C _100 10) 1144 July 18 11% July 18) — 2% Feb 15 May 

5° preferred _- _-_ 100 120, 30. July 19, 40 = July 17} 30 June 40 July 
Walgreen Co pref___100 490| 81 July 17, 87 July 19) 75 Apr 88% Jan 


Wheeling Steel pref_ 100 200 55 July 21 66% July 15! 15 Feb 67 July 


* No par value. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 21. 









































Int. Int. 

Maturtty. Rate. | Bid. | Asked. Maturtly. Rate. Bid. | Asked. 
Dec. 15 1933__.| 34 %| 100%: | 1007s: || fune 15 1938. ..| 274%} 100'%2| 100% 
Mar. 15 1934___| 3% %| 100% | 1005s ||May 21934...| 3% | 101279] 1019p: 
Sept. 15 1933___| 144 %| 100% | 100%ss ||June 15 1935... | 3% | 103% | 10339 
Aug. 1 1934__.| 244%} 101!%:9| 101'%2||Apr. 15 1937.-”.| 3% | 1011632] 101% 
Feb. 1 1938__.| 25 %| 100%ss | 100%sq||Aux. 11936_-_| 31¢%| 102%¢s9} 102!%s 
Dec. 15 1936_. | 2% %| 101%: | 101%» ||Sept. 15 1937... 8 4 % 102%s3 | 102!'93 
Apr. 15 1936___| 24% %| 101'4a3} 101!7:3||Aug. 15 1933_..| 4% | 100%'s)| 100%435 

Dec. 15 1933...! 41% %! 1011's 10199 

U. S. Treasury Bills—Friday, July 21. 
Rates quoted are for discount at purchase. 

| Bid. | Asked. || Bid. | Asked. 

July 26 1933...___- 0.40% | 0.20% ||Sept. 6 1933........ 0.45% | 0.25% 
Aug. 2 1933..__...- 0.40% | 0.20% ||Sept. 20 1933..._--_- 0.45% | 0.25% 
Aug. 9 1933____.__- 0.40% | 0.20% ||Sept. 27 1933...._._. 0.45% | 0.25% 
Aug. 16 1933 _.-.__- 0.40 0.20% ||Oct. 4 1933.......- 0.45% | 0.25% 
Aug. 23 1933... ___- 0.40% | 020% ||Oct. 11 1933-....... 0.50% | 0.30% 
Aug. 30 1933_. 0.40% | 0.20% \lOct. 18 1933......-- 0.50% | 0.30% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 












































Daily Record of U. 8. Bond Prices.|July 15|\July 17|\July 18|July 19) July 20|July 21 
First Liberty Loan High| 1022332) 102232} 1022532} 1022532} 1022332} 1022432 
34% bonds of 1932-47__{ Low_| 1022%32) 102232) 1022%32} 1022%39} 10221g2} 102232 
(First 3 448) -....----- Close} 1022%32| 1022532) 102232} 1022%:2| 1022!32| 1022432 
Total sales tn $1, 000 untis_-.- 2 20 57 52 18 54 
Converted 4% bonds of{High a apie Sw SE a : ae 
1932-47 (First 4s8)....{ Low. age ‘Sse ees: re YS —_— 
Total sales tn $1,000 untts_ -- ip lah ae : ahs paits sia 
Converted 4%% a 102%32 | 10232 | 102432 | 102%32 | 102232 | 102422 
of 1932-47 (First 448){ Low_| 102%2 | 102532 | 102's2 | 101% 2] 101539] 1012%32 
Close} 102% 2 | 10232 | 102's2 | 102 102132 | 1012832 
Totai sales in $1,000 untts_ -- 4 29 44 140 39 41 
Second converted eS ee kite Shee aes | ae ie ao inion 
bonds of 1932-47 (First; Low ont tc. Sake oie i i <3 
MG GIG) .16ns-- | Close owas his - wt Jade = 
Total sales in $1,000 untts_ - - spice 3 bi atl : plaid — 
Fourth Liberty Loan High} 10252} 1022%32| 1022%32] 1022%32| 1022%2| 1022132 
4%% bonds of 1933-38-_-4Low.| 102?%s2| 1022732) 1022732! 1022732} 1022732} 1022732 
(Fourth 4%s)-------- Close} 1022%32| 1022532} 1022732) 1022732} 1022% | 1024%2 
Total sales tn $1,000 untts_ - - 98 81 209 104 179 88 
Treasury Higb| 110 110232 | 110422 | 110%32 | 110432 | 110432 
48, 1947-62. .......-- Low _| 109%'32} 109332) 110 110 110132 | 110232 
Close) 110 110 110432 | 110432 | 110332 | 110%s2 
Total sales in $1,000 units_-_- 21 21 168 31 9 15 
Highb| 1061432} 1061532} 106'432) 1061432} 1061232} 1061222 
4s, 1944-1954. _....____ Low.| 106/32} 1061332} 106532 | 106532 | 1067s2 | 106%s2 
Close} 106'432) 106432!) 10642 106532 1061432} 106532 
Total sales in $1,000 untis_ -- 24 19 15 42 22 11 
High} 1042%2| 1042%32| 1042%0| 1042432) 1042432| 1042232 
3%s, 1946-1956__---_-- Low.| 104232} 1042632} 104292] 1042%32| 10422g2| 10422s9 
Close} 1042%2) 1042%0)} 1042%0| 1042432) 1042430} 1042232 
Total sales in $1,000 untts__- 8 3 1 29 5 10 
High| 1022232} 1022232) 1022% 1022%32| 1022%2| 1021832 
3348, 1943-1947______-- Low | 1021%52| 102132} 1021%s2| 1021732} 1021%32| 1021822 
Close} 1021%32| 1021832} 1021832) 1021752] 1022%32| 1021832 
Total sales in $1,000 untts_-- 14) 5 21 2 
High! 99%. 99232 | 99332 | 99432 
3s, 1951-1955__---..--- Low.| 99'22 99 99132 | 99132 
Close! 99's2 99 139 
Total sales in $1,000 untts_ _- 142 65 
High) 102!5s2 102! 45 
83s, 1940-1943______-_- Low.| 102!232 1021332 
Close) 102 '%s2 1021332 
Total sales in $1,000 units _- 13 5 7 
High) 102% 10216 1021332} 
S960, 1001-48. . 22-200 Low.| 102'%3» i212 1021332 
Close] 102%» 1021232} 1021332 
Total sales in $1,000 untts. - - 2 64 1 Me 
High} 1001532) 100'%32| 100!%22} 100'432} 1001532} 100532 
3ha8, 1946-1949. _.....- ed | 1001232} LOO432| 100'%s2} 100%'32} 1001232} 1001452 
one) 100'432) 100'432| LOO!2s32) 100'!32 1001292 100! 432 
Total sates tn $1,000 untts___ 47 18 48 | 158 183 119 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
6 4th4\4s Sa 1022532 to 10227 
15 Treasury 3's ; 100 ‘332 to 100% 
5 Treasury 3s << : 99 to 99 








Foreign Exchange. 

‘lo-day’s (Friday's) actual] rates for sterling exchange were 4.57 @4.721¢ 
for checks and 4.5714 @4.72'% for cables. Commercial on banks, sight, 
4.68, 60 days. 4.6714, 90 days. 4.67, and documents for payment 60 days, 
4.67 4%. Cotton ty payment, 4.66. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 
5.55 for short. Amsterdam bankers’ guilders were 55.65@57.00. 

Exchange for Paris on London, 85.30, week's range, 85.35 francs high 
and 84.85 francs low. 

The week’s range for exchange rates follows: 


.38@ 


Sterling, Actual— Checks. Cables. 
High for the week ___-_---- Sets Be aatate aike 4.861% 4.86% 
A, as ai we baw St han ak pa da 4.57 4.5734 

Paris Bankers’ Francs-— 

Hijet: for the Weeks... - 2. cae nnen cs 3) Gee 5.73 
Be Se a a ee sash chap te ae es 5.38% 

Germany Bankers’ Marks— 

Pie Sar Se GW SG cS ks cowa bs 4d. 8 34.95 
Low for the week - «ae intakes. 5 ._33.00 33.46 

Amsterdam Bankers’ Guilders- — 

High for NN ck. oc dened aanicks's _59.05 59.09 
Raw Te 4O Weta oo oooh os oo a PRG k ..55.65 56.60 








The Curb Exchange.—The review of the 
given this week on page 636. 

A complete record of Curb Exchange transactions for the 
week will be found on page 663. 


Curb Exchange is 















































DAILY, WEEKLY AND YEARLY 











July 22 1933 





Occupying Altogether Eight Pages—Page One 











Report of Stock Sales—New York Stock Exchange 














ar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aay ny gilts ut deoiee 
for NEW YORK STOCK On basis of 100-share iots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
July 15. July 17. July 18. July 19. July 20. July 21. | Week. Lowest. | Highest. Lowest. Hiohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Sharee. Railroads 3 ver share | $ per share ||$ per share|$ per share 
74 7553| 75 77%| 75 76%4| 71'4 7614) 68 73%; 60 70 55,500| Atch Topeka & Santa Fe..100 345, Feb 80\g July 7 17%, June| 94 Jan 
72 72 7219 72\0} 72 73's) a7212 73%) 715s 7212) 69 71 ,600|  Preferred..-...------.-- 00} 50 Apr 3) 79%June 3|} 35 July| 86 Jan 
55 = 555 551 56%) 571g 57%) 54 59 51 856 4914 50 | 12,200 Atlantic Coast Line RR---100 161g Feb 25, 59 July 19 9% May| 44 Sept 
3453 3553] 35lo 36%,| 3512 367%| 3312 373s) 301g 3514] 21 30141166 .900| Baltimore & Ohio. ..--.-.- 100 814 Feb27| 37%July 7 3% June| 21%, Jan 
34% 35 35 3714, 3712 38 37 38 30 3614} 21 30 9,400 Preferred. ...-.-.----- -100 91g Apr 5) 39\4July 7 6 June| 4112 Jan 
*36\2 39 39 39 38 38le| B4le 38le) 35 36 34 3512} 1,800 7 ee 20 Jan 5 40 July 8 91g June| 35% Aug 
*98 100 | 100 100 98 100%] 981g 98!g) 9912 9912] *9912 997% 120]  Preferred_......--.. ----100) 6853 Jan 4) 100% July 18/| 50 June} 91 Sept 
241g 2410) 24 24 | *20 25 2312 24 231g 2412} 22 2212] 1,400 pastes & Maine........-1 6 Apri9} 30 July 1 4 July| 19% Sept 
*73, Slo] *7% 9 *75g 87%) *8 Ble Big = Bilg 5 7% 600] Brooklyn & Queens Tr.No par 31g Mar 29 s,June 8 2% July; 10% Mar 
*571o 59 | *58l2 63 60!g 60's] *5712 63 | *5712 63 5712 5712 200| Preferred......---- © par| 35% Aprl9| 60'gJuly 18]; 2314 June Mar 
3914 3912} 3912 4012] 3912 40%| 38!2 40%| 35 39%! 28 361s! 75,300) Bkiym Manhb Transit...No par) 21% Feb25) 41'4July 12/| 11'gJune) 50% Mar 
*80 81 | *80~ 81 80 8012] 8012 S8ll2] 8lle 82 7812 797| 1,400] $6 preferred series A-No par| 64 Mar 2/ 83!zgJune13)| 31!gJune) 78% Mar 
2ig Qh 214 Qie 214 2% 2, 24 2 2' 1% 2 10,400] Brunswick Ter & Ry SecNo par 1g Jan il 4\4 Julv 10 lg Apr 2ig Aug 
195g 2014| 197, 20%| 19% 20%) 187%, 20%| 1612 19%] 13 1712/173,600) Canadian Pacific-.-.-...-. 25 7ig Apr 3) 20%July 7 714 May| 205 Mar 
*76 87 | *76 87 | *76 7912] 7912 7910] *76 87 | *78 80 100} Caro Clinch & Ohio stpd. 100 504 Apr 4) 79\2July19|| 39 July} 70 Feb 
*110 118 114 114 |*110 117 |*100 117 *80 115 |*.... 80 100} Central RR of New Jersey.100} 38 Apr 4) 122 July 6 25 June| 101 Sept 
4512 46's) 455, 46%) 45% 47 455g 4734) 43%, 4675) 38 44%s1173,100| Chesapeake & Ohio......-.25| 2453 Feb28) 48 July 7 0% July| 3112 Jan 
*6lg 7 6's 6is) *6 6le 5% «66 5le Ss Ble/*#_ 2. 5 400} Chie & East Ill Ry Co...-..100 1g Apr 18 8 July 10 1g July 3% Aug 
61g 6's! *6!g 655 5lg 6 614 65g 6 7 6 1,500} 6% erred. -...- once lg Apr 5) 8i2July 10 1g 5 Aug 
6%, =6le 61g 612 61g 4 i i 5ig 6% 4ig 57s} 21,700] Chicago Great Western.-..100 13, Apr 6 7%3July 8 114 June 5% Aug 
13. 134] 1314 13%] 1314 1414) 13% 14%) 11 14% 612 1212] 23,600) Preferred.....--------- 21g Apr 5| 14%July 6 2lgMay| 15!2 Jan 
714 7% 7ip «8 773 = (Qle O14 11% 914 11% 7 1012]122,300| Chic Milw St P & Pac..No par 1 Apr 6) 11%July 19 % June 412 Aug 
125, 13%] 13 13%] 13%g 15%] 15!2 1712} 14 1814] 1012 15531262,400| Preferred........------ 00 llg Feb 28} 1814 July 20 lig May 8 AU 
14% 147%] 1412 15 141g 1519} 12 15 12 14% 712 11%) 89,400] Chicago & North Western. 100 ly Apr 5| 16 July 7 2 May| 1413 Aug 
*28lo 31 293, 2934] 293, 297%) 28% 30%4' 20 23 15 2212! 3,200! Preferred.......------. -100' 2 Apr 5' 34%July 6 4 Dec! 31 Jay 
81g Bl 814 8% Sig 8% 8 87g 7 8i4 4 65s} 11,400) Chieago Rock Isl & Pacific. rs 2 Apr 5} 10igJuly 7 ligMay| 16% Jan 
144, 14%) 15 15%) 15 154] 13 15331 13 1412] 12 1244) 4,000 1% preferred ......-.--100 Sig Aprl0| 19!2July 7 344 Dec} 27ig Jan 
1l!g 12 11%, 11%) 11% 12 Al! 125g) 11 115g/*_.-. 11 3,000 preferred......-.-.100| 2% April] 15 July 7 2 May; 24l2 Jan 
*42 50 49 49 *42 4S8lo| 483, 4834) *18 42 26 30 120 odie & Southern. ..-.. 100} 15t4 Feb24) 51 July 13 4igJune| 2912 Sept 
35 35 35'g 3734) 3812 3810} 3934 4234) 347% 361g) 30!g 31 750 4% 1st preferred....... 100} 12!2 Apr10| 42%July 19 8 Mar} 30 Sept 
*331g 42 | *331g 42 | *331g 42 | *331g 42 | *331g 42 30 8630 10| 4% 2d preferred_._.-... 100} 10 Mar 2} 30 July 21 5 Mar, 18 Sept 
734 Ble 84, 10 Vlg 10's 734 =Qle 67g «= 883 6 73g) 18,700| Consol RR of Cuba pref..100 llg Feb 24) 105sJune 12 1 Dee] I1tg Jan 
14 14 14 14 | *131, 1434) #123, 14%) 1214 1214] 1012 12 340] Cuba RR 6% pref..-.----100} 2!2 Jan 6} 16 June 7 2ig Dec|/ 20 Aug 
8S 89 8812 907%) 89 9144) 84 915g| 7612 8712] 7414 78%) 23,600) Delaware & Hudson------ 100}. 375g Feb25| 93%July 7 32 July| 9212 Sept 
415g 42%) 42 4414] 43%, 4510) 4114 45%) 35 43%] 27 371s|158,900| Delaware Lack & Western.50| 1714 Feb25) 46 July 6 8lgJune| 457%, Sept 
15!o 15!e] *15% 1612} 15 1712} 173, 1934) 1612 18%) *8 16 5,900| Denv & Rio Gr West pret. 109 2 Feb28| 19%July 19 1lg May 9 Jan 
20 207%} 19%, 214) 22 23%) 22 25%, 2234 25%) 21 23%¢| 47,200) Ete. . . ccccccocccccccece 3% Apr 4) 25% July 20 2 May| 11% Sept 
2514 25%) 26 27 27 2853] 27 29%) 25 285 | 245g 25%] 15,800) First preferred.....--.-- 100} 41g Apr 4) 29!2July 5 253 May| 157% Aug 
*15'4 18 18 18 17% 20 20 2314] 20 234} 15 15!2) 5,500) Second preferred. .-..-- 100} 2ig Apr 4} 2314July 19 2 May! 10!2 Aug 
29%, 31 307, 32 31 3214] 30%, 3312] 2412 3212] 235g 274g) 94,100) Great Northern pref--..--- 100 453 Apr 5) 33%July 7 5'igMay| 25 Jan 
*107% 1114) *107%g 1153] 107% 107%] *10 1112} 1053 1053) *7 10 200| Gulf Mobile & Werthers... 198 1% Mar3i} IillzJuly 7 2 May! 10 Sept 
*21lg 234) 21 21 2214 2214) 22t2 23le} 23 23 1934 2ilg 800 PROMOS. cncccccsescts 21g Mar 31; 23'!2July 19 21g Dec| 152 Sept 
*2 Zig} *2!g Zig 2 24 21g «= Qigh *17%g 0 2 13,4 1% 400| Havana Electric Ry Co No om 53June 44June 8 lg Oct 15g Oct 
161g 16's] 16 17 161g 163g] 157g 163%] 1453 1614 612 1414] 5,400) Hudson & Manhattao....100) 6i2July 21] 19 June 13 8 May Jan 
413g 4214] 4212 443) 43 45%) 4312 50 4312 50%) 35 47 |115,900] IlMaots Central. ....- ----100} 8tg Aor 5) 50%July 20 4% June| 247, Sept 
*50 52 51 54 55 55 *55 65 597g 60's) 50 50 1,000 6% pref series A.....-.. 100} 16 Mar3l| 60's July 20 9'g July} 38 Sept 
*56lo ....| 56l2 5612] *5614 60 60 60 | *5612 60 5612 5612 30} Leased lines.......-.-- 100} 31 Mar 3} 60 July 19|| 15'sJune| 45 Aug 
#30 «631 | Bitz 32 | 32 32%! 32ig 34! 3212 34 | 30 32 9201 RR See ctfa series A-.1000| 41g Apri8| 34 July 19}} 4 May| 14!2 Jao 
914 93% 9 914 87g Olt 8 93g 7% #69 612 74 11,800] Interboro Rapid Tran v t c. 100 41g Feb 27} 104June 19 2144 June} 1453 Ma? 
22 22ig] Wig Wig] 22 247%} lig 2414] 1912 22%] 19 20 | 14,400] Kansas City Soethers....-- 0% 61g Feb 27| 24% July 18 214 June} 15'4 Sept 
*29le 31 31% 317s] 32 3314] 32 B44) 31 31 28 30 1,800 PRS... ncocccosoeece zi2 Mar3i| 34\4July 19 5 June} 2514 Sept 
251g 257g] 255, 2653) 2 27lo} 25lg 27%) 203%, 2614) 19 2212] 39,600) Lehigh Valley.....----.-- 130 853 Feb24) 27%July 5 5 June} 2914 Sept 
*63 64 65 66 64l2 67le} 65 67 63 6512] 62 6212] 4,800) Louisville & Nashville. -- 100 2144 Jan 3} 67'2July 18 7igMay| 3814 Sept 
*20!g 23 *20%, 23 24 247g) 247g 25 *20!g 2434) 201g 20\g 200] Manhattan Ry 7% guar-.100} 12 Mari6); 25 July 19 9 Sept] 46%, Mat 
16 16%) 16 1653) 16 1653) 15!2 1612} 14 1614] 1253 14%] 17,500} Manh Ry Comod5% guar.100; 6 Jan 3| 17 July 12 4 June| 20% Mar 
773 «67% 7% «6B 8 8 8 8 *7lig 8 7 Tile 800| Market St Ry prior vref.. 100 173 Mar 3 June 9 2'g Dec a Jan 
1% = 1% ly, 2 15g 1% 15g 15g llg Ile 1 12g} 3,600) Minneapolis & St Louis. ..100 lg Jan 23 24July 7 lg Jan 53 Aug 
5 5l4] *41g Bl4] #4 5 5ig Bla] *4 5 *3 5 400| Minn St Paul & 8S Marie. 100 lg Mar 20 5% July 8 lg Dec 43, Sept 
*77, = Blg 7% 868 8lg 8le} a7le 8 *6 9 *5 8 1,200 Te BOGOR. wos ccckoce 00 % April SieJuly 8 3%, May 6 Sept 
*10!g 117g] *10!g 117% | *10'g 12 10 11%) *8 10 8 8 210 % eased line ctfs...-.. 100 4 aApri0) 14!2July 8 20!2 Sept 
151g 1512} 1514 157g] 15'!g 1534] 14lg 1553) 1114 15% 8lg 12%] 33,300) Mo-Kan-Texas RR ....No par 5% Jan 3) 17!gJuly 7 llgMay| 13 Sept 
3312 34 33 35 3314 3453] 33 357g} 30l2 3312] 25l2 31 7,600 Preferred series A......100) 11!g Jan 3) 374July 7 344 June| 24 Sept 
814 B8lel B8le 87% 81g Oly Sig 87% 714 8% 312 67g} 19,400) Missouri Pacific..... -----100 lig Apr 1) 104July 8 llgMay; 11 Jan 
121g 1284) 123g 131g] 1214 113i] 11 13%g} 10 123, 4 912} 34,500 Conv preferred......-- 100 153 Apr 1} 15%4July 7 2igMay| 26 Jan 
56 5612} *50 53 53 53 *46 53 49 53 44 46 290] Nashville Chatt & St Louls 100} 13 Jan 5| 57 July 7 7i2 May| 307s Sept 
*2lg 27 27, 8627 2%, 27g] *25g 27 Zig 284) =*2 212 220| Nat Rys of Mex lst 4% pf.100 1g Mar 16 31gJune 27 14 May 7g Sept 
1 1 1 1 ae 34 7g 3% 7g lg 34; 3,400) 2d preferred.........-. 1g Jan 3 1%gJune 8 lg Feb 74 Sept 
535g 5514] 5512 57 551g 57 50le 57 44 5414] 3412 4834/410,700| New York Central.....--. 14 Feb25| 58'2July 7 8% June| 3653 Jan 
1934 20l2/ 215g 22 22 234g, 21lg 2434) 19%, 2453) 17 21 10,100| N Y Chic & St —- 682-00 2ig Jan25| 25%gJuly 7 11g May 9% Sept 
26 271g] 27 293g] 28% 31%] 29129 34 2914 3414] 21 3078} 22,200 ferred series A_..... 253 April] 34'4 July 20 2 June] 15%3 Jan 
150 150 | 151 151 | 151 151 |*141 148 | 140 145 | 138 138 270| N Y & Hariem....... a 100 Mar3i| 158%June13|| 8214 May} 127!2 Aug 
30!g 32 32 3314 32 335g} 3214 347g) 2714 3353] 21 29 | 62,300} N Y N H & Hartford...-.. 100) Ill, yi " 3473 July 19 6 May| 3153 Jan 
*50 527%) 53 53 527% 55 541, 55 52 54%) 50l2 5i1l2} 1,500) Conv preferred....-...100|) 18 56 July 6/| 11% July; 78% Jan 
123, 13g] 13!g 1312). 133 14 121g 137%} 111g 13% 812 117%} 12,800| N Y Ontario & Western_..100| 7% = : 15 July 7 35g July} 15% Sept 
2 2 Zig 214] #214 lg 2 2\4 15g 15g lla lle} 1,100) N ¥Y Railways pref...-.. No par 1g Mar 15 3!eJuly 7 lg Dec 1 Feb 
4 Aig) 4 4's) 3% 3%) = 31 35g} 3lg 38 21 3 2,500) Norfolk Southern. .....-- 100 lg Apr 4 47, July 10 ly Dec] 3% Sept 
166 169 | 167 168 | 167 167 | 167 167 | 163 167 | 155 16312} 2,800) Norfolk & Western. .....- 100 11113 Mae 2177 July 7|| 57 June] 135 Sept 
31 32 32 325g 3llig 33 303g 3334) 2712 33 2534 28%4) 53,800] Northern Pacific. ......-.- 100 4 pr 5) 34%July 7 51g May| 25%s Sept 
*3l4 67s] *2% 867%) | *3 6 *5 6 *5 6 5 5 10| Pacific Coast......-.-.-. 100 Jan 25 7 July 11 1 Mar 31g Sept 
38!g 391g) 38% 40'4; 39 40 365g 397s] 3412 3853] 29  351|149,200) Pennsylvania. ...........- 50 1% Jan 3) 42\4July 7 61gJune| 23%3 Jan 
*8 812} *7lp Ble 8% 69 *5 Ble} *5 Sig}*___. 5 200! Peoria & Eastern.........100 7g Feb 17 9 July il 7, May 54 Sept 
*34 36 35%, 35%| 35 3512] 3214 3214) 32 32 30 30% 900| Pere Marquette-.--- --100|} 3% Mar 3) 37 July 13 1%June} 18 Aug 
3934 40 | *393, 4012} *36 4012} 35 36 37 37 | *34 40 900| Prior preferred. - --100|) 6 Jan 3) 44!2July 7 3igJune| 26 Aug 
*34 «86938 | *30) 838 | *32 8637 3131 30 30 | *26 29 200} _Preferred........-...-- 100} 41g Feb 28) 38!2July 7 2igJune| 24 Aug 
*30 35 | *32 3414] *30l2 34 | *30l2 34 | *30l2 34 30 8630 100] Pittsburgh & West Virginia 100) 61g Aprl9| 35%July 7 6 Dec) 2ilg Aug 
*55%, 59 | *58 59 59 =661le} 58 61 53 55%] 44 5012] 2,200) Reading........-......-.50| 231g Apr 5| 62!2July 6 91g June} 52'4 Sept 
*33 «38 | *37 = 38 38 38 | *37 387%) 36 3% | *36 37 20 lst preferred_.......-.-- 60} 25 Apr25| 38 July 12/} 15 July} 33 Jan 
*36 37 360-36 36 «= 3634) 3512 3612] *34 = 3:7 360-336 1,100] 2d preferred. ....-..-.-- 50| 23igMar3i| 37 July 6|/| 15 May| 28 Sept 
*16 «8618 | *154 18 | *15 18 | *15 = 18 1312 15 | *12 = 1312 100] Rutland RR 7% pref._--- 100 Jan 18!eJuly 3 3 May; 14!l2 Sept 
6% «67 6% 7 6% 7 545% 5 534 31g 51g} 12,700) St Louts-San Francisco. --.100 % Jan30| 9%sJuly 7 53 May 6% Jap 
7g 712) 7 74) 7 Tig} lg Tigh SS 612} 41g 512] 7,600} 1st preferred.....-..-.. 1 April7| 94July 8 1 May) 9% Jan 
*20 23 | #218 «223 | #200 0«=-241p} 21 21 | #12) «18 | *10 = =:18 200| St Louis Southwestern....100} 5i4Marl5) 22 July 14 3 May| 137% Sept 
*22 2645) *22 = - 26%] 26 = - 26) *28l2g 31l2] *27 34 | 233% 2338 40| Preferred........-..... 100/ 12 June 7| 26%July 18|| 8s Dec| 201g Jan 
2'g 23g 21g 28g 21g 2l4 2 214 1%, ig 1lg 17g} 52,000| Seaboard Air Line. --.-.- No par lg Jan 3 3 July 7 ig Jan 1 Sept 
Sig Sig} Blg Bla] Ble B5gi 31g Bla] 3 3 2% 2%) 3,300) Preserred.............. 100 %Mar25| 4%July 7 14 Jan} 153 Sept 
34%, 357%) 35'2 37'4) 35% 3714) 3212 3714] 2814 35%3| 1753 30%3|184,600| Southern Pacific Co......100} 11!g Feb 25) 38%July 7 6ig June) 3753 Jan 
30031 30'4 337s] 33!g 3514) 325g 36 2714 347s] 17  30%4|181,300] Southern Ratilway.-.....- 4igMar 2| 36 July 19 21g May| 1812 Sept 
39 = 339 3914 49 45 4714) 44 47 42 45 40 40 | 20,200] Preferred.............. 57, Jan 3) 49 July 17 3 July} 23% Sept 
*39l2 39%) 39%, 3954) 3934 40 | *39% 46 | 3912 39%) 381g 38!g 9 Mobile & Ohio stk tr etfs 100 8 Jan 5| 40%July10)|/ 3izJune] 25 Feb 
Olg Siz) 9 912] =Olg «lg, 9 973) 8 Qig} 612 753) 2,300] Third Avenue..._.--.. vo] = 41g Feb 25) 12'gJune 3 3% May| 14 Mar 
3% 384) *3% 4 3'g Sig) 3% 3H] 3 Bly 700| Twin City Rapid Trans No par| 112 Jan10| 4%June 8} 1's Dec| 4!z June 
*11lg 135g] *12 1353] 1llg Alig] 12 12 12.13 11 113 340} Preferred... . PORES ah 100 5%, Apr19| 15 June 8 7 June; 24!2 Jan 
1251g 12614) 125!4 12734] 127 12912} 123 128 | 112 12512] 10812 11912] 22,400] Union Pacific......-....- 100] 61% Apr 5| 132 July 7|| 2753 July] 9412 Feb 
*75'g 79%) 74 75l2| 73% 74 73%, 74 73% 73%4| 7312 7310] 2,100) Preferred......... .... 100} 56 Apr 6| 75!2July12|| 40 May| 7i‘s Aug 
612g Ble 6 614 6 63g 57g Ble 5% «6 ly 4 5 6.000) Ween... Lk. ccoceunes 100 lig Jan 4 7!2July 10 7, June 444 Aug 
814 87% 8 Sle} = 8lg_ Ble} 8 914 7ig = Bla 71g 833} 5,700] Preferred A_..........100 lig Apr 6| 9%gJuly 7 1 June} 6 Jan 
143, 153g) 14% 15%) 15 1553) 133g 15%] 11 15 10 13 | 26,100] Western Maryland.-....-- 100i} 4 Feb27| 16 July 13 11g May| 11% Sept 
171g 1712] *17  ~=:18l2] 17lg 17l2} *15 = 18le} *13 1812} 1212 13 300 preferred_.......... 100} 553 Jan12) 19!2July 7 2 May| 11% Sept 
“7g 8 8 84) 7 7io]} 7g 71a] «61g 71g]~SsSlg. SG 12] 3,400] Western Pacifio.........-. 100} 1 Apr22} 92July 3 IgJune} 4% Aug 
*13 «14 1312 141g] 13%, 1419] 1212 14%] lle 14 10 1153} 5,600) Preferred.............. 100 1%gMar 2} 16 July 8 % May 8% Aug 
E Industrial & Miscellaneous 
ou 371g] *40 48 *40 50 | *388 45 3912 4012] *35 39 500] Abraham & Straus_-.-.-. No par| 131g Feb23| 40!2July 20||} 10 June| 2453 Aug 
12%} 12!4 127%) 12!4 1283] 11 12%) 933 1112] 75g 1014] 64,600] Adams Express_-..-.-. No par| 3 Feb28| 134July 7 153 May} 912 Sept 
*70% scant 7IOM: aocut 70% 2.01 TO: 73 70 7014) 66% 69 410| Preferred.............-. 1 39 April] 71 June20}} 22 June} 73 Sept 














* Bid and asked prices, no sales on this day. 





a Optional sale. 





s Sold 15 days. 


z Ex-dividend. y Ex-rights. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS hs SEE SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT CENT. STOCK: PER SHARE PER SHARE 
a NEW YORK STOCK Range Since Jen 1. Range for Previous 
Saturday | Monday , Tuesday | Wednesday, Thursday EXCHANGE. On dasts of 100-share tots Year 1932. 
July 15. | July 17. | July 18. | July 19. | July 20. Lowest. Highest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share .| Indus. & Miscell. (Cen.) Far er share shar 
20” 201s] 20's 21. | 20% 21% 20% 21%) 19%. 21 Adams Mills...-.--.-- oper] 8 Ape 7| ‘2itsJuly 12l|” 42, Sunel® S0% mas 
10) «(10 101g 1014) 101, 1012} 934 1014) 914 9% Address Multigr Corp..Nopar| 51g Aprl5}] 121sJune 19 14 Sept 
ar 2 ee Be Oe Ft ; Advance Rumely......No par) 1% Feb 21 J 7 4% Aug 
91g 93g} Dig 93g) Dlg 93g) 78% Dy Ble 9 ‘ Affiliated Products ane par 7igMy 26] 11%May 1 161g Mar 
9912 101 | 1001s 10212} 100 101%) 91% 100 | 86 95 A Air Reduction Inc. -.... ‘0 par at pd 25| 1034July 7 631 Sept 
3 34) 3 34) 3 34) 8 Big) 2% 38 : Air Way Elec Appliance No par Feb 28} 4 May 23} 31g Sept 
221g 25 | 24%, 251g) 2453 3014) 2553 31 | 2633 307 f Alaska Juneau Gold Min. -.-10 un Jan 14) 31 July 19 165, Jan 
Sig Sigh “SC 7] USlhlUUL OM US CT COT A P W Paper Co....-- oper, 1 Jap 5| 953 July 13 4 Ma: 
7 Tt me Te ee ee 7%) 5lg 71g 700| Alleghany Corp...-..-.- % Apr 4; 8\4July 7 3% Sept 
19 19 17ig 19 185g 1914] 1712 19 143g 173, j Pref A with $30 warr...100} 1 Apr 5| 2i%July 7 84 Sept 
18 18 | *17 1812] *18 193g) *16ig 1812] #10 16 Pref A with $40 warr...100} lg April?) 21 July 7 8 Sept 
*171g 19 | *17 1819] *18 1812) *161g 1812) *10 16 Pret A without warr....100) 1% Mar30| 20 July 7 8 Sept 
2214 247%) 2253 2473) 24 25 23 «26 21 2414 Ailegheny Steel Co.__..No par 56 Mar 26 July 19 15 
130 132 | 12953 133!c} 130 134 | 126 133 | 120 129 A Allied Chemical & Dye.No par| 70% Feb27| 135 July 7 884 Sept 
1225, 1225s} 1235, 1235g)*1227g __..| 123 123 |*12212 ___- Preferred__....._...__- 100} 115 Apr2l 123% July 17 
24ig 2419) 243g 25lo) 23% 25 201g 2414) 1753 223% 7 Allis-Chalmers Mfg....No par Feb 2 sgJuly 8 15%, Sept 
22 2214] 221g 24 2214 2314; @2 23 171g 1712 Alpha Portiand Cement No par 5% Jan 10 Fv July 17 Jan 
71g 814 8%, 8% 8i2 9 77% = Ol4 73% Ble Amalgam Leather Co..Ne par 53 2 914 July 19 2ig Sept 
*37 0 3744' 38 39 3812 38%! 3. 40 3512 35l2 7% preferred....-. ..---100i| 5 Feb23! 40 July 19 10 Mar 
3812 385s} 3812 40 387g 40 381g 395s) 3612 39 Amerada Corp......-.. No par| 181gMar 2} 414July 3 223, t 
25l2 26 | 26% 2812] 261235 | 29 33t2| 2755 31%, Amer AgrieCnéim (Del) No par| 74 Mar 1} 35° July 18 i5i Boot 
2714 2714] 27 281g) 2612 28 2514 2753) 22 27 000 on Bank Note....-.10) 8 Mar 2) 28!2July 13 2212 Sept 
#4612 4812] *4612 4812) 48 4812) 4 46 | *451g 46 PR aag e 34 Apr 7| 49%June 2 Feb 
81g 10!2} 107% 153g} 1514 1634) 11 163g} lle 147 Asputean Beet Sugar..No par i Jan 7? 1654 July 18 27g Aug 
41 4634) 49 571o| 521g 58 47 557g, 48 531g 7% _ Pera 2% Jan 58 July 18 A 
360 «37 3712 39 39 3934] 36 3934) 34 373 Am Brake Shoe & Fdy.No par lg Mar 3 42leJuly 7 1773 Sept 
*1007g 102 1007g 102 1007s 102 102 104 100 10112} *90 10112} £=%170| £=Preferred........ odeacees 1 60 Mar 28| 104 July 19 Feb 
931g 94 9314 9612} Q93le 957%) BOle 947%) 86 93 American Can... ._.....-. 25| 491g Feb 25) 97!2July 13 737, Mar 
*127 12734)*128 134 | 130!g 1380's] 134 134 | 132 132 | 132 133 | £600| Preferred.............. 1 112 Feb 27| 134 July 19 129 Mar 
34 3453) 34lp 3934) 37 3934) 32% 3712) 25 35 —— Car & Fdy_..No par 61g Jan 3934 July 17 17 Sept 
*4814 51le| 53 5734) 55% 5714) Sle 55 51 512} 40 48 | 3,200) Preferred.............. 100} 15 Feb28) 59%July 3 Aug 
*12l2 1312] 13 1312] 1212 13 12 12 101g 113 Anensan Chain... ...- No par| 15gMar3i| 14 July 11 74 Sept 
*28 3llo| *29 Bllo| 2912 3l1le] *30 38 2912 29le 7% preferred .......... 100 3igMar 1) 3il2July 18 Jan 
493, 497%) 4912 51 48 4912} 48 4834] 47 49%, American Chicie. ..... No par| 34 Mar 2) 5l4July 7 38 Nov 
47, 47g 54 5l4 *4% = lg 4% 5 *419 5g Amer Colorty pe Co........ 10 2 Feb24 6'gJune 7 
7412 7612} 79le 857% 77 + =«897%s3} 51 80 60 Am Comm’l /iScoho! Corp..20) 13 Feb27| 897s July 18 Sept 
*5l4 Ble 514 5g 5lg le 51g 4 4le Amer Encaustie Tiling. No par 1 Jan 5 6 June 20 Jan 
*1114 121 12 12 | *11!g 123g) *1114 1214) 1114 11% 00| Amer European Sec’s..No par 3%, Apr 1} 13 July 3 15% Sept 
18 18l9} 18!g 19 18!g 187%] 1612 1914) 14%, 177, Amer & For’n Power...No par| 37% Feb27| 195sJune 12 Sept 
B5lo 35%) 35l2 36 3414 35le} 34 36 2303-33 ig Preferred. ......... No par Apr 447%, June 13 381g Jan 
2314 2314] 23% 25 24 24%] 237% 2514) 20% 24 2d preferred. .... ---No par Apr 4] 2714June 12 214 Aug 
3012 31 30 = 3llg! 29% 297%) 30 31 27% 273% $6 preferred........Nopar| 6% Apr 4] 35%June 13 Jan 
20 20%) 2 2112 2012 2112 19 21 15 1912 Amer Hawalian S 8 Co_...10 41g Jan 5) 21!2July 17 61g Aug 
134 14 141g 1533) 1453 1514] 131g 1453) 11 13 Amer Hide & Leather.No par| 2igMar 2) 16 June 6 673 Sept 
527g 5473) 55'4 5714) 55 57'4) 52 52 50 9-5 lly Preferred. _........--- 00| 131g Feb 14} 57!2June 13} 27 Sept 
*3814 39 38 39 38 387%) 373%, 39 37 = 38lg Amer Home Products..No par| 291gMar 1| 42!2May 31 5133 Mar 
15!2 16 1512 161g} 15%, 16 1314 16 lille 14 American Ice.........No par Feb 171gJune 29 215g Mar 
*53 55 55 55 | *50% 55 52 52 49 5058 6% non-cum pref...... 100} 25 Feb15| 577%June 29 68 Mar 
13 = 13!2] 13 13%) 13% 14 12 = 137g} 10l2 12!t¢ Amer Internat ---Ne par 414 Feb 27} 15'gJuly 3 12 Sept 
17g 1% 17g 2 1% 2 1%, 1% 13, 13% Am L France & Foam!te No par 1, Apr 21 31gJune 28 % Aug 
634 673) 673 673) *67g 733) 614 6l4] *6lg 738 Preferred__........-.-.100} 1% Jan 3] 12 June 28 444 Aug 
32%, 3314) 33l2 36 33 = B4la} 311g 3312] 273g 327% ,400| American Locomotive..No par| 5% Jan 3) 39igJuiy 3 15% Aug 
*56l2 57 571g 5712] 56% 5912) 561g 57 55 0 «55 .300| Preferred............-. 100} 17% Jan 3) 63 July 7 49 Sept 
2014 2012] 201g 207%] 2012 2134] 1912 21 18 19% ‘000| Amer Mach & Fdry Co.No var| 8% Feb27| 22%sJuly 3 22% Jan 
*5 514 5lg Sle 51454 4%, 5 7g 5 900} Amer Mach & Metals..No par 1 Jan 27 6 June 2 3% Mar 
2012 2214) 21%, 23 215g 2353] 2014 2353) 183%, 2134 ,400| Amer Metal Co Ltd...No par 3lg Feb 24| 235g July 18 94 Aug 
*69 70 70 7lle] 7Olg 70%) *70 72 | *70 72 900} 6% conv preferred......100) 51g Jan 4) 72 June 20 32 Aug 
*27 2953) *27l2 2810] *27 2812] 27 27 s 600| Amer News Co Inc....No par| 17 Jan20| 30!2July 8 J 
18 1812} 1814 193g] 18% 193g} 1714 197%) 143, 18)g ,500| Amer Power & Light..No par 4 Feb27| 19%gJuly 13 174 Sept 
3914 4034] 40% 411s] 40l2 41 39% 41 3714 3934 .700| $6 preferred....--.-. -No par| 9% Apr 5| 41's July 17 568 Jan 
34 3410] 347% 35 341g 35 33 35 3114 34 ,500 $5 preferred... --.No par Apr lj 35 July 13 49% Jan 
17 1734} 171g 18%] 17% 1834) 17%, 187g] 1514 18 Am Rad & Stand San’y No par 453 Feb27| 19 July 7 12'4 Sept 
2 2733} 265g 2733! 2614 28's) 25 27%) 201g 257% American Rolling Mill.....25 Mar 2) 317s July 11 181g Sept 
*45 4634) 45%, 4612) 44!4 4514] 38!4 43%) 3814 4134 300) American Safety Razor No par| 20's Apr 6) 47%July 13 729'4 Mar 
*614 653 461464 64 62 64 = 612 6 900| American Seating v t c.No par 7g Mar 20 71g July 13 
21g 23g 24 3 25g «27g 23g 7g 2ig 25g Amer Ship & Comm...No par lg Apr 8 4l2June 20 7g 
29 31le} 30 347%) 3212 347%) 32g 34 “— 63 Amer Shipbuliding Co.No par| 1ligMar 3) 36%June 19 251g Jan 
371g 391g) 39%, 42 391g 4210) 371g 4233) 34 39% Amer Smelting & -No par| 10% Feb25| 42!2July 18 274 Sept 
821g 8212] 8312 8412] 82 847%) S8lig 85 81 Bille 500| Preferred_.........-.-.- 100} 31 Janio} 85 July 19 Jan 
*§4 72 7012 7Ole| 7O0lg 7Ole| 704 72 | *64 #70 2d preferred 6% cum...100} 201g Jan 2} 73 July 6 55 Feb 
*47 48 47 47\2| 47 4734) 46%, 47 45le 47 1,600) American Snuff.........--25| 321g Jan10) 48%July 7 361g Aug 
#110 «= ..--[*1101g¢ ....[*110 _.../*110%g _.../*110%q _...]/9110%% ...-]| ....-.| PYeierreg.......<.cc<--- 100} 102!g Jan 9} 10812 July 12 
231g 2414) 24 2434) 23% 257) 221g 25 171g 22% Amer Stee!) Foundries..No par Feb 27 July 7 151g Sept 
*82 8473} 82 82 | *82 84 | *82 84%) 82 82 Pref _ nnaeeee------100) 3753 Mar28) 85 July 10 Feb 
457g 46 453%, 4614, 44 46 43 4414) 44 44 American Stores... -.. opar| 30 Feb27| 47%July 7 Mar 
71 7373| 6914 73 6814 707s} 65 69's| 6314 67% Amer Sugar Refining-..--. 100) 211g Jan19) 74 July 13 3914 Jan 
11214 112!4|*1114g 112 111%g 111%] 110 112 10814 110 Preferred_._.....- agen 80 Jan19} 112'4July 15 90 Aug 
15!4 155g 161g 20 23 26 1914 2312] 18 22 Am Sumatra Tobacco..No par 6 Jani3| 26 July 18 10% Aug 
12912 13114] 130% 13234] 13114 133 128 13312) 12212 130% Amer Telep & Teleg....-.100 8612 Apr 18) 134% July 13 13733 Feb 
8753 8753} 8714 877%] 87l2 88 8614 88 82 8714 American Tobacco........25| 49 Feb23| 90%July 1 6% Mar 
91 915g] 9114 923g] 91% 927g] 895g 9234] 85ig 9012 Common class B.......- 25| 50% Feb 25) 94%July 7 89% Mar 
*118 1184] 119 119 11914 120 |*119 122 |*118 120 |*1181!g 122 | 300] Preferred..... te a -l 102% Mar 1| 120 July 18 1181g Oct 
*2134 227) 23 23%4| 2353 2353) 2212 23 *1534 21le Am Type Founders....No par 4%, Apri10); 25 July 5 25 Jan 
3412 35 35 37 37 3773| 33 36 33 34 | 251g 3014] 1,200) Preferred__...........-. 10 Apr 6) 377%gJuly 18 70 Jap 
39 = 40 3914 4214] 3953 4143) 38 4214) 32 39% Am Water Wks & Elec.Noe par| 10% Apr 7| 43'4July 13 341g Mar 
3353 3414] 33 3412} 33 3434) 3212 3512] 2753 33% Common vot tr ctfs.No par| 912g Apr 4| 357%June 12 31 Mar 
*721g 79 | *721g 75 | *72 75 74 74 721g 75 lst preferred_.... ..-No par| 35 Mar24| 80 June 13 75 Jan 
15'4 16%] 1553 1612] 15% 16%! 14's 16 | 12% 14% American Woolen.....No par} 3i2Mar 2) 17 July 5 10 Sept 
57'g 61 6014 61%) 59 617s} 5512 60%4) 5214, 567, Se 100) 2253 Feb16| 617s July 17 397, Sept 
*3 312] *3 312 314 Bag 3 3 31g Am Writing Paper ctts.No par % Feb $8 4's June 27 2 Aug 
*12 14 137g 137g} Alle Llte} 115g 115g) Alle ALL! Preferred certificates No par % Febi17| 14%4July 8 8 Aug 
912 10 934 10% 97, 1053 85g 1053 77g Oy Amer Zinc Lead & Smeit....1 214 Feb28| 107% July 10 67, Sept 
*60 6312] 6312 66 65 6514] 647, 647| *56 647% Preferred. .......-...--.-- 25} 20 Feb2i) 66 July 17 35 Aug 
1912 2012} 20 21's} 21 2214] 19%, 227g] 1810 21% Anaconda Copper Mining-..50 5&6 Feb28| 227s July 19 19%, Sept 
*15 151o| *15 153g) 15 15 | *11 15 | *11 15 00| Anaconda Wire & CableNo par 41g Jan 6) 15!2June 8 15 Sept 
2914 30%) 32 3512} 35 3914] 29  3853| 2312 31 Anchor Cap...--.----- No par| 8 Jan20) 3914 July 18 1712 Mar 
#90 «...-| *85 90 90 90 | *90 95 85 90 $6.50 conv preferred.No par| 6212 Janllj 90 June 18 75 Sept 
*10 1212} *12 131g} *11llg 131s) 12 12 | *10 1212 Andes Copper Mining..No par 253 Feb 7| 14!2June 3 9 Sept 
2734 28 28 2853] 28le 2834) 273, 287%) 25 2914 Archer Daniels Midl'd.No par 9% Mar 3) 2914 July 20 151g Sept 
oi. ieig7** 2.21 208 TS £4 1s i 7% preferred .........100) 95 Feb23) 115 July 18 00144 Oct 
8914 90 89%, 90 89 89 85 85 8412 85 Armour & Co (Del) pref..100} 41 Jan 3| 90 July 15 61 Aug 
7 Zio] 634714 61g 67%) 361g 634 573 (6% Armour of Lilivois class A-.25| 1's Feb 28) 7%June 6 2% 
Alp 47 414 4%) 4 43g 37 0 ly Zig 4 OT RET % Feb20|; 5 July 14 2 
8212 89 7812 85 76 «©6880 7314 79101 65 75% Preferred__....-------- 1 7 Feb27| 93 July 14 15% Aug 
61g 634 6%, 7 6 6g 55g Gla 5 57g Arnold Constable Corp. No par lig Jan 19 7 July 17 5g Aug 
*7lp 834] 853 834) 87 87%] *712 8lo] Tle 75g Artloom Corp- -- are je par * = i? pncneed " 3° aus 
*Z3lo 8-387, 37 37 34. 33, 34, + 31 Associated y+ rei fo 0 par pr 4June 
: 5 20° S 1955 ‘| 151s 1714 De 1| 31g Feb20| 20 July 17 11 Sept 
18 Feb 23) 61'!2July 18 42 Sept 
15 Jan19} 51% July 17 35 Mar 
6% Mar 24| 35'2July 14 1612 Aug 
41g Mar 22} 26 July 19 1214 Aug 
ais April] 337g July 17 151g Jan 
123g Feb28|} 31’%sJuly 7 217, Sept 
9 Febil4| 39'gJuly 5 251g Feb 
60 Apr 5) 8ligJuly 3 791g Jan 
9 ge 2 lig Feb27| 1012 July 19 37g Aug 
76 79 79 8333 8144) 6914 B801e] 58ilg Bllg Feb28| 84'4 July 13 151% Jan 
753 848 Sig Ol4 Big 938 634 83% 63, 7% 600| Austin Nichola... -.--.-- No ger! % Feb 2| 9% July 18 1% Sept 
14%, 16 1514 1643} 147%, 157%} 127g 1512) 12 14 aviation Corp of Del (The)_.5 5ig Feb 27} 16%, July 17 87, Dec 
16 1634] 163% 1714] 1612 17!2| 1414 167%] 1114 155g Baldwin Loco Works..No par| 31g Apri12| 17%sJuly 7 12 Aug 
43 45 | 45 5912} 58 60 5034, 561e} 50 55 PRMNOR Licccnece- sue 100} 91g Apr 4) 60 July 18 37!g Aug 
oan: 3 See. 8 ae ae, See: ee SS. “Ssse Bamberger (L) & Co pref... 100 68! Feb 28} 951g July 13 F 
47, 5g 5 412 5 43%, 5i2} 4% 514 Barker Brothers -- - --- @ par % Jan 4| 7i4June 20 31g Aug 
*2014 24 | *2444 28 19 24! 18% 20!2] 17 21 64% saee © peice pmetzane 51g Apr19| 24'4 July 18 30 Jan 
10 1012} 1014 1034) 10% 11 95g 10% 8 10 B: Ot CIN ceuthi cen waren 3 Mar 2} 11 July 7 7 
49 4912] 4914 51ts| 4812 5044) 45 48 | 40 45 Bay uk Cigars, ine.....No sar 3 Jan 6) 52i2July 13 13 Feb 
a91%, 9912} *90 99 | *90 99 | *90 99 | *90 96 ist preferred... .----.- ° 27 Jan 1s) 100 July 10 > = 
251g 2512} 25l2 2612] 252 26 25 2648] 201g 25! Beatrice Creamery ---....-- 50 7 Mar 2| 27 June29 431g Jap 
*85 87lo| 85 85 | *84% 95 | *847%, 95 | *88 95 PRR. okt ndocescnes 100} 45 Feb24) 85 May 25 95 Jan 
6734 6734] 673, 68 | *6714 68 6712 6712) 65 67 Beech-Nut Patking Co...-.20| 45 Jan 5| 70!zJune 27 45% Dec 
105g 1044; 1053 11%) 10 107 95g 1012 Blo 934 Belding Heminway Co. No par 3lg Feb 20} 12!2July 6 8% 
*89 897s} 90 90 90!4 9053} 905, Q1l2] 8812 88il2 Belgian Nat Rys part pref..-.- 62% Apr 7| 9Ql'zJuly 19 6253 Dee 





* Bid and asked prices, no sales on this day. 


a Optional sale. 


y Ex-rights. c Cash sale. 
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1 648 New York Stock Record—Continued—Page 3 July 22 1933 
uw FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED iN THIS LIST, SEE THIRD PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales OCK Sens aaah die’ paste ar teases 
= cig pL es ge aoe ome eRe? A Al NEW YORK STOCK On basis of 100-share iots. Year 1932. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
July 15. July 17. July 18. July 19. July 20. July 21 Week. Lowest. Highest. Lowest. Highest. 
$ per share $ per share $ per share $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
1914 20%) 20% 21'4; 19% 21 7'g 207%) 1612 187%} 13 167g|144,600; Bendix Aviation.-......-.-- 5 61g Feb 27; 21'4 July 17 4lgMay| 18% Jan 
3019 314) 30!2 31 30 =31le} 29 3012] 25 29%] 2314 26 6,800| Best & Co........---- No par} 9 Mar 2) 3ilizJuly 18 5% June} 24% Feb 
4514 4615 45% 47!2| 4512 4712] 41 471g] 351g 435] 28  3878|158,800| Bethlehem Steel Corp..No par; 10\gMar 2) 49\4July 7 74 June} 2953 Sept 
77\¢ 7719| 7814 78%! 7714 7821 75 7812] 69 77 55 68%) 6,800) 7% preferred...._....-100|] 25% Feb28) 82 July 3]| 16% July) 74 Jan 
254, 27151 267% 2914; 2914 2910] 25%, 253g] 25l2 2712] 2514 2512] 1,230) Bigelow- -Sanf Carpet pred i 6's Apr 5) 291!2June 30 6i2 Dec} 15'2 Aug 
155g 17 171, 1814] 171g 18l2] 17% 1914] 1412 18 1312 1612) 38,200) Biaw-Knox Co .....-- No par) ig Feb28) 19'4July 19 3%s3June|} 10 Aug 
*15 1773} 20 20 20 «21 *17 20 *18 \ kh 220 Bloomingdale Brothers. No par 6%, Feb28) 21 July 18 6144June| 14 Feb 
4812 49 4914 51%) 4914 50 45 4914] 4014 477s) 33% 4312) 17,700) Bohn Aluminum & Br_No par 9igMar 2) S4ieJuly 6 4% June} 224 Jan 
*66 71 *66 70 *66 70 70 71 *70 7212) *61 74 200| Bon Ami class A_.-..-. No par| 52 Feb23) 74 Junel13 31 June) 55 Nov 
357, 36%3| 36 3673) 361g 36%4| 35%, 367) 337% 3673) 3014 35 | 51,600) Borden Co (The).........- 25} 18 Feb27) 37!2July 3|/| 20 July) 43's Mar 
195g 20's 195g 2014 19%, 2014 18 1944; 16 1834} 1212 1612] 23,600) Borg Warner Corp. ...-.-. 10 5lg Feb28) 215gJuly 5 3%g May 1414 Sepr 
*35, Alo 3% = 3B 33%, = 3!1n Bla) *3 4 Qe 3 700| Botany Cons Mills class A. .50 53 Apr 17 4ieJuly 5 lg Apr 114 Sept 
1214 12to| 1214 1414] 134, 14%] 12 1414} 10% 13le Zig 115/227,800) Briegs Manutacturing.No par 23 Feb24| 145, July 18 27g June} 11% Mat 
1712 1710} 1712 1814] 18 1853] 18 184) *15l2 183] *141, 18 1,000) Briggs & Stratton--.--- No par 714 Feb 28| 18%, July 19 4 May| 1012 Jan 
*841o 85 85 85 85le 86 843, 85%,| 82 84%) 79l2 81%} 4,700) Brooklyn Union Gas...No par| 6312 Apr 5] 881zJunei12|| 46 June) 89!g Mar 
*513, 52l0} 52l2 53%) 53%, 537%) 5lle 53 *48le 50 49 4912} 1,600) Brown Shoe Co-._-.-- No par| 28igMar;,3) 53’s July 18 23 July| 36 Feb 
1415 14%) 15!g 16 15!2 15le] 141g 15%! 1014 14le 7% 11 12,200} Bruns-Balke-Collender.No par 1%,Mar 3) 18i2June 2t: lig July 412 Sept 
ll! 115g) 11% 12 113, 12's] 11 11% 8 11 753 9 6, Bucyrus-Erie Co....-...-- 10 2 Feb27| 12’sJune 20 112 June 74 Sept 
161, 1614! 15!2 16%) 1512 17%41 1512 16%! 127% 15%) 10 1314! 10,500 Preferred-...-..--------- 6\ 2% Feb 195gJune 20 21g May! 101g Sept 
64 64 | *6414 6412] 6412 6412] *60%4 64 | *601, 64 | *601%4 62 30| 7% preferred....-.-.-- 100} 20igMar 31; 72 June26|| 35 June Sept 
Jig 8 75, 8 6ln 8 6%, 7 5lp 678 410 6 56,800| Budd (E G) Mfg------ No par % April 9%July 3 lg Apr 3ig Sept 
307, 307%) 301g 31 29 «430 281g 2814] 215, 2310) 21 237 7 7% preferred....------ 3 Mari6| 35 July 3 3ig July} 14 Jan 
4% 5's) 4% 544) 5 5's) 47% «5ig} Ble 47%%| «= 3g Ss 37g] 16,400) Budd Wheel-..----.-. No par} 1 Feb 8| 5%July 5 May} 412 Jan 
*43, 41o) *414 412) *414 Ale 41g Ny 3% «4 3 35g 5 Bulova — ESN rh par % Mar 2 5 June29|| “1g Apr) 3!2g Jan 
10% 11ls] 1llg 13 12 127] 1012 121 8 11% 714 912} 19,800) Bullard Co. .-.-.-----. 0 par, 21g Feb17) 13%4July 3 21g May 8 Sept 
1912 20 195g 2033] 19!2 20%4) 183, 207| 163, 1953] 1253 18 | 85,500 Burroughs Add Mach..No par| 61g Febi14| 20%July 3 6\4June| 1314 Aug 
6 6 6 6 Slo 55g lg Bg] = lg 55g] 3qCOS 1,900| Bush Term..-. ...---. opar| 1 Apr l| 8 June 8 3 Dec) 21% Mar 
*73, Qlol *8 Qlol *7 93g 9 9 *7 841 *6 712 100 Debeature pessdenstnie 100 1 Apr 3) QilzJune 1 7 Dec} 65 Mar 
*18 21 1614 18 1612 16%) 19 19 | *16 20le] 15 3 15lg 220| Bush Term Bldgs gu pref..100 72 Apr 26| 2312 Jan 5|| 12% July; 85 Jan 
Big Bly 214 Zl» 2g =2l4 Zig Qh 2 214 1%, 2 1,800| Butte & Superior Mining-..10 1 Feb 10 2%gJune 2 Ig July 17, Sept 
35g 35g 35g 3% 35g 37% Bie 4 314 3% 2i2 3 8,400} Butte Copper & Zinc--.---- 5 1g Mar 31 4\4June 2 lg Apr 2 Sept 
53g 53g 53, Bg 514 B54 5 4\g 434 3lo 414] 1,400) Butterick Co...--..-.No par ll Apr 10 7legJune 13 13g June 57, Sept 
321g 337%| 3614 387%) 387% 4314 37 42 33 397%%| 21 34l2| 95,400) Byers Co (A M)--...-. No par 81g Feb25, 4314 July 18 7 May] 245s Sept 
7. 7 76%, 76\2} 78 80 7612 76l0} 75 78 70 4673 170|  Preferred...........-- 100} 30\gMur 2) 80 July 18|| 3544 May; 69 Sept 
295, 31 31 34%,| 33 3453] 283%, 33 27 31 21!g 28 | 18,200) California Packing....No par 7% Mar 2) 34% July 17 414 June} 19 Sept 
m— 38 1% 62 17% Ql 17% 2lg 1%, 2 13g += 15g| 26,000) Callahan Zinc-Lead--.-.---- 10 ly Jan 19 24June 5 1g June l'g Sept 
8 814] 8lg 8lo} 81g 87% 7% = 87 7 Bly 5ig  74g| 35,200) Calumet & Hecla Cons Cop.25| 2 Feb 7| 9Q9%June 2 1lgMay|; 7% Sept 
13 1614] 1410 1514] 13% 14%] 13l0 14 1 lig 1344 9 10 13,700| Campbell W & C Fdy..No par 2 Feb28) 1614 July 15 21g June Ol4 Aug 
2612 275s) 275, 29's) 3014 39%) 33 41lo} 247, 347%%| 2014 28 |146,600| Canada Dry Ginger Ale --... 7ig Feb 25) 41l2July 19 6 June] 15 Sept 
3212 33 32%, 34!e} 33%, 35l2} 34 3514] 31 3458] 24 31 12,800] Cannon Milis..-..---- No par; 14 Feb 2) 35i2July 18 10ig June, 23% Sept 
114g 114% 114g 11% 114g 114% 10% 11 9%, 104 9 934 1,100} Capital Adminis cl A_..No par oh? Feb 24) 12!2July 13 21g Apr 912g Sept 
*333, 35 333g 33%] 32% 33121 33 34 30 3114] 297% 30 500| Preferred A-....-------- 50) 251g Jan18} 35!2July 13|| 19 June; 32 Aug 
96 98%) 9712 103!2| 9612 10133] 883% 9714) 78 91%) 77 7914|115,200) Case (J I) Co... .---.---- 100} 301g Feb 27| 103!2July 17|| 16%June| 65% Sept 
82 82 82!g 8434) 8212 86 84 8614] 82 84 7812 Sil 870| Preferred certificates-.-.100) 41 Feb27| 86 July 19 30 May| 75 Jan 
2612 27 27', 29 2612 28 22 2634, 19 2514) 17!g 22 51,200| Caterpillar Tractor....No par 5igMar 2| 29%July 7 4%3June| 15 Jan 
50 52%) 503, 527s! 51'g 532} 4512 5l7%| 3210 48 23 =3718|174,400| Celanese Corp of Am-.No par 4!, Feb27| 587%sJuly 3 14 June} 1253 Sept 
4ln 4% Alo 5 5'g 51g 5 5 4in Ale 3 4\4 1,400) Celutex Corp-.--.---- No par 1g Mar 15 5% July 3 7g Aug 3%, Jan 
3% «64 35g 3%) 03% 31444 3 Blo] 214 212) 6,600) Certificates.....---- No par 33 Feb 4, 4%July 5 5g Dec| 2l4 Feb 
11%, 11%) *10 Ills 91g 93%) 113, 113%] 10 10% 9 934 430) . PIMC. 6662. ~~ scccon 100 llg Jan 5) 12%July 5 llg Dec 72 Mar 
36 «=6.39%| 38 41 37l2 39 3514 38 > 31 335s] 19,300) Central Aguirre Asso..No par| 14 Jan 3; 41 July 17 7%, June| 2012 Sept 
9 914 914 9% 93%, II Plo 115g) 10 1078 63, 10 14,600] Century Ribbon Milis.No par 2 April9}) 1l5gJuly 19 243 June 614 Jan 
*85 90 | *80 90 90 90 | *90 93 | *85 93 | *80 93 20] . Pretwerred.........6s«-< 00| 52 Feb27| 95 June20|} 55 Dec| 85 Jan 
36 387,| 393, 427%) 387% 4214) 36 42 30 387%) 24%, 3314|166.90)| Cerro de Pasco Copper.No par 5% Jan 4| 42% July 13 3lgJune| 15'!2 Sept 
614 6! 614 6% 67g 65g 6 7 5lo = 6 le 4 5l2| 9,500) Certain-Teed Products.No par 1 Jan 9 7sgJuly 3 5g Dec 33g Feb 
*25lo 30 *2510 30 30 30\4; 30 30'g| *27 347s) *25 27 600 7% voreterred......---- 100 4 Mar27| 304July 18 453 Dec| 185 Aug 
23'!g 24 24 25 2410 25 22 247, 201g 23 17 20%4) 20,300) City Ice & Fuel.._-..-- No pat 7igMar 3) 25 June 29 1l Oct} 281g Feb 
6912 697%| 695g 72 70'g 72 ye i 70 86°70 6934 70 oo Re... ee 109| 45 Apr 7} 72 July 17|| 43% Nov] 68 Jan 
*151\4 174 17 18 16%, 17 1544 1514) 15 15 12 12 2,400| Checker Cab Mfg Corp — 5 71g Mar 23) 207%, Jan 18 161g Aug! 30!g Sept 
477, 4773| 4714 49 48%, 50 4615 50%) 42 49 3614 45 | 17,300) Chesapeake Corp. ---.. No par| 14% Jan 3) 52!2July 7 473 June| 220% Sept 
10 105s} 105, 11 10!2 11 103, 1144 934 123 Sig 111g} 32,400) Chicago Poeumat Tool.No par 2'g Mar 31 1243 July 20 1 May 6%, Jan 
21% 217g) 2l'g 21%) 2lle 22 205, 22%) 19 22 17 19%} 2,000 Conv preferred _ - __. No par 5lg Feb 28) 25'4June 20 21g June} 12'4 Sept 
1214 13 1219 13's 1310 1414 15 15 1314 1314] 12!2 124%} 1,100) Chicago Yellow Cab...No par 6\g Jan 4| 223g;May 31 6 Dec| 14 Mar 
27 28t2} - 2912 33le 3214 34 29 335s} 25l2 31 1914 2612} 79,700) Chickasha Cotton Oll------ 10 5 Mar 2| 34 July 18 5 June| 12!2 Sept 
8l4 8l4 814 87g Blo Ol4 8 R5g Jie 8l4 614 Pek: SAD OB. 0 00. -eencace 0 par 2 Feb28 10'g July 5 1!g June 8 Sept 
20 20 | 20 20 | 2ilg 212} 20 21tg} 1612 1712] 15lg 15%] 230) Chile Copper Co.....----- 2 6 Apr 4) 21!2July 18 16 Sept 
36 367g) 3614 38 365g 38's) 357g 3814] 33 3933} 2712 3512|504,000) Chrysler Corp. -..-.----... 5 7% Mar 3) 39% July 20 5 June| 21% Sept 
25g 27% 7g Big 25g Big 22 3 2ly 234 2 212} 18,500] City Stores-.-......-. No par l, Feb 28 35g July 7 4 July 2!g Jan 
113g Ili} 12 13 13 1310} 1214 1334) Lille 1214 934, llle 520| Clark Equipment. ---- No par 5 Mar24| 14l4June 22 3l4 July 8% Jap 
27 «635 38 41lco) 38 40 3834 39le] 3134 31%) 725 32 12,200} Cluett te & Co..No par; 10 Jan27| 41l2July 17 10 <Apr| 22 Mar 
*95 _..| 9512 Q95l2e] 95le 981g) 98 98 | *96 ail: a <b nia Sh ROE ss 6 wnirenwaces 100; 90 Jan 4} 100 June 2/|; 90 June} 96 Feb 
10144 104 103!2 105 10214 104 9914 102 98 10012} 95 98 8,600 Coca-Cola Co (The)...Ne par| 731g Jan 3) 105 July 17 681g Dec} 120 Mar 
*46 47\4| 46 46 46\g 46's) 46 46 46 46 46 46 1,700 CRE Biv ccoseescesa No par| 44 Aprl9) 47'sJune 1 415g July; 50 Mar 
191g 1910 1914 19%, 195g 22 191g 224, 185g 205, 1312 185s] 38,000) Colgate-Palmolive-Peet No par 7 Mar30| 2243 July 19 1044 Dec) 31! Mar 
85 85 | *84 86 *84 87 85 86 86 8686 *841, 90 500} 6% preferred__....-.--- 100} 49 Apr 3} 86 July 19 65 June} 95 Mar 
1814 18te} 18l2 20le| 195, 21 1712 20%] 1614 184) 10 1612} 43,700} Collins & Aikman.--.-. No par 3 Apr 4) 21 July 18 2% May| 10% Mar 
9 9 *g 1014 9 9 *85g 10 *85g 10 *8 10 300} Colonial Beacon O1l Co. No par 5i44May 10} 12 Jan 4 9 Jan} 12!2 Oct 
147g 15lo} 147% 157%) 15 1614) 1414 1584) 113g 1458 714 12% | 37,500} Colorado Fuel & Iron.-No par 3ig Apr 4| 1753July 7 2% July| 1473 Sept 
6712 67lo| 67 69 6512 691e} 64 68 65 65 4812 58le| 17,800) Columbian Carbon vtec No par}; 23ig Feb27| 7llzJuly 3 131g May! 417, Mar 
*221, 23 227g 23%4| 23 2373} 23 2410} 2014 23 18 20 8,100) Columb Pict Corp v tc._No par 65g Mar 27| 24!2July 19 414 May| 14% Aue 
26 2612} 26!g 27 2614 271g) 25le 2S8ig] z22ig 2614) 16 2314|370,300| Columbia Gas & Elec_.No par 9 Mar3l| 28igJuly 19 414June| 21 Sept 
*80l2 8112} 80 80lc] 8012 81 817g 82 | 2801, 81 818i 1,200| Preferred seriesA_--_--- 100} 59 Mar 2| 83 Junel2|| 40 Apr| 79%. Aug 
141g 1414 143g 14%) 15 15!2} 1314 154 1212 1434) Ille 13%) 36,000] Commerciai Credit....No par 4 Feb27| 15!2July 18 37g Junpe| 11 Mar 
*34lo 357s) *3534 36!2] 36 3612] B34le 3Ale| *345g, 37 3414 3414 700 of See 50; 16 Feb27|) 36l2July 18 11% July| 28 Sept 
*23lg 25 | *23 2410] 231g 2314] *231g 25 | *231g 25 | *23lg 25 a. Oe 25| 18!sMar2l1; 24 June 6 10lgJune| 21 Sept 
*85 8534) 85%, 8534) *85 95 *85 95 *85 93 *85 95 10 644% first preferred._._..100| 70 Mar24| 85%July 17 40 June}; 75 Nov 
38 385s} 39 40%3| 38% 40 37 39 343g 38!4| 273% 36 40,500} Comm lavest Trust._..No par} 18 Mar 3| 43leJuly 3 107g June} 277, Mar 
*917, 92 92 93 9234 9234] *92lo 93le] 92 9210} 8914 92 1,400| Conv preferred -_..-_- No par; 84 Jan 4) 77% Jan 31 551g June} 82 Nov 
a40%g 45 48 53141 49 57\41 36 48lo} 28 39 2419 3114|/1369400| Commercial Solvents_.No par 9 Feb25| 57'4July 18 3lg May| 13% Sept 
5 5lg 47, 5l4 4% 5 45, 5 41g 45g 3 4 |319,500} Commonw'lth & Sou..._No par 13g Apr 1 6igJune 12 153 June 5ig Aug 
5414 5410] 54 54 53 54lo] 5lig 54 4910 54 44%, 50 2,200 $6 preferred series-..No par| 21 Apr 4] 60i,June 7 273g June| 6812 Mar 
*9l, 10 *9l, 10 *9l, 10 *9l4 10 *9l, 10 914 Oly 100} Conde Nast Public’ns._No par 3 Apr 4) 11 Junel3 5 May| 12 Sept 
213g 22 221g 24 245, 2753) 2419 27 22 257%| 16le 2244)129,800| Congoleum-Nairn Ine.._No par 7% Jan31) 275gJuly 18 612g June; 124 Sept 
*155g 16le] *155g 16 1612 16le} 15 16 1312 1410} 123, 12%) 1,300) Congress Cigar..... .. No par 6lg Feb 24; 18 June 7 May; 11 Sept 
15lo 15lo| 147, 1534) 1514 163g) 1414 15lo] 1214 1414 814 1214] 4,500) Consolidated Cigar....No par 3lg Apr 6) 19%Juae 7 35g Dec} 241!2 Jap 
55 57 55 = 60 60 60 637g 64 60 62 5612 574 490| Prior preferred_..-....-.-. 100; 31 Apr 5| 65 June 8 17 June} 60 Mar 
43, 434 45g 47g 45g, 47g 41p Sig 43, 47g 37g 453) 6,000} Consol Film Indus----.-.---- 1 1% Jan 4 534May 29 1 June 5%, Jan 
12 1219} lle 12! ll'4 12 113g 113, 101g 114 81g 10%} 7,900 I oo satch = as heehee No par 5% Mar 21 1434,5May 29 2% June} 11% Mar 
60!2 62 6114 634] 615g 63 59 =$ 635g) 56 607s} 4912 58 |204,200| Consolidated Gas Co...Nopar| 40 Apr 3) 64igJune13 3llgJune| 68% Mar 
| = 947g 947g) 947g 947g) 947g 947) 943g 947) 94 94 91 93 1, referred._..____-. No par| a80 Apr24| 99 Jan 3); 72igJune| 99'g Dec 
44, 414 41, 48 41, 4 4 Alo 4 4\4 33g 37s| 5,000) Consol Laundries Corp._No par 2'g Apr 17 5le Jan 10 4 Dec} 10% Jan 
141g 1410} 141, 147, 144g 147, 135g 147, 1l'4 13% 734 121g/214,200| Consol Oil Corp...-.... No par 5 Mar 15% July 6 4 June 9 Aug 
*10219 10434|*102 10434|*1041o 10434/*1041o 10434| 10434 10434/*101 10434 100} 8% preferred_-_..-.---- 100} 951gMar 1| 105 July 14|} 79 Feb) 101 Sept 
21g 5g 212 284 Zig Dg 2p 25g 2 212 1%, 2 | 86,100) Consolidated Textiie...No par yMar | 3i4July 5 \4 Mar 153 Auc 
93g = 97g 93, 10 934 1014 91g 10 7 914 414 714] 11,000} Container Corp class A----- 20 lig Janic} 104July {8 33 Jupe 2lg Feb 
4 4ls 4 4\g 37g 4g 3ig 4 3144 37s, 27g «=©3'4] 15.800 CEI. njais aaa « No par lg Feb 15 4leJune 12 lg May l'g Jan 
157g 1614] 155g 167g] 1514 1619} 143, 1534) 11 14lp 8 12%) 15,900 Cogstasstal Bak cess A Ho per 3 Mar 1| 18% July 11 273 May 8 Sept 
2% «63 2%, 3 2% 3 Zin 27 21g 25g 2 Sil BO weeL: . GED vcwen.scone 0 par 1g Jan 5 3le July 11 le Apr 133 Aug 
*6034 6212} 60%, 61lo] *6073 62 603, 60%] 6053 61!s} 58 61 900| _ Preferred_.-.........-- 1 36 Jan 3} 64 July 10]| 247June| 47% Mar 
6llg 631g} 6312 6533) 62 64 615g 65 5814 64lo] 55l2 61 | 51,500} Continental Can Ine__.-.__ 20| 3514 Feb23|) 65%3July 17]| 175gJune| 41 Mar 
15 15 = 15 15's] 14 1434} 133, 1414 914 1312} 4,100) Cont’l Diamond Fibre_._.-__ 5 3ig Feb25;) 17'gJuly 7 2 @6ADr 812 Sept 
33 3312} 34 3514] 33l2 35 3821p 34 3llg 34 27 3012! 9,600) Continental! Insurance . -- 2.50 101g Mar 28} 36!2July 7 6% May| 25% Aug 
31g 35g 3lg Bg 23%, 314 25g 27g 2g 23 15g 212} 89,200| Continental Motors...No par 1 Mar 27 4 June 8 5g May 3% Sept 
17% 1814] 181g 19 181g 191g} 1712 1853] 1412 177g] 12!2 1512|163,600| Continental Oil of Del_No par 4%,Mar 3) 191gJuly 7 353 June 93g Sept 
80!g 811 82 8453} 835g 857g] 8012 8410] 78 82 73 78 42,600} Corn Products Refining....25| 45% Feb25) 85%sJuly 18 24% July| 65%, Sept 
*13514 136 | 13714 13733) 137 137 | 13714 139 |*136 13912] 13514 13514 Oo Ee 100} 117ig Mur 15) 145% Jan21)| 99lgJune) 140 Oct 
6% 67% 63%, 7 6% 7 65g 71g i 2 re Been Uo fC! ee No par| a2 Mar 24 7igJune 13 1lg May 7% Sept 
3514 367s] 3653 3734) 3514 3714] 3312 3653) 2712 347g} 23 31 | 28,600| Cream of Wheat ctfs...No par| 23 Feb25| 39!2July 10)}| 13!gJune| 26'g Oct 
*1ll2 12 12 12 12 = 1210} «1014 11% 8 10% 714 834} 5,100} Crosley Radio Corp....No par 2% Mar 28) 14%June 8 214 May 714 Sept 
5912 6012} 60l2 6214) 5812 6233) 53 59 4212 52'4] 3712 4534) 52,200) Crown Cork & Seal_...No par| 1414 Feb27| 65 July 13|| 2773 May| 237s Dec 
*37l2 3814] 3712 3712] 3712 375g) 3714 3734] 37 3733} 35 3712] 1,800] $2.70 preferred... _-- No par| 241, Feb27| 38'!2July 14|| 17%gsJune| 3012 Nov 
75g 77g 71g ‘Ble 75g Bg 77 53g 74 43g, 612} 66,300) Crown Zellerback v t c_No par 1 Aprio 8lo July 17 1g June 3 4A 
331g 3334! 34 3512} 353, 3653) 31 3712} 30 3312] 23 30 | 11,000} Crucible Steel of America-..10U 9 Mar 2| 37!2July 19 6 May! 23% Jao 
*53 5612} 56l2 58le] 59 59 58 6033) 56 57 53 OB ee FE eee 100} 16 Feb27; 60%gJuly 19|} 14 Dec! 49% Jan 
2% «8684 3's Big 3 314 2% «3 2lo 27g llg 212] 17,300) Cuba Co (The)--.__-... lg Feb 21 4x%June 7 lg June 31g Seps 
93, 10%) 10 11 97g 107 8le 104 7lp Oly 633 734) 68,700) Cuban-American Sugar... 10 lig Jan 16) 11!gMay 29 33 May 3% Aug 
59 = 62 61 61 | *56 60 | *50 58 50 5llo] 45 47 54 | SER eae. 10 Jan 9} 68 June 5 3lgMay| 26 Aug 
5473 58 54 = 5614) 52 55%) 52 5510} 45 53 4012 5114] 28,400) Cudahy Packing __..._-.---. 20% Feb21| 59i2June 8|}| 20 May! 35! Mar 
25 26 253, 26 25 26 2314 25 20 22l2} 17 2214) 5,700) Curtis Pub Co (The)...No par 61gMar 3) 32'4June 12 7 June} 31 Jap 
59 + =§954) 59 5912] 58 59 5734 587s) 5514 56 51 55 2,600) Pref -----.-.--No par} 30 Feb23) 66 Junel2|| 37% Dec) 86 Jan 
4 4i4) 41g 433) 4 414) 38, 414] 31g 37g] Ss 2p 3 14|218,000) Curtiss-Wright. .........-.. 1} lig Feb23) 4% July 12 73 May| 314 Sept 
7 74 74 7%l 7 7lo} = 6lp 7g] C6 6%4| 43, 57 | 23,900] Class A... .........--... 1} 2 Mar 8 July 13 llg Mar Sept 
2014 2012} 21 21 205s 2053] 191g 2053} 18l2 1919} 1514 18 1,300| Cutier-Hammer Ince...No par 444 Jan 21 July 14 3lgMay| 12 Sept 
81g Blg 8lg  8l2} #8 834 734 84 7 734 6 653} 2,100) Davega Stores Corp_--.--.-- 5 153 Feb 23 8% July 14 214 Oct 7% Sept 
= * Bid and asked prices, no sales on this day. a@Optional sale. z Ex-dividend. c Cash sale. y Ex-rights. 
—————— 
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2” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 






































PER SHAR 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK Range Since m4 1 PER SHARE 
for NEW YORK STOCK on basis of 100-share lots Range for Previous 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. : Year 1932. 
July 15. July 17. July 18. July 19. July 20. July 21. Week. Lowest, In Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per snare 
44 44) #44 5 | #4 5 | #4 5 | 84 5 | thy OS 10| Debenham i hdarsiien ligMay 20| 5 June 12||* 7g” Srare|$ per share 
*161o 16%) 1612 1712} 17 1753] 161g 16%) 15 16 | *14 1512| 3,500; Deere & Co pref-..-.-...-.- 614 Feb 24| 18%gJune 22 6% June} 15% Jap 
*87 88 883%, 89 883, 88%) 85 86 85 87 78!2 80 900} Detroit Edison----.---.-.. 1 48 Apr 3) Q1licJuly 10)| 54 July| 122 Jan 
*22 23 23 «25 26 48630 30 48631 301g 3012] 27 £27 2,100} Devoe & Raynolds A..No par) 10 Mar 1} 31 July 19 7 May| 16% Oct 
267 27 | 2653 27 | 257% 2634) 2514 2612] 22 251g] 2253 24 | 9,000) Diamond Mateb---..- 0 par) 71g Feb 28) 29!2July 7/| 12 Apr] 1913 Sept 
*30 031 301s 30's} *30 32 | 301s 31 30 30 | *28 29 600| _ Participating preferred--.25) 261g Feb27| 31 July 19|| goigMay| 26% Dec 
Bl5g 3412] 33% 3454) 33% 38%] 3453 387%) 3212 3733| 25  3353/272,800) Dome Mines Ltd------ opar; 12 Feb28| 387 July 19 7lg Jan| 12% Dec 
24 247g 25 25's) 25 2643) 24 2510] 22 24 20 2134) 6,700} Dominion Stores Ltd..No par| 101g Feb27| 263s July 18 114 June| 1819 Sept 
1612 173%| 1712 18's] 17!s 17%) 15t2 1734) 141g 161s| 11!s 147s} 61,200) Douglas Alreraft Co Ine No par| 10% Feb1| 1814 July 17 §  Sunel 16% Sept 
*13° 15 | *13 = 1513) *13% 15 15's 15%) 15 15 121g 1212 500] Dresser(SR)Mfgconv A Nopar| 6% Feb27| 18 June 12 5 July} 23 Feb 
*9 91g 9g Dlg 912 Ole 9 9 9 9 *6 734 70u| Convertible class B_.No par 2igMar 1) 10%June 2 153 Dec] 12t2 Feb 
533g 541g| a53%g 557%] 5334, 5412} 5212 541s) 4814 5273] 43 5033] 78,900) Drug Inc-...-.--.-.....-- 10| 29 Mar3i/ 631gJune29]| 93° May| 57. Ket 
10 =: 101s} 10's “11 1lla 137g] 1414 14%) 13 131g] 107% 13 4,200] Dunhin ee ad % Apr iO) 14% July 19 Dee Aly Rept 
2410 247s) 247g 26le} 25!2 27 2334 2614] 2214 2312} 201g 2212} 6,900) Duplan Silk.......... 9lg Apr22| 283gJune 30 5ioJune| 15 Sept 
*993, 100 agg 997g} 99le 100 9912 99le) 99 100 *99le 10014 260| Duquesne Light Ist pref. -100 90 May 4) 102igJune 13 87 May| 101% Nov 
Sig 83g 8i2 9 Sig 93g 853 93g 633 = 84 5 7 9,400) Eastern Rolling Mills..No par l'gs Mar 30} 10 July 3 1 June 6'2 Sept 
863, 8712} 86 87)2] 85l2 8753} 83'4 867s) 7912 86 69 8034) 16,300) Eastman Kodak (N J).No par}; 46 Apr 4| 89%July 14 3514 July} 87% Jan 
#1201, 125 |*12014 125 | 121%, 121% #12014 125 |*12014 125 | 12044 120% 6 6% cum preferred ...... 110 May 2) 130 Mar 20 Jan} 125 Oct 
141, 1419! 1453 16 1533 16 143g 16 1212 1514] 111g 127! 41,100! Eaton Mfg Co...-..... No par| 3'gMar 2\ 16 July 17 3 June! 97% Sept 
79\g 811.7 a80'4 soa 831g 85 787g 83%) 7253 8133) 60 7612/296,600) EI du Pont de Nemours....20) 32!gMar 2) 85%,July 17|} 22 July| 59% Feb 
*111!o 115 [#11112 115 | 114 114 | 113) 113 | 113) 1131g] 112!2 11212 700} 6% non-voting deb...-.. 100} 97!2 Apr20) 117 July 7|| 80% June| 105's Aug 
4%, 5 47, 514 47, 514 4\g 7g 3lg 4 3 35s} 34,700] Eitingon Schild.-..... No par 3g Feb 4 514 July 14 ig June 2's Sept 
2012 2012} 2Olg 21%4] 2Ole Ole} 17%, 20 15%, 16 10 =16 1,600} 644% conv ist pref_...100 4 Mar29} 23 Junei12 214 May| 122 Jap 
2514 26 2573 27 2553 2753] 231g 263g) 18l2 2453} 14 2144)113,600) Elec Auto-Lite (The)-...-.-.- 5} 10 Apr 4] 27l2July 13 Si, June] 32% Mar 
*851g 8712] 8712 871!2] 88 8812] 883, 8833) 88 8812] 85 88 510 hie en PE 00] 7814 Mar 29} 88l2July 18]} 61 June] 100144 Fel 
7 71g 7ig 7% 714 (7% 71g 78 61g 74g 413 633] 50,500} Electric Boat--...........-.- 3 1 Jan 3 8i4July 3 ly June 2'p Jan 
37g 4g 334 ig 334 3% Big 384 3 334 212 314] 36,600] Elec & Mus Ind Am shares. .- 1 Feb 14 414 July 15 7% Junel 4 Jan 
13%, 14le 14 147, 14!g 145, 1214 1434) Ilig 13% 7's 117g|131,500| Electric Power & Light No par 3's Feb 27 15%gJune 13 2% July} 16 Sept 
*29 3133] *29% 31 30 «31 2712 30 26 «628 18 25%] 2,400] Preferred.......... No par| 7i2Apr 4] 36teJune12|| 10% July} 64 Jan 
*25!2 27 25% 2654) 26 2653) 23 2612] 20l2 23%) 18 21 2,800} $6 preferred........ No par| 6% Apr 5) 32%June 13 87g July} 55'!2 Jan 
51 51 51 52 5lig 5214] 483, 5lto] 44%, 51 41 46 8,000} Elec Storage Battery ..No par| 21 Feb16) 54 July 10 125g June} 33'4 Mar 
25g 23g Zio «22% 23g «= Dag 21g Qle 2 214 15g 2 5,700) Elk Horn Coal Corp...No par Ig Jan 4 4 June 19 Ig Jan % Aug 
4 4\4 4 4\4 4 Als 4 4g 212 35g 2\4 273} 4,000) 6% part preferred__.... -50 5g Apr 29 6 June 7 lg Jan 1 Sept 
6134 6134) 6134 6234) 62 6273) 62 6210] 5512 5512] 567% 57 3,600} Endicott-Johnson Corp....50} 26 Feb27) 627s July 18 16 July| 374 Sept 
*1171!9 120 |*11712 120 | 120 120 | 120 120 | 120 120 |*120 125 100} _‘Preferred.............-. 100} 107 Feb17) 120 July 18|} 98 May] 115 Nov 
*12ig 1314) 13 13 | *12% 13 1214 135s) 1134, 1134 84 9 1.800] Engineers Public Serv..No par 4 Feb23) 14%June 12 4 June} 25 Feb 
40 40 | 3912 3912] *39 39%) 3814 40 | *37 38 | 3318 36 600} $5 conv preferred....No par| 15!2 Apr 7| 47 Junel3|| 16 July| 51 Feb 
431, 44 44 44 | *4319 4419] 4312 4312] *39 43 34 40 500} $5% preferred_..__. No par| 15 Apr 4| 49%June12|| 18 July| 57 Mar 
*45 49 | *47 49 | *47 4810) 47 47 | *44 50 | *34 47 100} | $6 preferred_-..-.-.- No par} 20!2 Apr19) 55 June13|} 25 June] 61% Mar 
12% 12to} 1214 12%) 12% 12%) 11 12% Allg le 1012 1112] 7,600} Equitable Office Bldg_.No par| 6!2Mar27| 13%July 7|| 1012 Dec| 19 Jap 
15!0 15%) 15 15l2} 15 15 1214 13% 7 1212 Jie 10%4] 12,100} Eureka Vacuum Clean. No par 3 Apr 4) 184July 7 2 June 7\4 Mar 
6144 Ble 63%, 634 62 7 6 678 5lg ss Gla 5 5le} 6,600! Evans Products Co-.......-.- %Mar 1 7igJune 28 lg May 21s Sept 
*10 «11 10 12 | #11 A2te} 10 11tg] *1012 1112] 210 =10 250] Exchange Buffet Corp.No par| 10 Jan 4| IllgJuly 19|| 9% Jan| 11% Jan 
*1l7g = 2le| #2 Zio} *2 Zio) *2 210} *17g 2 J ee. eee Fairbanks Co. ........-..-.- 25 7gMay 17 25gJune 8 1 Sept 1% Sept 
*5 77g) =*5 77) = *5 77%| *5ig 773i *5ig Tigi *5ig 7%) ------ >. 100 1 Feb23 8'4June 13 1 June 4 Aug 
*9 10 2 *93, 10 10 10 83, 101s Sle 9 1,100] Fairbanks Morse & Co. No par 2!2 Mar 23} ll%4June 2 244 Dec 6'g Aug 
40 40 39 39 | *39 41 39 39 | *40 £45 40 40% 230|  Preferred.............. 100} 10 Feb25) 42 June 3/| 10 Dec] 4734 Mar 
See moet sden Socal Kade Sewell clkw (Jaen Seas nutes aap sagen eee Fashion Park Assoc._..No par 5g Jan26| 3 June 8 igJu-°| 1% Sept 
‘eee ae -<| ---- o=} -<<- wo] em-s) ----] so--  --52] --22-- 7% preferred. -.-...-.--- 100} 3 Feb23) 11 June 2 llg July} 7% Jan 
*121, 13i0) *1214 1314] 13l2 1414) 14 14 *1234 13 *10 il 1,400 Federal Light & Trac....-.- 15 4%, Apr 6) 14l2June 12 814 bec] 22 Jan 
*59i0 ____| *59l2 ____| *59l2 ___.] *5912g _.--]| 59:2 5912} 5912 5912 30 pee ke eT Ee eee Nopar| 38 Apr20|) 591l2July 20]| 30 Junel 44 Mar 
*50 90 | *50 80 | *50 80 | *50 80 | *50 80 | *50 80 | ------ Federal Min & Smelt Co..100) 15 Mar31} 75 Juneid|| 13 June} 35 Sept 
10i2 11 11 1134} 105g 1153) 10 1012 6 10 7 834) 20,800] Federal Motor Truck..No par %4 Mar 16) 11%July 10 llo Muy 3°53 Feb 
*3%, 4 4 Als 4ig 4g 3lg 4 3 3le2 212 3 2,000] Federal Screw Works..No par %4 Feb 27 47g July 7 lo May 2% Aug 
5 5lg 5 5\4 5 5g 43, 514 4 47x 3lg 4 6,800) Federal Water Serv A..No par 15g Feb 25 6%June 12 2144 Dee| 1033 Mar 
26 28 287g 29 30 = 330 2912 30 28 2912} *25 2712] 3,000) Federated Dept Stores. No par 7lo Feb 27| 30 July 18 6lo June] 1534 Sept 
ss. 3s 33l9 25 330-33 331g 3410} 31 34 2712 3114] 7,400| Fidel Phen Fire Ins N Y..2.50| 1014Mar27| 36 July 6 6 May| 27% Jan 
27 281g] 28 3010} 293, 31le} 281g 3034) 243, 287%) 20 25 |208,800) Firestone Tire & oy eee Y'ig Apr 4) 3l1l2July 18 10!2 June} 18% Aug 
72% 73 7312 7414] 7412 75 73% 7410) 71lg 711g} 711s 72 2,200| Preferred series A._---. 42 Mar 3] 75 June 7|| 45 July} 68 Aug 
6515 66%) 663, 68%:| 6514 6833) 65 6712] 6512 66%) 63 66 7,300] First National Stores..No = 43 Mar 3) 70%July 7|| 35 July| 54l2 Dee 
*16 1634) 17 17 | *16 17 17 17 16 1613} 15 L5l2 700} Florsheim Shoe class A. No par 7i2 Feb 7| #18 July 5 4144 Apr} 10 Feb 
*90lo 94 | *90l2 94 | *90l2 94 | *90l2 94 | *90l2 94 | *90!c 94 | ---_-- 6% preferred.......... 100} 80 Apr19| 97 Jan10|| 63 July} 99 Nov 
1612 167| 16% 17 17. 17's} 16 16%) 1312 16 10'2 1012} 1,700} Follansbee Bros-_------ No par 2i2 Feb 28} 19 June 7 2 June| 814 Sept 
153, 1534) *15 1614) *15 1644) 15 15 145g 1453] *1314 1458 300} Food Machinery Corp-No par 6!2 Apr19} 16 July 13 3% May| 1014 Feb 
20!g 20%) 21 211g} 211g 22 19 2153) 151g 1934] 1114 1614) 26,600) Foster-Wheeler- -----.- No par 4i2 Feb 28| 23 July 7 3 May| 1573 Sept 
1915 2134) 207% 23% | 1914 227%| 173, 2053] 1512 1933} 10!s 164) 39,800) Foundation Co-..--...-. No par 2 Feb27| 23% July 17 1 July 7'4 Aug 
233, 24 233, 2415] 2414 25 2419 26 2314 2434] 1953 23 7,700| Fourth Nat Invest w v.. eat we =ok 135gMar 1] 26'4June13|| 1014June] 22% Sept 
4q 4lg 4 43g 4ig Alo y 453 35g Allg 2% 35s| 34,900] Fox Film class A__..-_- 34 Mar 29 47%gJune 6 1 July 57g Aug 
*40 45 | *40 45 45 45 45 45 |1*40 50 | *40 50 40| FkIn Simon & Co Inc7% 7 ptioo 12 Jan24) 49 Junel2|| 15 Oct] 72!2 Jan 
387g 3912} 3914 4044) 40 4134) 3912 425g) 38% 4214] 34 3912] 46,600) Freeport Texas Co__......-. 10 l6:g Feb 28} 4253 July 19 10 May] 22853 Nov 
#126 ___.|*125 _._.|#124 _...]#125  ...|*125 -_---] 12012 12012 100| 6% conv preferred _----- 10) SE) Aart 187 Be Tock wc ceed tek 
*183, ____| *183, 42 *183g 42 er »2...5° 26 25 *18%, 28 20| Fuller (G A) prior pref.No par 9 Jan 9} 31 Junel3 2!3 May| 26 Oct 
*14lo 15%, 15 15 16 17 1614 17 17 17 16!3 17 210 Ore er ee No par 4 jJan19} 23 Junel3 3 June} 32 Feb 
4 4i Aig 414] 41g 4g] 4g 45 4 4\4 37, «4 5,200] Gabriel Co (The) c: A-_No par 1 Feb27| 4%June28 14 June] 3!2 Sept 
*18 19 *18 19 18 19 181g 187s} 18 187s} 1714 19 350) Gamewei! Co (The) ....No par 612 Jan20| 20 June | 5l2 Dec| 17 Jan 
1014 105s} 10 1034} 10%, 107 Plo 10% 7% = Ole 7\4 9's) 16,500} Gen Amer Investors...No par 25g Feb 2s} 12 June 20 lp June 5le Sept 
80lo 80le] *80l2 81 81 81 *80 81 *6§8lo 83 *6§812 83 200 |, a No par| 42 Feb23) 85 July 7 26 June| 71 Sept 
4034 423,| 42 4234) 41%, 43 40!o 43'4) 3/53 4143] 31 3814] 37,100} Gen Amer Trans Corp. ----- Hi) 13% Feb 28} 43!'4July 19 9leJune| 35%, Mar 
21 2114] 211g 245g) 251g 27 231g 26lc) I8l2 23%) 1412 21 | 68,800] General Asphalt_._.._- No par Mar 3} 27 July 18 43, June| 15!o Jap 
18%, 193g) 18%, 1914] 18! 195s) 181g 191s] 17 18%3} 1l1l2 1673} 33,000) General Baking..........-- 5} 13 Jan 3) 207% July 10 10!2 June} 195s Mar 
Plo 9% 912 10 9 934 Blo = Qle 7l2 9 5lg 8 11,500] General Brvunze........-.-- 5 2ig Feb 6) 10!eJuly 7 le June 5 Aug 
814 83% Blo Ba, Blo Qlg Sig 9 7 81g 5 6%4| 9,900) Genera! Cable. ....... No par 1144 Mar 31} IlllsJune 9 14 May 5 Sept 
*16 17 1634 1633) 177 177} 163, 1734) 16 16 15 1512) 1,800 CR Bs ndacawidie No par 2'\4 Feb27| 23 June 9 lig May} J1!2 Sept 
*28 331g] *2912 35!s| *26 351s) *26 351s] *2614 32 28 29 100} 7% cum preferred_----- 100} 6!2Mar30| 46 June 9 34 June| 2534 Sept 
#435, 4414] 742 4314] 4212 4414] 4212 4334) 3812 43 3733 40 5,800| Genera! Cigar Inc. _--- No par| 29 Jan 3] 485June23|| 20 June} 38%, Mar 
*10910 112 112 112 110!2 112 112 112 10912 10912} 109 109 520 OR 100} 100 Mari5| 112 Jan25 75 June| 106 Dec 
2810 29%) 291g 30 29 3013; 27 293g} 241g 2773] 20's 2512/479,200| Genera! Electric...... No par| 107%, Apr26| 30l4July 8 812 May| 26's Jan 
ll7g 12 11% 12 117g 12 11% 12 12 121g 12 12 8,500 Per 10} Il!g Apr20} 12!gJune 20 105g July| 1173 Sept 
3619 3673) 365, 3844) 3814 3934) 375g 3912) 3412 38 3212 3512} 82,100] G nerul Foods.......- No par| 21 Feb24| 39%,July 18 195g May| 40l2 Mar 
a 2ig 2 2\4 2 2's 2 Zig 17g Zig L5g 17g} 14,800] «sen | Gas & Elec A__..No par 5g Apr 1 27gJune 6 43 July 2% Feb 
*13 15 *13!lg 15 1319 1312} 14le 151g] *141o 1643) 15 15 600 Conv pref series A_.No par 3'g Apr 4] 16leJune 6 3 June} 24% Jan 
*15 17%4| *16 17 17 17 16 16 *13 167, 143, 14%, 230 $7 pref class A...... No par 7 <Apr20 181eJune 20 5'4 July} 30 Aug 
*16 19 *16 19 *16 19 *16 19 *16 19 16 16 20 $8 pref class A__.--- No par 5 Apr 6) 20 Junel10 514 July} 40 Feb 
*4014 40le| *39%, 41 40's 40's) *39 44 *385, ....| *32 td 100| Gen Ital Edison Elec Corp.-.-| 2414 Jun 9] 40g July 18 18'g Apr| 25 Mar 
637 641s) 62le 64le| 61%; 6312] Glle 63 59 6314] 53% 60 8,600] General Mili-...-.-.-- No par| 35\2Mar 3) 71 June 28 28 May! 4812 Sept 
10112 1015g|*101%4 1021s|a102 102 102 102's| 102 102 102 102 1,300 PUGS ctsinssccocunu 00| 9212 Mar 28} 104 June 6 76 July| 96!2 Dec 
32%, 33 327g 3414) 33 34 307g 337g| 27% 33 2212 2973|769,.300) General Motors Corp------ 10} 10 Feb27| 34'4July 17 73 June| 245, Jan 
95 95 94 95 — 95 | a93% 95 9314 95 92 94 4,600 $5 preferred........ No par| 65\2Mar 3} 95 July 15 5614 July| 87!4 Mar 
*16 163g} 16 16 16 16 16 16 16 1212 15le 600} Gen Outdoor Adv A...No par 5'g Jan 9| 24 Junel3 4 June 9 Feb 
*7lo 8 7 75g Ome 73 7 Tle 7 7 5lg «7 1,700 COUMNUERS occctadeee No par 2'2Mar 1] 10!gJune 12 25g Nov 4 Jan 
*1210 15 147, 15 *12l9 15 121g 1219} 1212 1212} 13 1312 100} Genera! Printing Ink...No par 3l4 Jan 4) 17 Juneld 2'o July} 14 Jan 
*68 79 *65 70 70 70 70 70 *63 70 69 69 40 $6 preferred._....-.- No par| 31 Mari18} 70 July 18 27ioJune| 60 Feb 
653 7 6% 7 6l2 7 612 7 6 612 412 54) 10,100} Gen Public Service....No par 2 Apr 6 8l4June 12 1 May 7's Aug 
44 447) 44 4610] 4514 4612) 42 46 | 40 4312] 3712 39 5.700| Gen Railway Signal__..Nopar| 13's Jan 3] 49leJuly 6 6's July| 285, Jan 
31g 34g 31g Bag 3g Bly 3 Ble 2g 3 2 212} 26,700} Gen Realty & Utilities...-- 1 3g Feb 16 45g June 24 14 May 214 Sept 
18 20 | *19 20 | *1814 20 1814 20%} 17!2 1712) 15 17 1,300| $6 preferred...----- No par 5lg Jan 19) 22%June 26 5 June| 16% Sept 
1814 18le} 18 18 17 =: 1714] 15%) 165g] 1412 1453) 13 1334} 2,700} General Refractories. ..No par 2'2g Feb 27| 19%July 5 1% June| 15% Sept 
#2810 38 | *28l2 38 36 36 | *28l2 38 | *28l2 38 | *28l2 38 20| Gen Steel Castings pref No par 9%g Feb 17| 39!2July 14 8 Mar| 27 Aug 
1634 17!2| a165g 17%| 16% 17%4| 15% 17%s| 131g 1614) 1114 1412/121,400] Gillette Safety Razor..No par} 9% Avr 20) 20's Jan 11{| 10% Jan| 2414 Mar 
5714 5733) 58 581le| *58 60 59 5944) 56 57 54 55 1,000 Conv preferred....-- Nopar| 47% Aprl19| 75 Jan 9 45 June| 72!2 Aug 
61g Ble 6 6%4 64 «6 le 57g 63g 5 61g 4 47g! 15,100] Gimble Brothers-.-.-.-- No par % Feb 9 75gJune 27 7g June 3% Aug 
313g 313g) *28 3112] *28 31 | *28 3014] 28 28 261g 27 400} Preferred......-...-.-- 100 5'4Mar 1) 33 July 7 6%, Dec| 31 Jan 
16 165g 1610 187%, 19 20 17i2 1912 16 1844 12 1612} 68,300) Gildden Co (The).---. No par 3% Mar 2} 20 July 18 3 June} 10% Sept 
*83 85 85 85 87 87 87 87 87 87 861g 86g 160 Prior preferred.....-..-. 100} 48 Apr22) 87 July 18 35 Apri 76 Sept 
141, 147] 14%, 1510) 133, 147) 115g 14 llle 13 10 121s] 76,900} Gobel (Adolf) -..-.---- No par 3 Febi6| 16 July 13 25, May 8 Aug 
25 255g] 26 2673! 261g 2733) 2414 27 22 2534) 19 2314] 68,000} Gold Dust Corpvtc...-Nopar| 12 Feb27| 27% July 18 8'4 May| 2053 Sept 
*105 106 |*105 106 |*105 106 |*105 106 |*105 106 105 105 2 $6 conv preferred...No par| 100 Janis} 105 July 21 70 July} 101!2 Dee 
184, 1933} 1912 20%) 20 2lle} 175g 20%) 16 187s} 10 167g|183,700| Goodrich Co (B F)...-No par 3 Mar 21leJuly 18 214 May| 12%, Sept 
*58 60 60 6143) 6014 6014) 58 58 54 57 40 52 2,4 Pretestel.ccscsecacvcss 00 9 Feb28} 63 July 13 7 May| 3314 Sept 
4215 433) 437g 47lo|) 433, 46%] 41l2 4434) 37 42%) 32 39 |154,400| Goodyear Tire & Rubb. No par 914 Feb 27| 4712July 17 5'2 May| 29% Aug 
770 7812} 78% 7912] 7933 79331 75 75 73 We :R. 2,300| 1st preferred.....--- No par| 27%Mar 2| 804July 6|| 194% June] 6912 Aug 
1514 15%) 1644 17 16 17 Les 16!2) 131g 1512 9lg 14 25,600| Gotham Silk Hose. -..-.- No par 75g Apr 4| 1712June 12 7\4 Jan| 30%4 Sept 
*66 75 | *66 70 | *66 70 - Se ae a Ee eee Proterved...cacsncceccce | 1 Apr 3} 73 July 3]| 650% Jan} 70l2 Oct 
43, 47 4%, 47, 4ln 47g } 45g 31g = 438 27, 3%) 80,100] Graham-Paige Motors------ 1 A 3 55g July 12 1 May 45, Jap 
141g 1453) 1312 14%| 14 147%| “13t2 15%s} 115 1412) 91g 1214) 27,100) Granby Cons M Sm & Pr- “ido 373 Mar 2] 155sJune 13 233 June} 1153 Sept 
91g 95g 914 Ql 93g 95g 9 95g 8ig 878 6 712| 3,900| Grand Union Co tr ctfs.No par 35g Mar 2] 105gJune 26 314 June} 9%, Mar 
35 35 3514 3514] 35 3514) *34 35 *34 35 33 900} Conv pref series-_---. Opar| 22'2 Apr 5) 36%gJuly 3|| 22 June| 35!4 Mar 
*29 3012] *25l2 3053) 29 3012) *29 30%s3| 29 30 2512 28ig 600| Granite City Steel. .... No par| 11's Mar 24| 305g July 11 6% June} 17 Sept 
347% 3473) 34% 35 33% 35 3312 34%) 3214 3314] 2912 33 4,700} Grant (W T)-.-------- No par| 15% Feb 28] 363July 7|| 14!2May| 30!4 Mar 
151g 1512} 15!2 16 15\g 15%| 141g 15%) 1212 1412} 11 13 | 23,200] Gt Nor Iron Ore Prop-.Nopar| 5', Feb 27) 16%July 11 5 June| 13% Jan 
35lo 4012} 38 40%4| 37 391g| 351g 3814] 3312 38%) 3212 354/258, pre Great Western Sugar..No par 67g Jan 19) 40%July 17 3144 Apr) 12 Aug 
*105 105%) 105 106 |*105 10512] 105 106 | 106 106 | 106 107% Preferred.....---------- 00] 7212 Jan 3] 107%,July 21|| 48 June] 83 Aug 
3% «64 3% «64 3% 484 314-378 212 «34s Zig 3 | 59, rv Grigsby-Grunow....-. No par 5g Mar 3 43g July 13 lp Apr 2% Sept 




































































* Bid and asked prices, no sales on this day. 


a Optional sale. 


z Ex-dividend. 


y Ex-rights. 
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650 New York Stock Record—Continued—Page 5 July 22 1933 | 
ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
RE 
HIGH AND LOW SALE PRICES~—PER SHARE, NOT PER CENT. Sales STOCKS Sense ta ta 1 nantes 
for NEW YORK STOCK On basis of 100-share iots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
July 15. July 17. July 18. July 19. July 20. July 21. | Week. Lowest. ) Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
4 4\4 4 44 4%, Ale Ale 2% ©6Ble 25g «=314/ 21,500; Guantanamo ies 4 par 14 Jan 23 4\2May 18 lg Mar 
*3512 37 *36 37 354, 36 36 3612] 35 3612} 20 34 2,200 Feb 27; 38 July 13 2ig June} 21's Sept 
62 62 6134 61%] G6lig 6112} 60 60 58 836-60 57 57 150 1614 Jan 16} 64 Junel2|} 12 July| 40 Oct 
25 25 2512 2512] 25 251g] 2512 25i2] *24 2512} 24% 2434] 1,700 15 Maris} 25!2July17|| 15 May! 23 Jan 
*28 2814] *28 2814] *28 2814] 28 2814] *27 2814] *27 2814 40| 7% preferred class A_...25) 25 Apr 8] 28% Jan 12 19 May| 28 Apr 
75g 7% 7% = 84 75g Big 6% 8 6 ver) 4ig 612) 44,300) Hahn Dept Stores. ..-.. No par llg Feb 28} 9Q9i2July 6 5g July 414 Aug 
#34 3412] 34%, 3514) *34 3514] 321g 3212} 3014 30%} 22 29 900 a 100 Apr 35 July 17 7'g July; 28 Aug 
*8 Sig 814 Biz 814 Bl2 75g 85g Tig 734 6 67,| 2,500) Hall Printing...........-.. 10 3! Feb27| 10!2July 7 Ble July| 11's Jan 
8ig Big 8%, 8%) 87 873) 83% 8% 743 77g 7 7g 700| Hamilton Watch Co...No par| 212 Apr 5| 9 July 14 2 June} 12 Feb 
*25 35 347g 35 35 35 *30 35 30 30 *261e 3A4le 40 PIGRNUEE sc nenecsctbovend 00} 15 Febill| 35 July 17 20 Oct] 30 Mar 
*82 84 | *83 84 83 = 83 83 83 8212 8212] 8212 8212 50| Hanna (M A) Co $7 pt_No par| 4512 Jan 4) 83'4July 14)| 33 May| 70 Jan 
23g 2412] 23lo 241o] 2Blg 24tol 224% 24 19 23yi 16 10 6,600} Harbison-Walk Refrac.No par 6's Feb 25} 25!2 July 11 7 May! 18 Sept 
teh dual beglt? sede  Lanth <ied ctstibbon rasbaad! snl idtetn ee Oey ae me tae lg Apr 3 1%June 6 1g Dec 2 Sept 
alt weathiogin sal ibe dank «thd “Suesal Cee cde er wee stiae Cs Bi snwsvecactan 14 Mar 18 2igjJune 6 3g June 4 Mar 
4%, 5 434 434 4 Alg 4 412 314 Ble 890) Hat Corp of America cl ‘aa 7g Mar 16 7igJune 21 1g Dec 3 Aug 
omg. | |625.1.°S8, 21°28 25 8 696 5 988. 8961-988) | SB cic. 6%% preferred.._..... 5'3 Apr 5| 30 June 21 5 Aug} 20 Sept 
25g = 2% 2%, Bile 3ig Ble 27 3lg 21g Dig 2 27g| 33,100} Hayes Body Corp.-.-- No par % Feb 27 3!2 July 17 lg June 312g Sept 
*95 99%) 100 100 |*100 10144] 100 10144] 10014 10014] *94 100 600| Helme (G W).--.---------- 25| 691g Jan 16} 101%July 19|| 50 June; 815s Sept 
*15 115lel 15'2 17 | *16 165g! 1612 161e1 1612 161e! 16 1612! 1,000! Hereules Motors... ---. No par Mar 17 July 6 4% June 8lg Jan 
54% 55 5414 55! 5014, 54 50 53l2} 47 #50 47 48 4,600) Hercules Powder ---.-- No par| 15 Feb27| 63 July 1 13% Aug) 2912 Sept 
*107 10712)*107 10712) 107% 108 10814 110 |*108 109 | 107 109 150| $7 cum preferred....-.-. 100; 85 Apr 5) 110 July 19 70igJune| 95 Jan 
58 5873} 60 63%) 65 72 66 8668 60 65 58 59 5,700| Hershey Chocolate....No par| 35ig Mar29| 72 July 18/| 43lg July}; 83 Mar 
*81 8244) 82 8244; 8214 90 85l2 90 86 86 *82 88 1,500 Conv preferred... ped oot 64% Apr 5| 90 July 18|| 57 Jume} 83 Mar 
814 84% 814 Oly 8%, 914 814 8% Zig Bg 45, 7 | 20,400) Holland Furnace- ----- par 31g Jan 4) 10!2June 20 314 Dec} 121g Aug 
83, 8%) *814 Bile 81g BB, 8 8 7 7% 6 7 4,000) Hollander & Sons (Ajo par 244Mar 2) 101gJune 7 2% Dec} 10%3 Mar 
248 255 | 252 255 | 250 270 | 270 275 |z245 270 | 210 250 7.100| Homestake Mining-_-.--.--- 100} 145 Jan16) 275 Junel19|} 110 Feb| 163 Dee 
14 14 1414 14!, 14 1410} 14 14 1219 121l9] Ii llle} 1,600 <7, >} egreed cl A No par 4!3 Apr 7| 15 June 8 Dec 7izg Nov 
61g 614 6 614 6 614 Sle 6lg 5 55g 3 Met 19 400): OG B.... écsecodsns No par 1 Mar 2 6%June 9 1 May 412 Sept 
481g 4810] *4812 49 48lo 48l0/ 48 48 | *4814 487] 4S8le 481s 400| Household Finance part pf.50) 43%May16| 514 Jan12|; 42\4Jume) 57's Jan 
35 35121 36 38 3614 377%3| 34 367%] 28l2 3412} 28 * 13,5C60| Houston Oil of Tex tem ctfs100 814Mar13; 38 July 17 8% May! 2814 Sept 
6%, 67% 63%, Til4 673 «671g 612 7 61g 6% 31g 20,700 Voting trust ctfs new....25 1% Feb 28 73g July 7 lig May 5%, Sept 
25%, 267% thy 29 27 281g] 25le 28le} 24 267g, 22 23% 16,300| Howe Sound v t ¢...-..__.. 25 Sig Jan 3) 29 July 17 47g Dec} 161g Jan 
15 15%) 15% 16%] 15%, 1614] 141g 157%) 11 1514 8%, 13 | 65,300) Hudson Motor Car-....No par 3 Feb28| 16% July 17 2%, May} 11% Jan 
7! 75g 7 744 Yi Tle 614 7iIg 5ig 7 4i2 6 28,100] Hupp Motor Car Corp.-..-.. 10 15g3Mar 3 7% July 13 llg May 5%, Jan 
Sitdet. cdmahimaahh eeabl sews -dunbk’ debe tinal dens-- caaek. Ce ane ole ee Bees teen No par 1g Mar 16 2%June 6 83 June 21g Sept 
3g Big) *3lg |B 3% 3% 35g B44 Ble -B% 31g 333! 1,400} Indian Refining....... .-.-. 10 1lg Apr - 4leJune 21 1 Apr 2% Nov 
7415 78%) 7834 821l2| 7712 S8lig} 71l2 80 65 75 40 67%3| 63,200) Industrial Rayon-.--.-. No par| 24 Apr 8212 July 17 7igJune| 40 Sept 
70 71lo} 72% 7434 73!2 78 6810 7714) 60lg 71g] 547% 62 19,500} Ingersoll Rand-.-.-... No par| 10% Fob 27 78 July 18 14% Apr| 447s Sept 
437 44 441g] 4315 441g] 4210 4210) 40 425:/*_._... 40 2,800} Inland Steel.........- No par| 12 Feb27; 45%July 7|| 10 June] 277, Sept 
814 Bg 8! 9 83, 94 81g Qle 7:2 «6878 412 7%4| 13,500) Inspiration Cons Copper-.-.-20 2 Feb25 9ieJune 2 3% May 7% Sept 
*3 Big] *3 314 3 31g 3 31g 3 3 2io 244) 1,000) Insuranshares Ctfs Inc_No par 1144 Mar 29 3%gJune 8 1 June 37g Jan 
*41g 414 4ig 4g 4 4 334 «3% 35g 35g 33g =37g| +1,100) Insuranshares Corp of Del---.1 1% Apr 5| 4i2 Jan10 314 July 8'g Sept 
35g 35g 37g «= 43 414 Als 33%, 484g .. “ae 2%, 35s) 10,000) Intercont’] Rubber-...No par 53 Mar 21 4l2 July 18 l4 Apr 3lg Aug 
11 = 12%] 11) = =114g) 11 Allg] 10'g 10% 95g 10% 8 934) 7,100) Interlake Iron. --...... No par 21 1} 12 July 13 153 July 714 Sept 
37; 4 35g Allg 4 514 434 Big Ale 314 412) 42,700) Internat Agricul. .-... No par 7g Feb 17 53g July 18 ly Apr 3lg Aug 
*1914 20!2} 21 2219} 2llg 2714) 25 2712} 2lle 26 20 22 5,500 Prior preferred. -.-.-..-.-. 00 5 Jan 3} 27'2July 19 3% Apr} 15 Aug 
142 145 14814 153 15ll2 15314] 150 152 1451g 149 1361g 1451s} 5,400} Int Business Machines._No par| 7 Feb 28; 1534 July 18 52tg July| 117 Mar 
*9 912g 9ig 9% 91g 98, 95g 10 9 97 6 844; 6,900) Internat Carriers Ltd... ..-.-. 1 2% Jan 16) 10%July 7 1lg May 5lg Jan 
37%g 377%) 3712 40 3814 397g) 345g 387s] 317%. 305g 3414] 25,400) International Cement..No par 61gMar 2) 40 July 17 35g June} 18% Jan 
42%, 437%) 43%, 46 435, 4573) 40 4410} 3412 41%) 29 37%44|165,900| Internat Harvester....No par| 1353 Feb28} 46 July 17 10%g July; 34!g Aug 
7119 PUTO nnn ef PRIE Uc. f RIBS s.r g 138 POLI oc oe ct ben FRING, oscnctsnccoasss 100} 80 Jan 6)| 118!2July 14 68% June} 108 Jan 
10 10 10 105g 9%, 12 ll 137g} 1l'4 1312 9 1144} 88,100) Int Hydro-El Sys cl A._.No par 21g Apr 4) 137% July 19 25g June} 1153 Mar 
5% 57g 6 61e 614 Gle 5lo = 614 5ig 6 23, 5g) 2,700) Int Mercantile Marine.No par 14 Jan 4 67g June 20 7g June 414 Aug 
19!1g 20 1934 2014] 195g 2144) 1914 22 1812 21 14%, 19'4/628,100} Int Nickel of Canada..No par Feb 27; 22 July 19 3lg May| 1212 Sept 
*101 109 | 101 101 |*104 108 | 105 106 |*105 108 |*105 108 3 , , a 100} 72 Janiij 106 July19|| 50 June} 86 Mar 
2014 2014) *13 1812] *1512 197%] 1912 207g] 191g 207%) *14 20 520| Internat Paper 7% ‘pret. --100 21g Jan 4) 21%July 11 1%gJune} 12 Sept 
7ig 8 7 7 714 = 7ie 714 Ble 610 7% 4%, 612] 6,900) Inter Pap & how cl A..No par 1g Apr21; 10 July 10 1g June 4%, Aug 
414 43% 4ig 414 4 Alg 4 43 3% «4 Zig = 35s} ~45,000} Class B..-.....-.... No par 14 Apr 1 5% July 10 14 May 2 Aug 
3144 Big 3 314 3 314 3 35g 21g Bly 214 253) 20,300 arn natin abacen No par 14 Jan 6 4 July 11 14 Apr 1lz Sept 
201g 2012} 20 2012} 207% 221g] 20 22 a Ene a dhUr.: eee 2 Apr 5| 22!2July 11 1% Dec] 12% Sept 
2. ww. 121g 12'g/ 12!g 1214] 121g 121g] *11 12 wm ii 1,200} Int Prinaas Ink Corp_No par 31g Feb 28; 13 July 3 3 Dee 8% Mar 
*60% 70 | *60% 70 | *60% 70 | *60%, 70 | *60% 70 | *60% 70 | ------| Preferred..-..........- 35 Apri8| 70 June 26|| 724% Jan| 45 Nov 
2612 26%) 27 2714] 263, 2731 26 267%) 24 26 2014 24 4,900| International Salt ....- No par| 13%Mar28) 27%July 5 9% June} 2312 Feb 
51 55 547 56%8) 53le 56 5114 58le} 48%, 514 514 4734) 19,900) International Shoe....No par| 24%, Jan 3) 56%gJuly 17 2014 July| 44%, Jap 
55% 59 56 59121 5412 59le} 48l2 50 47%, 4812) _...  - .-.-]| 11,100] International Silver. .....100 0% Feb25|; 5912 July 17 7ig July; 26 Sept 
697g 707s, 691g 717s} 691g 70 65 69 64 6473] 57 6112 820 Tp DEE. cenccoccs 100] 241gMar 2} 717s July 17 26 May| 65 Feb 
205g 213g) 2012 21l2} 20 2114] 18l2 214] 15%, 1912} 105g 17 |490,200} Inter Telep & Teleg_..No par 51g Feb 28) 21% July 14 May| 15% Sept 
7% «67% 8 Sie} =—75g Ble} = Tig Bligh SB lg 7 5 5%4| 5,500) Interstate Dept Stores_No par ligMar 2) 8%gJuly 7 1lgMay| 11 Jan 
*3314 36l2) 34 37 3612 3714) *3314 34 33 33le] 2714 3llg 420 “ESS Es 100} 12 Apr 7| 40%July 12|} 18 June} 52%g Jan 
1014 1012} 10t2 1012} *914 10% 914 Oly Sig Bg s 8 800] Intertype Corp. -.-.-- No par 1% Jan24| 1l4July 7 21g Dec 7 #«#%+Apr 
314 32 31 31 3012 31%) 30 3li2} 29 30'4| 26 2814] 1,700) Island Creek Coal........-.. 1} 11 Feb27| 32 July 15 1014 Apr} 201g Aug 
415g 42 42 42 42 4212) 42 42 41 421s} 38 41%) 4,200] Jewel Tea Inc._...... No par| 23 Feb27| 45 July 7|| 15!gMay| 35 Feb 
5412 5573) 553g 6033) 5714 6014] 52 58 4312 5612] 3612 4814/115,400) Johns-Manville_-..... No par| 121¢Mar 2} 60%gJuly 17}} 10 May) 33% Sept 
*997g 103 | *997g 103 | 102 102 | 102 102 997g 997%) *94 99 7 8s =e 100 Apr 5] 106%July 11|} 45 July} 99% Jan 
85 = 85 90 8690 9i 91 9014 9014] 9014 9014; 80 9014 290} Jones & Laugh Steel pref.100! 35 Feb 1} 91 July 18/} 30 July; 84 Jan 
*7 7% 71g «77 7% 8 Zip 8 6%, Tie 6 6%) 3,000) Kaufmann a Stores $12.50 Mar 15 9%gJune 9 3 May 914 Mar 
175g 177%) 1714 1773) 1712 18'8} 17 18 151g 17 13%, 15%4{ 8,600| Kayser (J) & Co..---.... 25 6% Feb27| 19!2July 5 4% July} 14%3 Sept 
5 54 51g 7g 5ig 5% 45g Ble 4ig 5 3lg 414] 39,800) Kelly-Springfieid beet 73Mar 2 | ee ee 
*25l2 2614] 26 2733) 25l2 2612] *23 24 as |= 20 20 eo et See 6 Feb28} 3ligJune 2/} --. ---- 
*6l2 8 *6l2 8l4l *6lo 814] *6lo 8 61g G6le 614 614 200 a eee CLA : 2 Feb27 ie | eee: 
*5lg 5lo|  *5lg 6 5ig Blg] | *5 5le 5 54 453 5 '. a Se ae ee 2 Mar27 6%June 26}| ~.-. ---- 
1l!g 115g) 11%4 1214] 115g 1312} 117% 1312] 105g 125g 7 11 {151,400 melsionees Corp..--.-- 3'g Feb 28} 13!2July 18 2% May| 10% Feb 
*62 65 | *62 65-| *62 65 | *62 65 | *62 65 62 62 40| Kendall Co pt pf ser A “No pad 30 Jani10} 73 July 8|| 17 July; 38 Feb 
2314 24%) 2414 25 24lo 25%; 23 257g} 21 245s! 161g 223/364,900) Kennecott Copper. --.-.- No par 7%, Feb 257g July 19 47g June} 1914 Sept 
*21lg 22 23% 23%) 21lo 22 2llzg 22 2llg 21l2} 20 2012 700} Kimberley eae No par 5% Apr 6| 25%gJuly 7 61g Dec} 1912 Jan 
5%, «5% 5% «= «6 57 5l4g 57g 514 Ble 412 5le| 4,800 —— UO ee No par 1 Apr 6'\4June 7 lg Apr 5 Sept 
*25% *27 0 297g 30 | *30 387%; 29 29 25 2814 500]  Preferred.......... ‘0 par 453 Feb 14) 30 July 7 3 June} 19 Aug 
16 = 1614] 1614 16%} 161g 167%] 15g 1612] 141g 1533] Lig 141s] 56,600 meaner SEE Oe. <cesscan ou 10} 6igMar 2) 16%July 8 653 July; 19 Jan 
*10114 104 10114 10114)*102 10314/*10112 106 104 104 |*101le 106 20 7% preferred. .... -----100} 88 Apr 4} 105 Junel4 88 May! 110 Mar 
*421o 44lo| 4312 4310} 41l2 42 41 4lle] *38lg 40 | *28 38 700| Kress (S H) & Co_-.... No par| 27 Jani7| 444July13/} 18 June} 37 Jan 
335g 34's) 33 347g} 301g 33 2914 317g] 2714 30%) 25 2914] 79,400} Kroger Groce & Bak...No par} 141g Feb28| 3553 July 11 10 May; 18% Mar 
3712 393g) 397g, 41ig} 39 4014] 37l2 3973) 351g 377s] 29  3534| 44,500) Lambert Co (The)-...No par| 221gMar 2| 4ligJuly 17|| 25 May) 56% Jan 
*7\4 Ole Jin 8 Jig =Tle| *7le Qlol *7l2 Qle Tig =7le 140} Lane Bryant-.-----... No par 3 Feb 8| 10!2June 28 2 May 753 Aug 
1014 1034) 103, 117%] 113g 1214] 103, 123% 83%, lly 834 1012} 26,400) Lee Rubber & Tire......._- 3% Mar 2| 12%3 July 19 1% Apr Sig Sept 
23 23 23lg 2410} 23lo 24%) 23 2314) 22 2212; 19 19 2, mi Portiand Cement. --.50 57g Jan 5| 27 June 20 353 Apr} il Aug 
*75 85 *75 80 *75 85 *75 85 75 75 75 75 30 7% preferred.......... 34 Feb 9| 75 June 7 40 Dec| 75 Jan 
53464 6 614 573 «664 4% 6 4ig = 5itg 4 45g) 22,700 —_— Valley Coal....No par 1 Jani13 6%g July 14 1 May 4% Aug 
11'g 11%) 107 117%] 105g Ills} 912 1133} 9 Qio} 714 833} 5,600) Preferred.....-.......-- 50| 21g ApriO| 12 June 19 114 July] 11!2 Aug 
76 77 763g 7843) 77 784) 75 7634! 7O0l4 747%] 623%, 70 14,300 Fe Corp (The)...No par =e Feb 28} 793gJuly 7 301g June} 517%, Sept 
21% 22 213, 2214] 213%, 22 21 22 20 21le} 18 20 6,400} Lehn & Fink Prod Co... .._. 5 Feb 27| 23'4June 6 6 May| 244 Mar 
305g 31l2} 32 344] 351g 3733] 311g 36 | 2712 3312] 21 30 |461,100] Libby Owens Ford Glass No par ‘ia Mar 1} 37% July 18 3% May| 9% Sept 
*92lg Q3leo] *92le 93le} 94 94 94 94 875g Q9O0le| 87 88 1,400 —— & Myers Tobacco..25|) 49 Febi6|) 95'2July 6 3214 June| 651g Oct 
9414 9412} 935g 943g) 9312 95 92 9433) 89 9312} 8614 90%} 18,700 OS SRS SAG 25| 4914 Feb16|) 973gJuly 6)|| 341g Ma 6714 Sept 
*136 138 |*136 138 |*137 138 |*137 138 | 137 137 |*135 140 100 Prot ered. intiw anduwoswek 100} 121 Mar 22| 137 July 7|| 100 May| 132 Oct 
18% 1914) 183% 1914] 19 1914] 1814 1914] 1712 185s} 153g 1712} 5,400] Lily Tulip Cup Corp..No par| 13 Apr 6| 21!2May 16}; 14 June} 21 Mar 
*2612 2712) 2812 2914] 28 2934) 27 2914] 2212 27 1912 2453] 3,300) Lima Locomot Works..No par} 10 Jan17| 31%July 3 812 Apr) 19% Aug 
a 177g 177%) 17% 18 171g 17%] 15 17 1,600} Link Belt Co.---...-. opar| 6% Aprl7| 19%July 5 6igJune} 14 Mar 
431g 4514) 463g 48%) 45 50 39 4833) 31 4012} 21 33 | 95,900) Liquid Carbonic. ..... No par| 1014 Feb25) 50 July 18 9 May| 22 Mar 
2612 2673) 265g 3033) 29 307s] 27l2 32%) 25 3033] 19%2 2433} 94,100) Loew's Incorporated_..No par 81g _ 22) 32% July 19|| 13% May) 37% Sept 
75 75 *75\g 781s) *76 78igt 78!g 78's) 73l4 77 70 75 400 Ee opar| 35 4| 781g July 19 39 July Sept 
35g 344 3%, 37g 334 3% 31g 37g 314 Ble 234 33 | 15,100] Loft Incorporated. --.-_-_ No par 1% op 24 44June 8 17g June 5 Sept 
45, 4%) 412 5 45g 47g 4 7g 31g 4 153 312} 8,200) Long Bell Lumber A--_No par 1g Feb 28 5lgJune 19 14 May 273 Aug 
403, 4119) 403, 4173] 7403, 42 3914 401s! 37le 39341 35 371s] 3,600) Loose-Wiles Biscuit_......- 25 1914 Feb 27| 42!2July 12|| 161g July; 36% Feb 
*117 117%] 118 118 | 118 118 | 118% 1183g/*117 118 | 117 117 150| 7% ist preferred...-_-.- 100} 113!2May . 120 Jani4); 96 July) 118 Oct 
241g 2419) 241g 25 241g 25 231g 2434) 21 24 181g 2114] 63,200) Lorillard (P) Co..-.-- No par| 10% Feb1 254July 6 9 May) 18% Sept 
*103 104!2|*10312 10412} 10412 10412|*10312 10412|*10312 10412/*104 10412 1 7% preferred.......--- 8712 rep 23 1051g July 8|| 73!g Jan] 108!g Sept 
*35g 3%) = 31g 3%q] 31g ql By Blg 3 31g} 23% 31g} 4,600 —{f Sapeeaess No par Sg Jan 6, 4 July 12 lg Jan 214 July 
*2419 257g) *29 35 | *384 367) *27 337, 27 £2714] 25 £29 [tt Pee, cvicoackitcad 00 Big Feb 24) 29 July 21 3 18 Jap 
23° «=231o} 23 2319} 23 2312] 22 2310} 21 22 17 2114] 5,600] Louisville Gas & El A_No par| 13’ Apr 8] 25%June 13 8igJune| 23%3 Mar 
18l2 19 181g 18%] 183, 1914] 18 18%] 15 18 10%, 1444] 11,900] Ludlum Steel_-........_ 2. 1 4 Feb28| 20!gJuly 11 1lg Jan} 11% Sept 
*55 65 58 58 60 60 | *59 64 | *50 64 | *50 60 300} Conv preferred.....No par| 14%3Mar28|) 60 July 18 61g Jan}; 26 Sept 
2714 2712) 2712 2814] 28le 29 27%, 28 OT... SF. 9a" 2,100) MacAndrews & Forbes. --_.10 91g Feb16| 29 July 18 91g Aug) 15% Feb 
4214 43 4314 4410} 43 443g) 4012 44 3312 433g] 3153 37 | 27,000) Mack Trucks Inc. ..-. No par| 1313 Feb27| 46%July 7|| 10 June! 28% Sept 
6112 617s} 61 635g) 62 63 5914 Glle| 55 594] 5312 5612} 9,100] Macy (R H) Co Inc_..No par| 24% Feb25| 65% July 7 17 June} 60!2 Jan 
412 Ale 45g 45g 45g 484 4in 45g 44 4 4 414} 9,073) Madison Sq Gard v ¢ e_No par 15g Mar 30 7 June 26 21g Jan 412 Sept 
1714 17%) 18 187%] 181g 1933] 1612 195s} 1653 18 34°47 ,800] Magma Copper---.--.-- Mar 2] 1953 July 19 41g Apr| 13% Sept 
4ip 4p} 41g 419) 43g 435g) 4 Alo 35g 4 17g 312} 6,200) Mallinson (H R) & Co.No par 7g Feb 16 5i4June 29 1g Jan Sept 
*20 25 | *20 25 25 25 | *20 27 22 22-| *20 27 20| 7% preferred.......... 00 3 Feb10| 26%July 6 4 Aug] 10's Sept 
Bg 38%) B8q 4g] 4p 5 Alp 53) 43, 5 4 41s} 5,500] Manati Sugar._........_. 100 \y Jan 4 5%4 July 10 1g Mar 2'4 Sept 
6lo (7% 8 91g Blo Ole Blo 97 63%, Ble 47g 614| 2,600| Preferred........._._.. 100 3g Jan 6 97g July 19 \ Apr 314 Sept 
*6 7 6 6 *6 7 614 644) 64 6 5 6 380] Mandel Bros-.._.----No par lig Jan 3) 9%gJune 10 1 434 Sept 
201g 207%] 2012 2253} 21% 23 1912 22 171g 20 151g 1712} 10,400] Manhattan Shirt......_.-- 25| 51g Apr 1) 23 July 18 3igJune} 9 Aug 
3lg Bla] *3lg 3%} Bln 37g] #3 312} 3 3 214 27%] 1,200) Maracaibo Ot! Explor.No par 1g Jani3; 4 Junel2 33 June llg Aug 
934, 97 9%, 10 9% 10 912 10 oY wm 714 9 | 22,000) Marine Midland Corp----- 10 514 Mar 31| lle Jan 9 6igJune| 14% ca 
* Bid and asked prices, no sales on this day. aOptional sale. cCashsale. sSold 15 days. zx Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS puinee tad ae PER SHARE 
Saturday | Monday Tucetay Wednesday | Thursday Friday the EXCHANGE. e Year 1932. 
July 15. July 17. y 18. July 19. July 20. July 21. | Week. Lowest. Hien. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par| $ per share shar. 
*17ic 18 | 17% 18!2| 18% 19 | 17l2 19%] 17 185s} 15!s 17%] 4.900) Mariin-Rockwell_.....Nopar| 6 27 pF hn *3\|8 "i Many $ po share 
Sa eee Gene fer es Ce ar eR ge SR re Marmon Motor Car...No par WwMay 5 seme H ay 3% Sept 
17 1714} 16% 18 17% 18 1614 177s} 1414 163] 121g 147%] 27,400 arshall Field & .--No par 414 Jan 30) 18333 
3614 3714] 36%, 38%) 37 3812] 3412 371e| 3012 3534) 283, 33 | 32,800) Mathieson Alkali W opar| 14 Feb27 258 July Ww 
307g 3114] 3012 31l2| 31 31%; 30 317g} 28 30 261g 2912] 9,400] May Vy ---25 Feb July 5 
8 8 7ig 8 ™% 8 63, 753) = Sle 53, 5le} 8,400) Maytag Co...........Nopar| i's Apr 10 yd 10 
*11ig 12%) 13% 13%) 13 13 | *11lg 12 934 111g] *1212 ---- 800] Pref -----...-.No par Apr 137g July 10 
*39 «6042 | *3853 40 | 40 42 | *40 41 | *39 41 | *38 50] __ Prior ------No par} 15 Apr 5) 437% July 13 
28 28 27% 28 2814 29 2812 2873] 2712 2712} 2453 2612] 1,900) MeCall Corp..-.....-- par| 13 Mar 3| 30 June29 
Big 35g 334, Big B5g] 0S Blg Bla} «= len Big 2 212] 6,600] McCrory Stores class A No par 3 Aprl5| 4%June 8 
4 412} 3% 412) 3% 413] 3% 41s) 353 3%) 3 3 4,200} Class B....-- -----.-No par| 1% Jani3} 6 Jan 5 
#14 #15 | *15 154) 15 15, 14 14] 10l2 13%] 10 11 800] _Conv preferred. -........ 21gMari7| 21 Jan 9 
*71g 73g 7 71g 7 71g 6lo 6% 6 614 514 5%] 1,300) McGraw-Hill Pub Co.No par Apr SigJune 12 
Blle 33%| 33!g 34%) 33l2 37 3314 3773} 31 3633} 2853 34 [158,800] McIntyre Procupine Mines..5| 18 Mari6| 377s July 19 
90%, 91 9012 92 91 9373} 87le 93 8514 S88le} 85 85 5,600] McKeesport Tin Plate.No par| 441g Jan 4) 937s July 18 
10% 11%) 11 1lig} 105g I1l1le} 10 115g Tio 10% 534 833/121,500] McKesson & Ro wasenagih 1%Mar 2) 13igJuly 3 
Qlig W2io} 21% 22%gi 215g 227s] 20 23 18 20 155g 1712} 6,200 Conv pref series A...__.. 50 Mar 3} 25 July 1 
Zig 2%, 253 8 25g 2%) 43212, 27g) 2 212} 1% 214] 27,600} MeLellan Stores------ ‘0 par 4 Feb24| 333 July 11 
17 18 175g 1753! 1753 18 17 =—-:175gl «15t2 41553! 1212 15% 600} 8% conv prefser A.....100' 2ig Jan 16! 227, July 11 
215g 2153) 2114 2114) 22. 22 *21 2119] *21%, 23 19%, 20 600} Metville Shoe......... 0 par Feb 27) 2253 Jul 
125g 1312] 133g 154] 161g 19 15%, 20 14lg 18 1034 141g] 78,600] Mengel Co (The)--........-. 1 3 Mar 1 oyun 19 
44 4573 457, 51 56 57 52 53 5O0lg 50's} 41 42 590 preferred. ......... 100} 22 Jan28) 57 July 18 
#1819 191g} 1812 1812] 18 1814; 18 18 171g 1812} 157 17 1,500] Mesta Machine Co.......-.-. 5 7 Feb24) 204June 28 
*19 20 | *19 20 | 20 20 191g 191s} 1912 1912] 19 19 600] Metro-Goldwyn Pict pref-.27| 13!gMar 1| 204uJune 7 
8 814 8 8%1 8lg Sle} 8 853} 6lo Big 55g «=7 ~+| 12,800) Miami Copper...........-.. 15g Mar 3) 9%June 2 
15 153 15 15!2} 15 15%) 1414 1519} 12%, 14%] 10 123g] 35,200] Mid-Continent Petrol..No par 3% Mar 2) 16 July 7 
*15 16 16 16%) 16!2 171g) 15t2 1619] 1314 15\g Ste 4,800] Midland Steel Prod....No par 3 Mar 2) 17%July 7 
*66 69 69's 6912} 70 70 68 68 68le 6812) 65 67 800 8% cum Ist pref....... 100; 26 Mar 3| 70 June 9 
*25 267%) 271g 27's] 2712 28 28 28tgi 27 27%) 25 25 1,300] Minn-Honeywell Regu.No par| 13 Apr 4) 81s July 19 
414 43g 53g) 51g 53) 43 514] 353 434] 2% 4 | 77,600] Minn Moline Pow Impl es par % Feb 3) 5%July 18 
#23 2573) 2614 2812] 281g 30 25 254) *20 25 1,500} Preferred......-.... o par; 6 Feb 7} 30 July 18 
20!2 2073) 21 22 a 1814 21%) 17 19%) 15 17 | 29,600] Mohawk Carpet Milis_ No par| 7 Jan23| 22 July 17 
63%, 66%,) 65 6614] 65'4 6714) 6ll2 6412} 5612 63 48 55 | 11,300] Monsanto Chem Wks..No par| 25 Mar 3) 67'4July18 
2653 2733) 2653 28%4| 2714 28%] 251g 281g] 22%, 2612] 1734 2418 305 000] Mont Ward & CoInc..No par| 853 Feb25) 28% July 7 
54 54 5412 54lo] 54lo 5410] 5210 53 5llie 53 48 50 800} Morrel (J) & Co...... No par| 25 Jan 6| 56 July 3 
13g 15g 13g 15g lig Ile 13g Ile 14) le 1 1 29; ‘300 Mother Lode Coalition. No par Ig Jan 9 2igJune 22 
3% 4 35g 4 Blo B% 3 334 23, «34 2 2%4| 46,000} Moto Meter Gauge&Eq No par \y Jan 5 414 July 13 
287% 29° 291g 31 293, 30%) 27 30 25 28%] 2114 2533} 6,400} Motor Products Corp..No par 7% Mar 1] 32igJuly 1 
1014 1053} 1014 Alig} 1012 10% 912 105, 914 10 67g 9%| 13,700] Motor Wheel. .-....... ‘0 par llgMar 1] 115s July 10 
8: 87g 85g 10%) 10 10% 83, 1012 84 9 634 83g] 13,800) Mullins Mfg Co.......No par ligMar21| 10% July 18 
#223, 22% 23 247%| 24 247%! 231g 247] 221g 2212} 18 20 1,070} Conv preferred....-.. No par 5 Mar2l1; 25 June 9 
17!g 1712] 1712 1734| 175g 18 17144 18 1612 1612| 11% 14 1,100] Munstngwear Inc.....No par 5 Mar 18% June 27 
101g 1053} 103, lle] 10% 11 10 Ills Sle 10% 71g 1014/105,900) Murray Corp of Amer-.___-_ 10 15g Feb 25) 1112July 17 
*1912 20 20 20 20 20 1814 19 6 ae 16 = 16 900 ges F & E Bros--... No par} 8 Jan25) 20!2 July 10 
2415 253) 2514 2614] 25  26'3) 23 2510} z21 25 1512 2212} 75,800} Nash Motors Co-...... No par| 1l1lg Apri2} 27 July 10 
67, «71g 7 74 67%, «71g 61g 7 6 67 3 6 4,800} National Acme. ___.....-- 10 11g Feb 28 7% July 7 
*7io 77) 8 8 8 97g) 84 9%) 8 9 6 8 3,000} National Bellas Hess pret.100 1g Jan27; 9%July 18 
5734 58%s| 56lo 5834) 56l2 5814] a54l2 5612) 4812 5553! 48!2 £3l4) 30, 100} National Biscuit.........- B3llg Feb 25| 605sJune 28 
*1367g 138 135%, 135%4| 13434 13434|*1343, 136 136 136 |*135 137 7% cum pref. -.......-.- oo 118 Mar 3) 138%, Jan 10 
205g 213g} 2053 2214] 2114 21%) 20% 2353) 1814 22%) 17% 1912 84,100) Nat Cash Register A...No par 5ig Mar 2| 2353 July 19 
24 2410} 24 251g] 243g 2514) 24 2534} 2212 2534) 19 23 /183,700| Nat Dairy Prod....... No par| 10!2 Feb27| 25% July 19 
14, 2 14% 2 2 214 17g 2 17%, 2 13, 1% ,600} Nat Department Stores No rt ig Mar 15 21gJune 26 
61g 6 lg 612 Tis} *6 712 Zig «712 614 6l4] *614 Big 350| _Preferred-............. 14 Feb 23} 10 June 6 
11214 116 1173; 1247%| 115 1237) 91 11712| 6912 9412] 6434 80%4/404,900) National Distil Prod_..No al 16% Feb 15| 1247s July 17 
Sot THEE (epee Se BEN PE os eee tre Fe $2.50 preferred......_-. 40| 24 Feb 8] 115 June 28 
*13 16 1553 155s} 15 151g] *1312 145g) *1412 15 12!4 12% 400| Nat Enam & Stamping_No par 5&6 Feb 2) 16%4July 7 
124 124 |*115 125 |*124 125 | 124 125 |*115144 120 | 110 124 1,100] National Lead. ..-......-- 1 4314 Feb23| 125 July 19 
*122 128 |*124 128 |*1247g 128 |*124 128 |*126 128 125 125 300 Preferred A..... eeosere 100} 101 Mar 1) 125 July 10 
*100 10814|*103 10814] 10814 10814] 109!g 109!s|*102 110 |*102 105 200} _ Preferred B.........-- 100} 75 Feb23) 1091s July 19 
1914 1934) 193g 20%) 1912 20's} 18l2 2033} 1614 1933) 12% 17 75,400| National Pow & Lt....No par 67g Apr 1| 20!2July 13 
5212 52ie} 52's 53 5212 547s) 4912 537) 4412 507%) 42 46 25,400] National Steel Corp...Nopar| 15 Feb27| 55'sJuly 7 
23 231o| 2314 2434) 243, 243%) 2lle 21l2} 1812 2112} 1212 18 3,600) National Supply of Del... -- 50 4 Apr 6| 285sJune 12 
*50\2 54 *50lo 54 *50l2 5212 “ 52 5012 52 48 50!l2 310 Preferred. ............. 100} 17 Feb23| 60%4June 3 
534 5lo 6 lg 5lo 7g 5%) 47% 54 3%, 412] 5,400] National Surety.........-.- 10 14May 3) 8l2 Jan 6 
2412 2514] 24% 25'21 26 27 24 27 | 22 25%] 2053 22%4| 47,100) National Tea Co...... No par| 6'2 Jan 4| 27 July 18 
*9lo 11 *10 1l 11 1l lit, 11% 91g Ole 85g Ole 600] Nelaner Bros......... No par 11g Jan 16} 12!gJune 26 
Oe SSE Ae! SR Tt Fae Nevada Consol Copper. No par 4 Feb28| 114June 2 
1012 1073 10% 10%} 10's 1012 5g 10%, Slo = 95g 7 814] 8,000} Newport Industries......... 1 1% Mar 29) 11%July 5 
19 191g] 193, 20%} 1912 2112} 21 21 187g 20 16 1812} 5,500) N Y Alr Brake..-.-..- No par 6's Apr 4| 23l2July 7 
91g Ql4 85g  YSg 8538! 91g Ole Blo 93g 7 734, 1,790) New York Dock--.-....-.--. 100 5 Apr25| 11%June 23 
15!2 17 *17i2 19 *1612 1810) 16 19 14 14 121g 14 370 PTOMTOS.....-ccncwssce 100 612g Mar 30} 22 June 23 
Ilo = 15g llp ss 15g lin 1% Ilp 1% llg = 15g llg 133] 74,800] N Y Investors Inc. .-.-. "_No par 1g Apr 3 2%June 12 
161g 17's] 168, 197%) 1912 21 1712 2114} 1434 20%:| 121g 1643) 88,600) N Fee ane MOAT. S 1% Jan 4) 21%4July 19 
*78 85 85 85 81 85 *797, 8434) *781g 8434) 78% 79 180 7% preferred........-. 31 Jan 9| 90 Junel9 
*90 94%4) 91 91 *921p 943;) Q3le 9434) 94%, 957s) 96 96 110] N Y Steam $6 pref..... No oa 80 Mar 24} 101 Jan ¥Y 
*103 107 107 107 107 107 |*103!2 107 |*1031!2 107 |*1031!2 107 50 $7 ist preferred..... No par| a9314 Apr 25| 110 Janll 
Bllg 3214) 3214 327g] 327%, 3614) 33 37 Blig 3514) 25 32%4| 72,500] Noranda Mines Ltd...No par| 17% Jan14) 37 July 19 
337% 3412} 345g 357s] 34l2 3553] 3153 36 27 3314] 231, 28%4)199,300 — American Co....Nopar| 154 Apr 4| 36!2July 13 
*421g 4414] 437%, 4373| 427, 427g) *4214 4414) 4214 43 *40 40'4 600 __ 32 Feb28| 46 Jani2 
773 «814 8lo 9 81, 844 Tig 8% 63%, 1% 5 67g|129,500 Nore Amer Aviation... ..-.- 5 4 Feb 27 9 July 17 
*75 7934) *75 80 *76 7912) *75 80 *75 80 75 77 100] No Amer Edison pret..No par| 48 Apri9| 79 July 13 
*6lg 8 *614 77%) *71g 77 Jie =T ie 63 638 6 6 300] North German Lioyd...-..--- 5 May 18] 10 June 7 
37 37 367g 37 38 38 3714 3712} 3714 3712] *3512 3712 250] Northwestern Telegraph...50| 26% Apr27| 43 June 5 
47 51g 5 5le 57g 45g sBidg 3 47g 3l2 4 | 20,000) Norwalk Tire & Rubber No par l'g Feb 23 57g July 18 
1553 16 15%, 17 16 1653] 15l2 163] 13l2 1553} 10!4 14 |123,900 Ohio Oll Co....-.....No par 4% Feb27| 17%July 6 
75g 77% 7% = 81g Tig = Ble 612 7%, 5! 7 414 5lse| 25,200} Oliver Farm \ eeepnnae ~ pa lig Feb 27 8%July 7 
26 2614) 26%, 29 28 29 25 27 231g 2512] 18!2 22 3,500 Preferred A-....-.... 314 Feb 28) 30%June 9 
5% «= «6 63g 848 81g 84% 714 83g 61g 712 5l2 633) 24,7001 Omnibus Corp éiues ves No pod 1%Mar 2 8% July 18 
13 13%) 1314 141g] 1314 145g] 134 1414] 1114 134%) 9 10 8,200] Oppenheim Coll & Co..Nopar| 22 Feb28| 15 June 2 
mg PRE, gph SAG RSE: ea aS Ih a te, Pe ee ge Orpheum Circuit Ine pref. 100 133 Jan 30 7 June 9 
22 22%) 2214 2434) 23%, 2514) 2253 25 1912 2378 6 21 58,300] Otis Elevator.........Nopar| 101g Feb27) 2514July 18 
*103!2 110 105 105 10412 10412} 10353 106 10512 10512 a 110 180 fOSTOG.. .. ccccacccc-oe 100} 931, Apr 5| 106 July 19 
8 81, 75g Bly 7%, = 84 7i2 8 6 734 612} 35,600] Otis Steel. --.-.-..--- No par 114 Mar 1 9'4June 13 114 May 914 Sept 
18lp 1812] 183, 1914] 183g 1853] 1812 1914] 18 1914 17% 18 2,600] Prior preferred. ......--. 100 t4 Feb28} 21%June 13 3ig May Sept 
92 8 93), 93 Q95le| Q1le 9634) 85lg 9314] 7312 8712} 67 783,| 82,000] Owens-Illinois Glass Co....25| 3ligMar 3) 96% July 13 12 June} 424 Nov 
297% 31s] 30!g 317%) 2934 31%) 2953 30%) 2834 30'4) 24% 28%| 20,700 Pacific Gas & Electric. ---..- 25| 20 Apr 7) 32 July 12|| 16%June| 37 Feb 
3614 3653] 3614 37'4| 3612 3714] 3614 38 233%, 35%) 2714 34 15,900] Pacific Ltg Corp-.-.-- No par| 25% Mar31| 44% Jao ll 20% June| 471g Aug 
25 25%) 25 25 2514 2510] 243g 2634) 241, 25 2012 2314] 1,900] Pacific Mills.......-...-- 100} 6 Feb21; 29 July 5 3i44May| 14 Aug 
*9212 93 943, 9434) 9212 93 921g 9212} 91lg 9212] 90l2 91 340] Pacific Telep & Teleg----- 100} 65 Mar 3) 94%July 14/| 68 June) 104% Mar 
653 678 653 67% 6% 678 57g 65g 53g 6 4 512|341,100] Packard Motor Car...No par 1% Mar 24 67g July 14 llg July 54 Jan 
*11 1312} *11 14 *11 14 *il 14 *11 14 *11 gp Bee Pan-Amer Petr & Trans new .6 6 Fee Dl 16> Fe BL ccce Gun) dane apun 
30 3ll2]} 2912 317%} 28 3074; 26 304g; 21 28 181g 2212] 23,900) Park-Tilford Ine. -.--.-- No par 6 Jan20| 32%July 13 2 <Apr| 10 Sept 
Zig 2g 2 25g 2i2g 2le 214 2ile 21g «214 15g 2 1,600] Parmelee Transporta'n.No par 5, Mar 21 3 July 1 4 June 2 Jan 
23%, 23% 2%, 3 23, 27% 25g «=. 25g 21g 25g 15, 214] 3,200] Panhandle Prod & Ref.No par %g Aprils 4i4June 21 ly Dec 1% Jan 
2 21g 2 21 2 21 2 233 17g 2g llo 1%] 27,300} Paramount én ctfs. oie lg Apr 5 Se3UGS Gi bcos Saee] Seco ance 
3%, =37 3ln 4 3%, = Aly 33%, «= 414 314 3% 23, 314) 42,000] Park Utah C M.-.-..-.....--.- % Jan 9 414 July 18 Ss Apr 2 Sept 
2 21g 2 23 2 24 2 233 17g 21g ll, 1%] 26,200] Pathe enanse aaeyeral No pi \y Jan 4 2'2 July 10 ly May 1% Aug 
744 Blg 81g  Qle 9 978 87g 93% 75g = 87 43g 712| 24,300) Preferred class A-...No par 1% Jan 25 97g July 18 114 June 5% Feb 
203g 2110} 20 221g] 201g 2112} 18% 2114] 1614 20 13. 177% | 66,500] Patino Mines & Enterpr Nopar| 6% Jani 221g July 17 3'g July 91g Sept 
84 9 85g Og 73%, = 87g 614 8% 5ig = 6 lg 314 5%! 79,200] Peerless Motor Car-.-..---- % Feb 16 91g July 17 %& Jun 4% Apr 
56lo 571g) 55 567%! 5614 5612] 5412 55%) 52 5412} 46 5212} 4,600] Penick & Ford.--.-.-.-- No par| 22512 Feb27| 577% July 14 16 June| 32% Mar 
45%, 4573| 457, 4714] 4512 4753) 44 46%3| 42 4512} 35l2 44 19,000] Penney (J C)------ ---No par| 194gMar 2) 475sJuly 18 13 May| 3412 Mar 
10412 10412]*10412 ____|*10412 ___-] 10412 10412|/*105'14 110 |*105'4 ---- 200} Preferred..-.---.---.-- 100} 90 Jan 4| 105!2June1¥|| 60 June} 91 Mar 
753 «(778 75g 9 81. 9 73g «(887g 6 8 4 712| 28,800] Penn-Dixie Gemsent.. 80 pd % Jan 25 9igJune 19 lg Apr 212 Aug 
*27 29 *27 29 283, 2834) *27 28%) 25 25%) 211g 23% 500 Preferred series A ....-. lgMar 2| 32 July 5 3 Nov 8 Sept 
6912 6912} 70 71 69 70\2| 67 71 63 6714] 631g 6414] 3,100] People’sG L&C (Chie) 22190 41%, Apt 1s} 78 Jao 9 39 July} 121 Jan 
— Set “26°. 28 1312 1414) 13 13 13 13 13 13 1,300] Pet Milk--.-------.-- No par 61g Feb 2| 15'4June 8 6 Dee} i2!2 Jap 
13% 1353] 13% 14le 1315 1414] 1212 137%) 10% 127 814 1112] 32,500] Petroleum ny A of Am.No par 453 Jan 3) 15 July 3 2% May 7% Sept 
153, 1653) 1653 1714] 17 181g} 17 1812} 151g 181g) 13!g 157§/132,500 Pheips-Dodge Corp-..------ 25 Jan 4) 18!2July 19 3% June| 1153 Sepr 
35 35 35 35 | *385 38 | *35 3712] *35 38 35 8635 600| Philadelphia Co 6% pref...50| 25 April} 36 July 7|| 18 June} 41 Mar 
*60 61%; 60 61 60 61%) 60 60 | *57 68 | *60 6712 600 $6 preferred. ...-.-- No par| 47 May 12) 62 July 8|| 48 June} 76 Sept 
8% 914 87g Oly 85g Oly 73%, 878 7 ~ 5lo 714) 62,800] Phila & Read C &1-....No par 21g Feb 27 912 July 14 2 June 773 Sept 
1312 13%) 1312 13%) 14 1414] 137% 144) 13 1344} 10!g 13 3,500] Phillip Morris & Co Lted....10 8 Feb 14%June 7 7 June| 13 Aug 
9 9 1044 14 15 16%) 15 16 ae: Mio 1214] 4.100] Phillips Jones Corp....No par| 3 Feb 8) 16% July 18 31g Apr] 12% Sept 
1612 167%| 1653 1714] 1653 1733) 16 17 14 16%g| 1lle 14 | 98,300] Philips Petroleum-.-.. No par 4% Jan 4) 17% July 12 2 June Bi, Sept 
*96=—Oo«10 *8 10 1012 11 814 107%} 107% 11 10 10 420] Phoenix Hostery - .-.-..-.-.-- 5 153Marl5| 127%June 7 2 Nov 9'g Aug 
5lg Sle 53g «53g 7 7 *5lo 7 *5 7 5lg bl 800) Pteree-Arrow class A..No par lig Apr 18} 10 June 26 1'4 June 9 Jan 
13g Ile 13g lg 1 112 lig Ile lly lle 1 114] 18,300] Pieree Oil Corp-..--.------ 26 Jao 3 15g July 12 ‘4 Jap % 
*1]1o 1314] *121g 12%] 12% 12%] 1214 1214] 1llg 1112} 91g 10% 6 Preferred. --.---------- 100} 3% Feb27) 13% July 12 Sig Jan} 9 Aug 
214 2% 214 Dag 214 2% 21g 2g 2 2'4 15g 2 23 ,600| Pierce Petroleum -.-..-.. No par 5g Jan 23 23,June 21 lg May 153 Sept 
25l2 26 26 2612] 26 2610} 24 26 191g 2419) 1912 22 7,200| Pilisbury Flour Mills. ..No par 98g Feb 24) 26%sJune 7 lg Dec| 22!2¢ Jan 
*573, 58%) *5814 59 5914 5914) *59 60 *35%, 60 *50 60 100| Pirelli Co of Italy Amer shares| 33% Apr 4 60 July 10 21 June| 31% Mar 
21 22 2Zllg 22io} 21% 23 21 22 20% 21 1512 17l2| 4,200] Pittsburgh Coal of Paw csve 100 4 Feb25) 23 July 18 3 May! 115s Sept 
*46lo ____| #4512 _...| *45 55 | 45 ....| 45 45 | *20 46 100! Preferred.... ...-.----100] 17 Jan26| 48 July 14] 17 Dee] 40 Jan 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. 7z Ex-dividend. c Cash sale. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SH. ARE, NOT P eR CENT. Sales 
- jor 
Saturday | Monday | Tuesday W ‘ednesday ry nureday Friday the 
July 15 July 17. July 18. July 19. bettie 20. July 21. Week. 
& per share | $ per: share & per share s per share $ per share 8 a share Shares 
10%, 11 1034 il 0% 11 91o 10le 8%, 10 8,100 
35!1e B5le 345, 35 3514 364%, 3414 B5)4 35 3644 3 34 Ig 341 2 450 
43; 5\x 534 6le 614 67% 55g SONG 44, 5le 4 41g 2.200 
18 19 1915 23 19120 23 1912 2215 22 23le 18 18 290 
*5lo 57s 54, 6 6 6le 6 6 5le 5le 44, 443, 1,500 
*6§llo 63 63 63 63 63 62 64 58 oe 56 56 250 
+614 634 6 612 *5lo 6 614 614 5 3 5 800 
15le 157% 1512 16%, 16 l6le 14%, IGle 13) 13 914 137g) 28,100 
*11lo 12 1l!o 12 12 12%) 114, 127) 11 11%} 10 li 6,200 
6%, Tie 7 712 74 75s 7 714 53, 63% Sig 5%) 8,500 
Ble 34, 3% 3% 3%, 37% Sle 354 3 3\4 2le 3 6.100 
2915 3044; 31 324g 3014 31%!) 27!g 31%) 21 2778) 16 231g) 23,200 
*20 22 21 21 21 21 *21 22 *18lo 22 *17 2012 300 
41 4% 44, 54 4%, 514 44, 4%, 4 4lo 3144 4 18.200 
*13le 15le 15 1512 15%, 16le 15 15 1312 13!le *9 13 1,300 
45%, 4534, 451, 467) 46%, 4712) 4312 477 41 4512] 37 4212) 25,200 
103 103 103 103 102 102 102 102 10312 10312) *10214 103 120 
2's 2'5 23 248 2's 2% 2 2'5 2 2 lle 17% 2,800 
*2ig = Qlol *2 Slol *2%, 8a) 8 s 8 Siz] *2 8 60 
53 5344) 53', 55 53 5414] 5134 553g) 46 5344] 43 49 | 21,800 
*82io 85g) *83 87 S4 84 85 85 BAle 84le) *83lg 95 400 
977, Y77%| 97 98 97 97 97 97 *97\g 98 957, 9714} 1,100 
*1091g 10912}*109!, 110 |*109!, 110 |*109'g 109%) 1091, 109!) 108 109 200 
*120 128 |*120 128 |*120 128 |*120 128 |*120 128 |*120 128 on 
*96 9710| *96 9714) *96 9714) *96 9734; 97% 97%) *97 100 100 
53lo 543g) 5414 55is| 5414 55's] 52 55 475g 54 43 51 28,800 
10 1012} 10% 11 103, 1l!o} 10 117% 85% 10! 7 93s) 91,900 
60', 60% 64 65 63 657% 62!2 647% 60 62 51% 59 700 
221, 227%) 23 2474) 23\g 247g) 214%, 2453) 20l2 23%) 16 20%%| 39,100 
10% 107%} a10%q 114) 104% 11% 97g 111g Slo 10lg 5lg- 8441779,.300 
36 36 *35 38 *34 3510] *3314 35le] *3314 37 *20 34 100 
23%, 2414 237% 245, 24 251g 22ig 2Ale 184, 227% 18 2014} 17,100 
41, Ale 414 4% 43g Ab Als Ale 33%, = 4ly 219 «=3%8| 35,000 
17% 177% 17!o 18g 174 18 le 16le 18 15!g 171g 13 L5le 9,700 
165, 17'4 164g 1714 1614 16% 15's 16 13!0 15'4 10 1212 5,909 
*50 60 *50 60 *50 60 *50 60 53 55 55 55 100 
2 3 3%, «= Aly 3% = Ale Blo Aly 2% 83% 2\4 318) 26,500 
15l2 175, 1614 167%, 16le 175g 16 17 13 16le 10 13% 45,390 
105, 11 10% «11% 10%, 11's 9% 11 914 10% 61g 914) 61,300 
*3510 37 3512 37 37 37 3614 3712) 34 36 30!1g 30's} 1,000 
347 347s) 35 35 35 35 3412 35 33lg 347s) 2912 31 440 
5lo = 5ln 5% 5% = 5 5le 4g 54 33%, 4%] 48,700 
21%, 2214] 21% 22%) 214% 227%) 20 227g} 15l2 21 1312 1814}170,300 
5014 51 52 53\4] 5Ole 54 48%, 53le| 441g 50 40% 45 14,600 
*10 11 *10 1044) *10 11 10 10 *8lo 10 *8lo i0 100 
*20 22 *21l2 22 Zito 2ile! *11 22 *15 21 *11 22 100 
20 201g} 195, 20le} 1912 20%4) 184% 20%) 1712 1812) 13 1712} 12,100 
*1314 13le 13 13le 13le 13le 124%, 13le llle 13 93, 1lle| 3,900 
495, 50 495, 5014) 495, 504) 487, 50%) 46 49%g| 423, 47's) 95,900 
60 60 60% 61 60 61 60 60 *60 61 *60 61 590 
*14 15le 1514 15le 16 16 *16 19 141, Ala] *14 15 700 
Slo 9 Koy le 844 93g Slo 9 7\4 §44 6 7 6,000 
*351g 35leo]| 35!2 355 3534 36%, 343, 3614 3414 35 325g 34 5.100 
257, 26 2534 27 a27 2914 267, 29%, 2334 2844 20% 24%) 40,200 
5610 597g) 6014 623g) 59% 6173) 55 61 54lo 58 4634 5544) 40,000 
9210 Q2le 925 92\e 927, 927, 92 92 *90 93 *90 93 250 
102!, 103 102!, 1027s) 103 103 103. 103 10212 103 101 102 900 
9 9 10 10 10g 11 1012 Llle 93%, 11 s 95g 5,200 
84,4 9 85g 914 Sle 9 7% 834 6 7% 4\4 612} 14,400 
*15 30 *17 30 30 30 30 30 *25 30 20 22 260 
40\0 42 42 431g] *431g 45 43 447g) 4212 4312) 43 43 630 
31 3B1l4 307g 324% 315g 327, 29 32 2312 2954 19 247g) 63,500 
41o 4leo} *4ln § Alo Als Alo Als 4 4 2le 3 600 
427, 43101 43!g 47 433, 465s, 40!g 4434 35%, 424% 30 38 1173,500 
Aly Alo 344 438 4 Aly 3% 4\4 314 37g 23 3le 2,300 
*44\, 50 44ig 441g] *44%, 46 443, 44%, 43 43 46! 40s 400 
23, «=2le 214 ie 214 Bile 2), 2a 2 21g llg 2 10,200 
5 51g 5\g 65g 634 Tile 6 7\4 55g 634 45, 6 |221,500 
12!g 1233) 12% 125g] 12ly 125g Ille 1214) 10%, 11% 9 10!2} 16,600 
Il!o Alle} Allo 11% 107%, 1lle 10le 107, 91, 101s 5lo = Mig} =: 2,600 
71g 74 7's Tie 714 73 6% = =7 1g 6ig 64, 5ig = Glg| = 9,400 
*3910 405g 39le 405, 39le 40le 3914 3914 39 391g 371g 384% 500 
10 103g} 10!g 1012} 10!g 105, 95g 11 Sig 1014 7 95g) 97,200 
57 57 59 59le} 60 60 60 60 59 59 *55le 56 600 
234, 267, 2634 2834 2734 30%4 25le 31 191g 28l4 1614 25 {129,900 
*11', 115g Illg 117% lllo 12 111, 117% Plo 11% Sle 934 5,700 
834 914 9 gy 9 QYle 87g 93g Rlo 87g 6 S48 3,000 
50 50 50 50 51 51 *53 55 55 57le 53 55 1,30 
35 35 *32 36 35 35 *25 35 *30 35 30 30 300 
40\2 42 42 42 42 42 39 42 35 40 35 35 850 
8% Oly Slo 87g 7% «69 644 Big 5le Tle 5 614) 8,300 
14lo 14% 145, 15!g 145g 1534 14 151g l2ig 14% Ylo 1244'243,000 
*88 89 87 SS 86 86 *R5 87 86 86 78 K4 700 
43%, 48lo 4514 485, 44 46 40%, 44le 39le 45%, 34 Alle} 64,900 
*128 133 i a c.~ *128 133 |*128 133 |*128 133 12712 1281, 156 
25lo 25%, 25 2612] a253g 25%, 25le 265g) 7T24le 25le 21 24!2} 18,100 
*5 6§le + ta 6lo *5 6lo 5 5 * 314 6 3) 3\4 200 
*10 12 *10 115g} *10 12 10 10 Olg Gig * H5g Sle 400 
*46 60 *46 60 *46 60 *46 60 *46 60 *46 60 ~ 
*10 15 *10 14 15 15 15 L5lo} *14 15 lz 14 90 
45 45 *35lo 45 *35l2 45 *35lo 45 *35le 45 *35le 45 60 
6's 614 614 7\4 ble 7 57g le Ale 61g 3 5i4} 60,000 
*23, 334 344 344 *3 334 *3lo 344 3le 334 3! 334 270 
20 2012} 20 21l4] 203, 2133) 203, 22 17l2 197) 16 17 4,400 
638 634 7 73% 7 Tle 6ly 7\4 dle 6le 44x 6 |177.800 
*13 1334 13%, 141g) *13 15 *13 14 13 13 *10le It 700 
*28io 3lle 30 30 *28lo 3lle| *28lo 3Blile 28l2 281le] *20 30 100 
*10lo 1] 11 127 124, 13%, 12 13 10 llle s 9 4,100 
287, 2910] a29lo 34le| 33le 3753] 27 35 2412 30%) 21 2678|1974300 
122 122 121lo 12119} 120!g 121 |*12012 122 |*120!2 122 |*120l2 123 1,000 
75s Ss 773 Sl, 81g 5g 634 Ry 65g 8l4 5le 7ig} 13,100 
197g 2014 20!g 2114 20 14 21%4 19 214, 15!e 1912 141s 17 43,000 
213g 2110} 21lo 223g) 21 2233 203g 2234 163%, 21 1412 1712} 13,300 
*47 50 *48 52 *47 52 *47 52 *47 4810] 47 47 100 
*57\g 58 577g 5773] *56!1g 58 56 5644) 53 56 i 52le 600 
*2io 234) *2lo 27 Zin =: 2g Zio Die 2? 23g 214) 1,300 
*101 1017s} 101%, 1017g)*101 102 |*101 102 101 10112 *100 102 400 
38%g 387g] 387g 401g) 39 40's] 373, 3934] 331g 3814] 32!4 3712) 78,500 
*22!, 23 2214 2214) 223g 22lo| 225, 2253) 22 2214] 2012 2112} 1,000 
3914 3934 395, 4034 40 4073 38!g 4034 36 391 3314 3612)144,600 
*9lo 1019) *10 10!e 1044 10! 10 10le 94 9le s 9 1,100 
3 3 3 31g 2%, 3 2%, 8 3le 214 25g 134 214] +4,200 
6, 614 6lo 634 653 «714 65g = 74g 653 7 53g Ss 658] =8,000 
35 35 *35!3 36 36 36 *35 361g} 35 35 331g 33!g 400 
8 8lg Ss 93g 93%, 11 93, ILlle 87g 11 6 93g)110,100 
175g 184 1734 1834 18 19 17's 1914 15ig 18 Mie 1533) 68,560 
Jin «8 7s, 8 Tin =784 6lo = 77g 614 74 312 63s) 46,000 
*33 365s, 35 35 35 3614] 33 35 32 33 *25 307s 510 
4612 4634) 4653 47 47%, 50 47 47 42\, 47 43 44 2,300 
*100's 100'4} 10014 101 101 102 |*101l2 103 191 101 101 101 90 
*20 2134) 21% 22 23 2612} 26 27 25 35 19 19 3,600 
33%, 4 3% 4 35g «37g 27g = 3% 234 3l4 llg 27] 35,800 
20!g 2114) 20%, 22 207g 221g) 18% 22 16 2010} 157g 1634) 35,100 
914 = 9g 91a 95g 9lo = 94 9le 10 10 83, Qe} 3,600 
214 «Qh 2lo = Qe 2 2le 2g = Die 214 ile 2 2\4) +1,100 
*¢ 414 3% 37%, 4 44 37 «6 4lg} Ble 4 3 312] 2,500 
15!2 15le} 15le 16 155g 157g} 15le 16 1434 1534) 147g 1514) 3,500 
*57g 6 53, 57g 5le «6 6 67, 5% «6 le 414 57g! 16,800 
2612 2733] 26% 281g) 273g 2814) 261g 2734) 2112 265g] 1814 2334) 98,100 
3212 3314] 33 34 3312 347g) 3114 337, oe 3212] 2234 3 7g} 42,100 
53%, «6 5%) «6 53, «O66 5lo 5% 534 41g 21,000 
10%g 107g} 10% 1073} 104 10% 97g 10% 91s 10 75g Ole 26,400 









































STOCK PER SHARE | PER SHARE 
NEW YORK 8TOCK Range Stnce Jan. 1 | Range for Previous 
EXCHANGE. On basis of 100-share lots. Year 1432. 
Lowest. Highest. Lowest. Highest. 
Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
Pittsburgh Screw & BoitNo par 1% Febi15| 11%July 6 2 apr 4% Aug 
Pitts Steel 7% cum pref-..100) 104 Jan 6) 38%May 26 Gig June! 24% sept 
Pitts Term Coal Corp..No par lpg Feb 8 67, July 18 lg July) 2i2 Aug 
6% preferred........-. 100) 4 Jan18! 23'2July 20 5 Dec! 12i2 Mar 
Pittsburgh United........- 26 % Feb 6 612 July 18 Sg Dec! 3% Sept 
PORTE. © - -sesuse 100) 15% Feb27| 64 July 19 14 May, 44 Sept 
| Pittston Co (The)....-. No par %g Apr 1 7 June ig lg Dee 3 Sept 
Plymouth Oil Co..-_...-.-- 5 6%, Feb 24) 175sJuly 7 8%g Nov; 12!2 Sept 
Poor & Co class B._... 1% Apr 3) 13%July 7 1lg May 653 Sept 
Porto oe Tob cl ALNo = 15x Mar 23 8 June 6 llg May 653 Sept 
Mitt tian Gil Sg Feb 27 4 May 17 5g May 2% Aug 
Postal Tel & Cable7% peat 100 4 Feb27| 40%June 7 1% July; 1712 Sept 
Prairie Pipe Line__.....--.. 7 Mar22; 22 July 6 512 June 2\4 Sept 
i Steel Car naw auiad No par 5g Jan 21 S5igJune 8 3% June 4 Aug 
sh iaiines anes icin 3 Jan27| 18 June 7 253 June} 17 Sept 
Pa &, Gumble. .... No 195g Feb28; 50 Apr 20 197g June} 42% Jan 
5% pret (ser of Feb 1°29) 100 97 Apri8) lu4l2 Jan 12 81 July| 10312 Dec 
Producers & Kefiner: Corp. -.50 \ Jan 3 27g June 21 lg May 153 Mar 
Pe Enncasnninwnhinte 3 Feb 2\ 13 June21 1 May 9% Mar 
Pub Ser Corp ot N J...No par| 3314 Apr 4| 57igJune13}} 28 July; 60 Ma, 
$5 preferred.__.._... opar| 68 Apri8|) 88!2 Jan 31 62 June} 907%, Sep 
6% preferred .......... 100; 80 Apr 4] 1014s Jan24||} 711!2June| 102'g Aug 
47 ee 100; 917% Apri7} 112!¢ Jan 2 921g May; 114 Mar 
8% preferred....... -100} 107 Apr25) 125 Jan 9/|| 100 July) 130'4 Mar 
Pub ser El & Gas vf $6. No par; 88igMay 3) 1U3!2 Jan 11 83 June! 103! Dec 
| Oe No par Big Jan 4) 58'sJuly 7 101g June; 28 Sept 
Pure Oll (The) -....... No par 2igMar 2) 11%July 19 27, June 61g Aug 
8% conv vreferred...-.. 100} 30 Mar 3) 65%July 18}; 50 Jan} 80 A 
Purity Bakeries. _..... No par 5% Feb 24| 25%s July 11 433 May| 15% Mar 
Radio Corp of Amer.._.No par 3 Feb23) 124July 8 2ig May| 13!2 Sept 
>. eee 5O0| 134 Feb28; 40 May 31 10 June} 32% Jan 
Preferred B......... No par 6'2 Feb 28; 27 July 8 33g May| 235, 
Radio-Keith-Orph. ____ No par 1 Mar3i 5%Junue 8 1lg June 7% t 
Raybestos Manhattan.No par 5 Feb23| 18%July 3 4%, July; 212% Aug 
Real Silk Hosiery......... 1 51g Feb27| 207%gJune 12 2'g July 81g Sept 
oo, a 1 25 Jan 4) 60 May 16 7 June Sept 
Reis (Robt) & Co... No par 14 Jan 3 4lo July 18 ig Apr llg Sept 
lst preferred.........-.. 100 lig Jan 3) 18'gJune 22 cl Dee 753 Sept 
Remington-Rand__........-- 1 2ig Feb 23) 11'4 July 17 1 May 7ig Aug 
lst preferred........... 100 7lg Feb27| 37!2 July 19 4 June| 29 Aug 
2d preferred..........-. 100 8 Feb27| 354July 13 5 June| 3ill2 Aug 
Reo Motor Car.-........-.- 5 14g Feb 28 6%gJune 7 llg Apr 37g Sept 
Republic Steel Corp...No par 4 Feb27| 23 July 13 1% June| 1373 Sept 
6% conv preferred. _.._. 100 9 Feb28) 54l2July 13 5 June} 287, Sept 
Revere Copper & Brass. No par 1lg Jan10} 12 June 2 1 July 614 Sept 
ot No par 2ig¢Mar 2} 25 June 2 2 Dee} 12g Aug 
Reynolds Metal peace a4 6 Feb27| 21!2June 27 55g July; 117, Sept 
Reynolds Spring---._.- lig Feb28| 15%, July 12 3 Feb! 12% Sept 
Rey nolds (R J) Tob he “10 2612 Jan 3) 5Ol2July 7 2612 June; 401, Jan 
oY es eee 60 Jan 5| 62% Jan24|; 64 May! 71's June 
Richfield Oil of Calif...No —- lg Feb 21 3 June 8 14 June 13, July 
Ritter Dental Mfg-.-_-.-- No ' 61g Feb 25| 16%, June 29 4 July}; 12 Oct 
Rossia Insurance Co. __.-_--- 2 Apr 8 10%June 8 1!g May 9lg Aug 
Royal Dutch Co (N Y aaron 175g Mar 2| 36%gJuly 18|| 121g Apr) 23% Sept 
St Joseph Lead........... 61g Feb 27) 29% July 19 453 July| 17% Sept 
Safeway Stores.-.... _- No a 28 Mar 3) 62% July 17 301g July; 59%, Mar 
6% preferred....... -. 100} 72 Apr 5| 94!leJuly 13 60 May| 90 Oct 
7% preferred.......... 100} 80% Feb15/) 103 July 10|| 69 June} 99 Oct 
Savage Arms Corp__.._No par 2%, Apr 3) 12 July 1 14 July 7%, Feb 
Schulte Retail Stores_.*/o par Sg Mar 3) 1014 July 11 lg Dee 4 Jan 
a 31g Apr 25) 35% July 12 5 Oct; 30 Jan 
Scott Paper Co_...___- Nopar| 28 Jan24| 447% July 19 18 May| 42 Feb 
Seaboard O11 Co of Del_No par| 15 Febi13| 33’sJuly 7 653 Apr| 20% Dec 
Seagrave Corp-._....-. No par llg Feb 25 454 July 13 1 Apr 2% Jan 
Sears, Roebuck & Co..No par| 1212 Feb25| 47 July 17 97g June| 37%, Jan 
Second Nat Investors_..__.- 1 1lg Feb 28 5 June 7 lg July 3 =#éA 
|, erPeee aa 1) 24 Feb24| 48 July 6/]} 21%4June| 36's Aug 
Seneca Copper_......- No par lg Mar 28 3*sJune 2 lg May Aug 
I cla enh ca al 1 lig Feb 4 7!2 July 18 llg June Jan 
Shattuck (F G)-.-.._ . No par 5% Apr 8| 134July 8 5 May| 12%, Mar 
Sharon Steel Hoop_---_ No par lig Feb 23; 12 July 14 llg July 744 Sept 
Sharpe & Dohme_-___-_- No par 212 Feb 27 85g June 28 17g June 7 Sept 
Conv preferred ser A-No par| 2114Mar 2) 417sJuly 13 1l!g July; 30% Jan 
Shell Union Oil]__...__- No par 31g Feb17| 115gJuly 7 212 Apr 8% Sept 
Conv preferred__._....-. 100} 28igMar28|} 61 July 7 18 May! 6514 Sept 
Simmone Co. _........ No par 4%, Feb28) 31 July 19 2%June| 13% Sept 
Simms Petroleum.._...... 10 47, Feb 28} 12%June 2 314 Apr 7g Aug 
ke eee ees 25} 3 Feb20| 97%June 2 21g Feb| 5% Sept 
a  e 100| 22 Feb238) 5712July 20 12 Jan} 3312 Sept 
Sloss-Sheff Steel & Iron..100} 7 Jan 3) 35 July 14 3% June} 19%, Sept 
7% Orelerred. .... 0+. 814 Feb 7} 42 July 15 6 July} 29l2 Sept 
Snider Packing Corp_.No par 5g Mar 31 9% July 13 17g Dee 7\2 Sept 
Socony Vacuum Corp-.._-- & Mar23| 15leJuly 7 544 May| 1214 Sept 
Solvay Am Invt Tr pref...100) 58 Feb25) 92 July 3 35 June| 67 Sept 
So Porto Rico Su r...No par| 15% Jani2) 485sJuly 17 412 Apr| 18% Sept 
oS ars 100! 112 Jan 4| 132 July 14|| 86!2 May; 11212 Dec 
Southern Calif Edison.___. 25} 1712 Apr 7| 28 Janli 15% June} 32% Feb 
Southern Dairies cl B_._No par ll Feb 28 7% June 10 14 May 3 Feb 
Spaiding (A G) & Bros.No fend 4 Jani8; 11% July 14 41g July} 12 Jan 
oo! eee 251g Mar 28; 61 June27|} 25 Dec; 95 Jan 
Spang Chalfant&Co IncNo a 4ig Feb 18; 15!2July 19 8% Mar 9% Mar 
PRN wiucinndwonswnd 100| 1712 Feb 9| 50 June13 15 Nov; 482 Jan 
Sparks Withingtun....No par % Feb 28 8 June 12 1 May 5 t 
oo aes No par lg Jan 10 512June 20 lg July 1% Apr 
Spencer Kellogg & Sons No par| 71, Apri0| 22 July 19 8 May| 11 Sept 
Sperry Corp (The) v t c_---- 1 2igMay 3 eA SOD os. eal apatite 
Spicer Mfg Co. .......No pur 5 Jan 3) 16 Junel2 3 Dec 87g.Sept 
Conv preferred A__.No par| 11%Mar2!} 32!gJune12 9i2 June} 18 
Splegel-May-Stern Co.No par 1 Feb28) 13% July 18 53 May 5 Aug 
Standard Brands... -- No par| 13%Mar 2| 375s July 18 83g June} 17% Aug 
.., re No par| 120 July 11| 124 May 4// 110 June) 123 Dec 
Stand Comm Tobacco.No par 1 Jan 3 9 June lz ‘g July 2 Jan 
Standard Gas & El Co. No par 51g Mar 31} 2212June 13 753 June| 3414 Mar 
oo No par 853 Apr 3) 257gJune 13 9ig June} 414 Jan 
$6 cum prior pref_._._.No par| 17 Apr 4} 61 Junel3); 21 July} 621g Aug 
$7 cum prior pret_...No var| 20 Apr 4| 66 Junel3}; 28 June); 75 Jan 
Stand Investing Corp_.No par lg Mar 31 27%gJune 2 4 June 2'4 Aug 
Standard Oil Export pret-.100} 921,Mar 3} 102 June 8|| z81 June} 100!2 Dec 
Standard Ollof Calif...No par| 191gMar 3) 40!gJuly 12)) 15's June} 3173 Sept 
Standard Oil of Kansas.._.10| 12% Apr 4) 26'4May 31 7 Apr; 16lg Aug 
Standard Oll of New Jersey.25| 22% Mar 3] 411s July 13 19% Apr) 37% Sept 
Starrett Co (The) L S..No par 4 Feb16| 11l2June 14 3 July 8% Sept 
Sterling Securities cl A.No par 5g Jan il 37g June 13 lg May 2'4 Sept 
SE No par lig Feb 10 7% June 13 5g July 4 sept 
Convertible pepterses..-- 28 20 Mar 2) 36'4July 3]; 13'gJune) 26 Aug 
Stewart-Warner Corp--.---- 21g Feb 24) 11izJuly 19 173 May| = 8!2 Sept 
Stone & Webster_____- No : 5% Feb27| 19'4July 13 453 July 73g Sept 
Studebaker Corp (The) No — 1lg Mar 20 StgJune 6 21g May| 13% Sept 
PN ctccnanckeant 9 Apr 3| 38'sJune 5|| 30 Nov| 104% Mar 
= ee No oa 45 Feb25| 50 July 18 24% Apr! 397, Oct 
PE cc ncnecuntanec 100} 89 Maril6} 102 July 18|} 68 July Dec 
Superheater Co (The)..No par 7'g Feb17| 27 July 19 7 June! 141g Sept 
Superior Oli. ......-<- No par % Jan 4 4\2e July 13 \ Jan 2 Sept 
Superior Sean PRICELESS 2 Feb28| 22% July 13 214 May 91, Sept 
Sweets Co of Amer (The). ..50 1 Mar22} 10 July 19 15g July; 11 Jan 
Symington Co.-._.. ---No par lg Apr 6 3 June 7 1g Mar 1 Sept 
ST es No par \4 Apr ll 544July 3 lg May 23% Aug 
Telautograph Corp....No par 81g Febi7| 16%sJuly 7 6 July) 13% Mar 
Tennessee Corp.....-- No par 13g Feb 28 67g July 19 1 May 433 Sept 
Texas Corp (The)...------ 25| 10% Feb2<| 285gJuly 7 9'4 June} 1814 Sept 
Texas Gulf Sulphur_...No par| 154 Feb20} 347sJuly 18|} 12 July; 26% Feb 
Texas Pacific Coal & Otl....10 13g Mar 3 61gMay 29 llg Apr 4 Aug 
Texas Pacific Land Trust_-.-.1 3ig Mar 31; 1ligJune 12 212 June 82 Sept 


























* Bid and asked prices, no sales on this day. 


a Optional sale. 


z Ex-dividend. 


y Ex-rights. c Cash sale. 
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STOCKS PER SHARE PER SHARE 
NEW YORK STOCK Range Since Jan. 1 Range for Previous 
EXCHANGE. On basis of 100 share iots. Year 1932. 

Lowest. Highest. Lowest. Highest. 
Indus. & Miscell. (Concl.) Par| $ per share | $ ner share |\$ per share|$ per share 
Thatcher Mfg_._.._._. 0 par 5 Feb15| 22's July 19 2 Apr! 10 Nov 
$3.60 conv pref____. No par| 2753 Feb 6| 44 July 18|| 221g Apr) 32 Dee 
Fe Peas nl Wewdecan No par 233 Mar 31) 12igJune 1 21g Dee 814 Sept 
7% preterred.......... 100} 33 Feb28) 70 July 5|]| 38 July| 85 Jan 
Thermoid Co.._.._....No par 1 Feb28| 10!oJuly 17 7 June 4 Sept 
Third Nat Investors___._._- 10 Mar 1| 21!sJuly 18 10 May| 17ls Dee 
Thompson (J R)..-.....-- 25) 6%Mari8/ 15leJune 2 71g Nov| 163% Mar 
Thompson Products IncNo par 533 Jan 6| 17% July 19 2% June} 10 Feb 
Thompson-Starrett Co_No par lgMar 3} Q9loJune 19 June| 24 Aug 
$3.50 cum pref--_-__- No par| 12 Jan10| 30 June19 12 June} 17ig Sept 
Tidewater Assoc Oll._.__No par 31g Jani3} 10%July 7 2 Apr 553 Sept 
biwedtesdbadaa 00} 2312 Apr 6) 55 July 3}| 20 Feb Sept 
Tide Water Oll_______. No par 914 Apr20} 16 June 5 5 June} 16 Aug 
i OS 45 Feb 2) 68 July 6|| 30 Feb) 62 Sept 
Timken Detroit Axle_ ----_-- 10 11g Mar 22 8!4June 20 2 July 6% Sept 
Timken Roller Bearing._No par| 13% Feb23| 35!s July 7 7% July} 23 Jan 
Transamerica Corp....No par 253Mar 2 912 July 13 21g Jan 7lg Sept 
Transue & Williams St'l No par 27g Mar 21| 1712 July 19 214 July 812 Sept 
Tri-Continental Corp..No par 2% Feb 27 8% July 7 1lg May 5l2 Sept 
6% preferred_......No par} 41 Apr 8| 275 May16|| 42 Jan} 72 Sept 
Trico Products Corp...No par| 201g Feb25| 387s July 17 19%gMay| 31!2 Mar 
Truax Traer Coal_...- No par lg Apr 4 514 July 15 14 May 3!g Jan 
Truseon Steel_-..-......-- 10) 2 Mar 3) 12%June12|/| 2 Apr) 74 Aug 
EF “ee ep aore No par % Jan 16 6l4June 19 lg May 3ig Aug 
Under Elliott Fisher Co No par 9'4 Feb24) 39loJuly 7 7% July; 2433 Sept 
Union Bag & Pap Corp.No par Sig Jan13| 60 July 18 51gJune| 1153 Aug 
Unton Carbide & Carb_No par| 19% Feb 24) 517% July 18 5lg 363g Mar 
Union Oi! Calitornia.-.-... 25 8igMar 2) 233July 7 8 Jul 153, Sept 
Union Tank Car.-_-_.. No par| 101g Feb21| 22%June 2 11% June] 1914 Jan 
United Alreraft & Tran.Nopar| 161gMar 2| 467s July 17 61g May| 3453 Sept 
'% pret series A......-.. 50} 5ligMar 1) 68 June18)| 3014 May] 58 
_. .. SS 100} 1312 Feb 24) 275g July 10|/} 11 July| 28% Mar 
Raitt éwanh ann 100} 92 May 2/7110 July 14|| 75 July} 103 Mar 
United Se ee No par} 1014 Feb25| 305s July 17 65g June} 18 Sept 
United Corp..-......- No par 473 Mar 31| 14l2June 13 31g June| 14 Sept 
BPORETOE. 26 - scans No par| 247%, Apr || 407sJune13|; 20 June} 39% Sept 
United Dyewood Corp----.100 34 Feb 17 67g June 21 7g Apr 31g Sept 
United Electric Coal...No par 1 Mar 31 87g July 14 253 July 67g Aug 
United Fruit.......-. No par| 2314 Jan 3) 66igJuly 15|| 10% June) 325g Aug 
United Gas Improve...No par| 14 Mar3l|} 25 July 13 914 June} 22 Sept 
Preferred. _......-- No par} 85 May 1] 100 Jan 9|| 70 June} 99 Dec 
United Paperboard--_---- 1g Jan 23 5le July 13 1g % Aug 
United Piece Dye Wks.No par 3igMar 3) 217% July 19 333 June} 117 Sept 
644% preferred. __.---.- 00; 50 Aprl9| 85 July 13)| 641gJune} 93!2 Jan 
nited Stores class A..No par % Feb 28 7i4July 6 %& 3 Jan 
Preferred class A-...No par| 45 Mar2l| 66 July 20||} 27 Jan) 4814 Mar 
Universal Leaf Tobacco No par| 211, Apr 1} 5l!2July 17 1l May! 31 Sept 
Universal Pictures Ist pfd.100} 10 Apr 24} 35 June13]| 10% Dec} 50 Jan 
Universal Pipe & Rad__-No par 14 Apr 4 34g July 13 lg Apr 2g Aug 
U 8 Pipe & Foundry------- 20 6igMar 1] 22'gJuly 5 7i4 June| 181g Sept 
lst preferred----.-.-- No par| 12% Apr10} 19 May 26|} IllgJune| 16% Aug 
U 8 Distrib Corp-.----- No par 2 Feb23 6 June 13 June 51g Dec 
ok dt ccastedee 3g Jan 30 2'sJune 8 4 Jan 1l4 Sept 
Bhan eye No par 7 Febi16| 295gJuly 7 31g May| 15% Sept 
U 8 & Foreign Secur...No par 31g Feb 23) 17%July 8 13g June 614 Sept 
PRRs bc soacch opar| 36!2Mar28} 84 July 19 26 June| 64 Sept 
OF DRIP Koo co ccceccce 20} 18 Feb25| 53ieJuly 8 101g June} 27 Sept 
ee . 100} 101'4 Jan 9} 119 July 13 847g June| 105 Oct 
Us Hott Mach Corp..No par 13g Apr 3| 11%June 8 % Apr 6 Sept 
U 8S Industrial Aleohol.No par| 1312, Feb28| 94 July 17 1344 June} 3614 Sept 
U 8S Leather vtc..._-- No par 233Mar 1) 17'4 July 18 lly May 7\4 Sept 
Class Avto..._.--. No par 414 Feb 25) 27%, July 18 344 June; 16 Sept 
Prior preferred v t o-__-- 100} 30 Feb23| 74 July 10|| 44% June] 701s Sept 
U S Realty & Impt.-...No par 219 Feb 28; 14!loJuly 7 2 June} 11% Sept 
Us owe et aE No ret 2% Feb27| 25 July 18 14 June} 10% Aug 
lst preferred........... 5lg Feb 23) 437s July 18 31g June} 20% Aug 
U 3 Speiting Ref & hin. -~'0 131g Jan 3) 76 July 17 10 June) 22% Aug 
ee 50| 391g Jan 4) 56 June 8 31 July| 45% Aug 
U 8S Steel Corp..-.-...-...-. 100} 23%g3Mar 2} 67!2July 18|}| 21% June} 5253 Feb 
TREES dedbecuanevon 100} 53 Mar 2} 105!2July 17 5lig June| 113. Feb 
U 8 Tobacco- --...-.-.-. No par| 59 Jap 88 June 28}; 55 June} 66 Apr 
Utilities Pow & Lt A.-..No par 17g Apr18 87g June 13 1lg May; 10% Jan 
Vadsco Sales. ....-..-- 0 par 3g Jan 6 31g July 19 ly Mar llg Sept 
PUOMEIOS..nccnccvsnonces 100} 15!g Janill| 24% Mar 20 12 June} 20 Jan 
Vanadium Corp of Am_No par 75g3Mar 2) 36'4July 19 5144 May| 23% Sept 
Van Raalte Co Inc_.--- No par 15g3May 5| 10 July 6 2 Dec Feb 
7% ist pref stamped--.-.100) 147%Mayl1l1j 35 June26|} ..-.--..| -..--.--- 
Virginia-Carolina Chem No par 5g Feb 23 73g July 19 lg Mar 23g Aug 
6% preferred....-..-..-- 00 383 Mar 2} 26leJuly 18 31g Feb) 11% Aug 
1 , as 00} 353gMar31| 63!2July 18 20 Apr! 69% Nov 
Virginia El & Pow $6 pf No par| 6514 Aprl7| 855 Jan25|| 60 June; 90 Sept 
Vulean Detinning..--...--. 100} 12% Feb25|) 67%June 8 714 July| 347% Aug 
Waldorf System. ------ No par 55gMar29| 12 July 5 7'g May| 19 Jan 
Walworth Co_-_.-----.- No par 7g Apr 5 83gJune 27 % June 43g Aug 
Ward ans class A-.No par 21g Mar15| 20 July 11 214 May| 10% Jan 
CN De ow xe osannene No par 53 Apr 13 55g July 10 3% May 25g Jan 
Co ., 100} 111g Apr17| 44%July 11 12 May] 40l2 Mar 
Warner Bros Pictures--__ -_- - 5 1 Feb25 8le July 11 1gJune} 42 Sept 
$3.85 conv pref.-._-- No par 4144 Feb 7) 22 July 10 4 June} 20 Feb 
Warner Quiniand----.--. No par 53 Mar 21 47g June 10 lg May 2\4 Aug 
Warren Bros.......--No par 2ig Feb 25) 22%gJune 19 1l4 May 833 Sept 
Convertible pref....No par 7ig Feb 14) 355gJune 17 2 June; 17!2 Jan 
Warren Fdy & Pipe..-.No par 5 Feb20} 17%June 3 7\4 May| 14!4 Sept 
Webster Eisenlobr- ---- No par 1 Jan 16 8 July 8 53 May 2 Jan 
Wells Fargo & Co..-_.------ 1 lg Apr 1l 3'eJune 9 14 July 13g Sept 
Wesson Oli & Snowdrift No par 7 Mar 3} 37!2July 18 8lg July} 20 Sept 
Conv preferred. - - .- - No par} 40 Mar 3} 63 July 18 42% July| 5812 Sept 
Western Union Telegraph_100| 1714 Feb25) 77'4 July 18 12% June} 50 Feb 
Westingh’se Air Brake.No par| 11% Jan 3) 355gJuly 7 914 Apr| 181g Sept 
Westinghouse El & Mfg..-.50) 193, Feb25) 58%July 14 155g June} 4312 Sept 
Ist preferred. .-...-.---- 50| 601g Feb 2} 96 July 18|| 52!gJune} 82 Sept 
Weston Elec Instrum't.No par Big Feb 27) 13'4July 8 21g Apr 9% Feb 
Ct Ei cnwske acase No par} 10 Mar3l} 22'4July 20 1344 Apr} 19 Jan 
West Penn ElecclassA.No par| 30 Apr22| 73 Junel4|/; 25 May) 80 Sept 
i, eee — 37 Apr 4| 77%Junel4|} 22 June} 76 Jan 
6% preferred......-..-- 331g Apr 6| 69!2July 14|/} 20 June) 70 Jan 
West — Power aeons 92 Apr13| 110%g Jan 19}; 80 June; 111 Oct 
6% preferred....------ 00; 81 Apr 3} 101 Janill 6612 June} 101% Mar 
West Bairy ae cl A..No par 21g Apr 5| 11%June 12 31g Nov; 161g Mar 
Class Bvto..-.----- No par 73 Mar 31 4\4June 12 1 June 4%, Mar 
Westvaco Chlorine ProdNo par 5 Mar 3) 20!eJuly 13]|}, 3 June] 1253 Mar 
Wheeling Steel Corp-..No par 7ig Jan 4) 35 July 3 5 June} 15 Sept 
White Mutor....----.---- 560} 14 Jan25) 26!2July 13 67g June| 2714 Sept 
White Rock MinSpretf No par| 115g Apr 1| 38%July 19 11 July| 2812 Mar 
White Sewing Machine. No par lg Jan 20 4%,July 6 14 Apr 24 Aug 
Conv preferred------ No par llg Janil4| 10!2July 6 % Apr 2% Sept 
Wlicox Olli & Gas.-.--.--.---- 5 Mar 2 S5'i2June 2 2% May 814 Aug 
Wlicox-Rich cl A conv.No par; 15 Mar !/| 26!leJuly 8 1312 June} 201g Mar 
Wilson & Co Inc-.--..-- No par % Jan 3) 11 June 7 5g June 1% Mar 
Class Sao eneuie No par 4 Jan 3} 22 June 6 15g May 47, Sept 
EE ae 100; 19 Mar 2} 72!2July 15 11 June}; 31 Mar 
woatwerts (F W) Co-...-.-- 10} 251g Apr 8) 507’%gJuly 8 22 June} 455g Mar 
Worthington P & M------ 100 8 ar 2) 39%July 7 5 May| 24 Sept 
Preferred A_..--.-.----100|) 14 Mari15} 51 June 7 141gJune} 41 Jan 
Preferred B_......----100} 14 Feb28; 47 June 6 12 May; 31 Sept 
Wright Aeronautical...No par 6 Apr 5| 24 May 27 373 Apr) 181g Sept 
Wrigley (Wm) Jr (Del).No par| 341g Feb 28) 52%July 17|/} 25%4June) 57 Jan 
Yale & Towne Mfg Co...-- 26 7 Jan20}; 23 Junel17 6l2 July} 15 Sept 
Yellow Truck & Coach ci B.10 2'gMar 2 7%July 7 13g June 7% Sept 
Pe EET 100} 18 Mar 2} 42 July 10}} 12 May| 40g Sept 
Young Spring & Wire..No par 3'2 Mar 30) 19's July 19 3 June} 117% Sept 
Youngstown Sheet & T_.No par 7lg Feb 28} 375s July 18 4 May! 2712 Sept 
Zenith Radio Corp.-.-..No par lg Feb 27 3!2 July 18 lg May 2 Jan 
Zanite Producta Corp ' 2%, Feb 2x SleJuly 8 4 Dee 97. Mar 




















te” FOR SALES DURING 
HIGH AND LOW SALE PRICES—PER SH. ARE, NOT PER CENT. Sales 
| : --- for 
} Saturday ‘Monéey "Pesos areal Ww adiee say. Thursday FP riday the 
July 15. July 17. July 18. July 19. _ July 20. July 21. Ww eck. 
$ per share | $ per share $ per share s per share $ per share '$ per shave ‘Shax s. 
18 1834} 18l2 1914] 19% 217} 1714 221g] 151g 183;| 1012 16 | 24,800 
*4215 427,| *42 4210} 4215 44 44 44 42 42 40 40 1.400 
105g 105, 10le 11 11 11 *10 114, 10 10lo 614 9 1,000 
*70 77 *70 75 *70 75 *70 721o| 70 70 | 70 70 30 
93g, 93,4 93, 10!e 9's 10 83, 5g Zio 9 6 61s} 39,200 
20 20 21 21 2114 21l4} 2O0ig 2Oig 19 2018\* 18 1.300 
*121g 1219} 12 12%4| I1lo 12 llig 1178] 10 1110 91g Mle} —-1,300 
15 15 15's 16 15 = 1744) 155g 177g] «1414 1619} 1212 147s] 33,900 
Zin «8 7p «8 73g 0 75g 634, Tie 53% 7 4 5le| 55,800 
*22% 24 | *23 24 *2214 23 2214 2210] 221, 221g] 22 22 500 
95, 10 93, 10 97%, 10 Sig 10 g& Oly 8 85g} 81.600 
5114 52 52 5210} 52 52 51 5lie| 49 52le! 487, 49 1,700 
*17 38 *18 38 *18 38 *18 38 *17 38 *17 ae & 
68 68 *6214 68!2| *621, 68le| *6544 67 *65 681e| 621, 6214 200 
6%, 7 7 744 7 75s 63, 7g 6 67 4 57s| 41,800 
33's 34 33's 3454) 331g 347%) 31lq 343! 27 3219] 21 2934! 78,700 
Slo 8% 8% 9 Sig 8% Blo 9g 5g = 87g 612 75g}286,300 
1534 1612| 16's 17 1614 1634) 153, 1710} 12 1612} 10 13'4| 35,200 
753 7% 7% 8 712 8 71g 7% 7 7\4 6 7 32.000 
73%, 76 733, 73%) 75 75 *7310 75lo| 7O0lg 73 *70 75 1,100 
3612 3612] 37 387%) 37 38%) 361, 38 32le 36 28 3134] 9,400 
3% = Bly 412 4% 44 5 4 434) 334, 4le 3 334] 17,900 
114 12 115g 12 Illg 12 10 115g) Sly 105g} 8 834] 26,700 
43, 4% 43, Sly 45g lg 43g 453 33g 43g 253 4 8,300 
*37 3810} 38's 3814) 37 3714) 33 3714] 285g 3334] 26 3134} 8.700 
56 5714) 54 57%) 55 60 45 573) 41 5Ole] 36l2 43 | 31,700 
4415 4653) 47!3 4973) 495, 517s} 451g 501s} 40 4712] 3653 4334/162,700 
21%, 22 217g 2234) 221g 227%) 21%, 23 | cI87%— 21lo| 163, 1914] 15,200 
20 2014 193, 2114}; 21 22 215g 2234 19 211g 1334 18%) 15,000 
407g 45 445, 4673) 43's 4612} 38 4573) 34 4114] 28  3614)713,600 
6314 67 67 67 67's 68 673, 6734, 6714 6714 62 66 2.100 
2514 26 26 2675) 26 27 25 26le] 23 26 19 231s 14 .600 
*101 110 |*101 110 |*105 110 |*105 110 |*105 110 {*105 110 
281, 2914 297g 305s 291, 30% 2712 30% 25 28 213, 25lg 29,500 
13!, 1312 1314 14 13% 14 1210 14 11 13 814 1112)342,300 
37's 3712] 385s 38%) 38 3844) 3714 3814) 37!l2 3812} 3614 3733) 9,500 
5 5l4 5lg 63g 514 61g 33 53g 45g 5ilg 414 419) 5.260 
812 8% 83g 884 714 (8% 634 734 6 73g Ale 614 20,100 
621, 661s! 643, 65le| 62l2 64le} 60 63le} 55 6lle} 49le 5534) 22,600 
23 =: 233g) 2312 2414) 2314 24 23-2414] 205g 2314] 1934 21 lo} 93,600 
*953g 98 98 98 96le Q6le| *963, 97 9634 9634) 96 96 400 
*5 534, *4ln 5 *3lo «5 *21o Ble 33g 33g] *212 Sle 100 
17 17 17 177g| 177%, 215g) 20 217} 1612 2053} 145g 1710} 18,500 
*84 100 *84 100 *84 100 *83 89 85 85 83 83 200 
53g 614 5% Bly 57g 614 533 57g 43, dg 31g 45g] =—7,800 
*6§2 85 *6310 85 *66 85 *67 85 66 66 64 64 200 
49lo 5Ole 5O!e S5lile 5Ole 5lie| T46lo 4834 4219 465, 3712 4310] 14,500 
*21 31 *24 30 *21 30 30 30 *26 28 25 26 80 
3 31g 3 3's 278 3's 234 27 2le 234 2 24 8,300 
195, 2014 1919 211s 2014 2l1le I8lo 211i, l5!2 197% W4lo = 1714) 32,500 
*165, 167 167g 167 164, 17 167g 17 16 17 1314 1614 2,100 
*3 5 5 5 5 5 *4 5 *3 5 *3 4lo 300 
lin 1% lip 1% lig 1% lig 184 15g 184 13g lle} «2,800 
27 =. 2714) 271g 2714) 26 271g) 24 26le] 2012 2334) 15 2012} 2,500 
15'g 151g 151, 1648 153g 164, 1514 15le 13%, 15 1034 1219 3,100 
*81 83 83 83 *79 R2lo 837g 84 *76 84 *73 86 500 
*49lo 5O0le} 50!ly 52 5lig 52 50 5144} 461, 5053| 40 48 5,600 
*116l2 118 118 119 1184, 1187] 1184, 119 11814 119 119 119 400 
105g 114 101, 114g) 108, 1044 10!,  10le 10 101g Sle 93g 4,000 
86!g 884, 90!4 94 s4 93 681, 87 51 73 41 5614}231,500 
13!, 14 14 16!0 16 17!4 141, 164 12 15 8 1214] 55,300 
231, 24 243g 2714) 25% 2734{ 2314 267] 201, 2414] 165, 2014] 23,200 
*73 78 *73 78 *73 78 73 73 73le 73! 7034 73 300 
12%, 13 13 13lo 12 13le l1l!lo 124 9 11 7 914} 14,100 
1814 19!g 193, 231, 23!g 25 20 235g 17%, 214; 14 19 {289,500 
34 3534 3714 421e 41 437s 36 Alle 31 3814 28 3314] 39,200 
647, 7144) 71, 76 71 75 62 72 621, 68%] 61 69le| 77,900 
55 55 55 55 55 55 5514 5510] *54 54le) 53 54 1,100 
635, 6433) 651, 664.) 65 6712} 6210 67 56le 64 49 59 |382,200 
102 102!g} 104!4 10510) 1047, 10510} 1003, 1037, 98 102% 93 98 10,400 
85lg 851g 853, 86 &5 R6lo 86 86 857g 857g 814, 84 1,400 
73% 75s 74 7% 748 773 7's 77 6 Tle 4 614} 40,700 
| 15g 1%| 153 184| 15, 21s] to Big) 2 27| 134 21g! 59,600 
*20lo 251g] *20le _..] *2012 251g] *2010 251g] *20l2 23 *20l2 23 wel oo 
| 30's 31 31%, 32!le 31l'g 347s 3lig 3614 243, 33le 2012 28 {128,400 
75x 77s 7's 7 7's 74g 7 714 6 7 5 55g 1,320 
*32 35 *32 35 3212 32le 35 35 35 35 33 33 60 
Als 4\, 4\y 43, Ale 7\4 6 73g 5ly 672 37% 53g) 60,300 
18!\, 19 20 214, 20 261e 211, 24l4 2015 22le 18 2014 8,600 
60!o 61 61 61 61 63le 604, 61le 60 61 585, 60 1.500 
821p 8212] 82 821o] 82lo 83 82 S2lo} 80 8014) 8214 8214 310 
| 60le 60le 61 6 lle 60 624, 57ie 60 53 5814 36 51 1,500 
9 le 9 91 lo 5x 93, 10% 91g 10% Pig 93) 7,900 
748 77s 7? Tile 748 75x 634 7% 5l, 634 4ig 5le} 6,900 
*17 20 *17! 20 18 18 *17 18 167%, 17's] *15 15le 400 
4\4 44, 4lo 43, 4lo 47g 4\4 4lo 344 4\y 3 358 8,600 
417% 417s} *42 43 413, 417%, 41 42 3910 407, 34 3712 800 
Tle 74 Tle S34 7) S4g 7! 81x 6 744 344 6121270,300 
*18 20 *19 20 *18 1910} 181g 193g] *18 2010} 17 17 300 
} 35x 344 dle 334 3lo 334 3 34 234 3le 243 3 7,000 
| 1934° 20%, 191, 21 19ie 20le 1S!x 20% 14 187 10 1443} 34,400 
it] 30 307s 30 3l1le 291g 30's 28 28 231, 28! 19 25 1,340 
|| 1534 1534 16 16le 16%, 16% 16 1644 14lo 1614 14 L5le 9,000 
Hy 71s 7% 7 74% 7 75g 644 644 53%, 65g 5 55g 3,000 
i] 24g 27% Zle 244 Zle 25g 21, 24% z 214 17 2 3,220 
304, 317%, 327% 35 357g =37ile 32!o 36 28 34le 2612 29 38,300 
| | 593, 597% 60 62 62), 63 6lie 62le 58le 61l4] *58 58le 3,100 
70°, 73 | 72lo 764 74!g 7734 6934, 75% 58 7253) 49 64 |126,900 
3214 325g) 325% 335s 324, 334, 32 3244 27%, 32 235, 2712 8 500 
| 5514 571g 563, 583g) 563, 5810] 52 5734; 4410 537%] 3614 4612/166,000 
*921o 93 93 93 96 96 *93 98 93 943 90 90! 120 
115g 117%} *115g 12 11, 114 1] 115g 10 10)5 8le 10 1,600 
*21 25 *22 25 *22 247g) *22 he 22!'4 22! 22 22 300 
*68 70 70 71 71l2 73 68! 68!g 65 697g) *62 70 190 
75 76 75 7614 77 77 75 75 273 7410] 6934 724, 250 
68%, 6834 68lo 69le 67!2 69 6712 68 *62 68 62 6212 360 
10614 106'4| 1OS!e 10812} 110 110 110 ~=110 109 110 108 109 170 
*97 98 97le 98 97 97 97 97 *97\g 99 97 97 110 
97g 10's 10 10! 10 10 10 10 * 87g Glo s 8 1,100 
33,38 33,37 33, 37s Blo = 3% 31g Bg 2 3 8,300 
191, 1914 19 194, 191, 20s 181, 2034 14 185g 1419 15 6,300 
*32 34 31 32 31 32 32 32 *27\, 32 2644 2634 1,200 
*241o 2673) *241!0 267g) *24\g 267 7g *241, 2610} 241, 241, 24', 24lg 100 
*32 33 31 34 33le 33 357 3214 353g 2912 34 25 30 7,400 
33, 3% 33, 37, 3ln 3 is 3l4 Big 3 314 2% 3 3,600 
*8 10 *8lo 10lo| *9 973} *9 10 *8 10 *6 10 ia 
4lo 43, 45, 47g 43, 5 4le 5 4 Ale 3le 4 6 400 
*2612 28 *27 28 *26lo 28 *27 28 26%, 24] *26%e 28 | -.s--- 
10%, 107s 93, 104, 93, 10 734 95g Tle 87g 55g 712} 27,600 
20!1, 21% 20%, 215, 191, 21'4 181, 20 143, 1912 llle 165g) 29,800 
67 72\0 68 72101 66 69 60!4 67 5712 63 52 60 19,000 
49 49 lo 484, 495, 48ig 491g 465, 49D lo 441g 481, 40 45%8| 35,700 
361, 3644) 37le 38 3714 38 33 38 28 35 23 28 11,000 
*47 5044) *46 52 *46 52 *45 50 4212 45 *3914 41 200 
*43 437g) *43 441s) *42 44 *40 42 *35 40 *30 36 ew 
*203, 24 *205, 21%, 2053 2134) 20%, 20%, 18 1814 15 15 110 
51 51 5134 5244) 51 517s| 50le 51 7495, 503g) 47%, 4934) 4,100 
*23 25 23 23 *18 2310} *18i4 25 *18 25 *18 2314 100 
Zig Tile 71g Tile 7 Tle 64g, «=7l4 55g 7 41, 6 | 66,700 
*33 40 40 40 *33 41 *33 50 *36 42 *36 42 80 
18 18 1734 1810] 1819 1834) 1712 19's) 167% I7!2) 15 1644; 6,900 
34 347g| 35!g 3653) 3514 3753! 33% 3714 27 35 18!2 29%4) 78,300 
215 244 2%, 3 3 Ble 3 314 212 333] , 214 258} 7,700 
7% = (Sil 73%, = &ly 73, Rg 75x 77 64, 74% 5ig = Gla] 25,100 
* Bid and asked prices, no sales on this day. a@ Optional sale. So d seven days. 








z Ex-dividend. 


y Ex-rights. 




































































































































































kly and Year! . ae 
Friday, Week's 7, Jan. 1. 
d, Fr —< Range er os Hwa 
cor mate Pream Last Sale ae 
nd e ¢ now’ uly 21. —_ 42i2 50 
Exchange" Bon meen |S "site | Be #| aaa 2 130% 
was J 93 
sTOC ed 1 130 
i Stock quoting r M- rok Eat 6 *42im ° iste lobe 12012 318 aia 125!2 
w York Stock sine et Peele a 
, ; ae ore 12 2 16 
Ne the Exchange petro rf ree h — ind 6348-1040 . 3 125% Sale i> |e sol] 28, % 
= r Jan. 1 1909 pres ange or = Hw. oe bi sink fund e0-choaT 2 4 4 ~~ 120 June’33\- 20 on 55 
= Friday L No 3055 series sink ity) ex extl 6s... 120 “33% 64 * 30 581g 11g 
= 21. Hwh 103 2d ast indies ext O8.—- ives mM nj 120 48 a 914 8 
=—= July 1027s a “Mar mM 50 - 2 48! 5 77 
E Low 204 01 East cae. 1953 | el le 1 57 
ae ps ANG ~ Ask 2659 1 8's9 103 Dutch pag i Nov 948/J lz Sal 75 8112 9 76 
_— BON BCA Bia 2052 102 3] ---- 99 e102 ee oe lic) 88 A_1 4) 5 ie | 7812 77 5|| 64 70 
K uly 21. 103* June3: 335 1011*55 30-year (eepaii) $8 o---- 4} 75 Sale 2 657% 70% 
: ge a J 2439 Sale 1021 632 102 22 Sa ear > (habe 0 s 81 e 75 76 ee A 
i Week = annem, 4D OL . ale 102, “June's . 29 mart Ei Salvador ( — of) a 1946 mM ad Sale o75 Juss “"i0 226 Latte 
Gover eocce 3D 1012792 onl 3059) 7 103 107 495 Certifi (Repu ) ext %s.. M 7 75 70% 33 87 118 1403" 
U.S. = D 11659__ 102 364 998tg5 17 55 blic fund -1956 A 69 ae 1 2 1121, 
y Pane oe | 10 022459 O4ss 10 105 Estonia see 6s- 1958/F 7 .5 301g 141 124\la 
oe i testinal 5D le |1 #22 1104 1 98 '4a5 027s oland ss AQ ¢ Sale Ig Ig 6414 
be Fae gt - Mag ond -b~ ? yin Bl age 7" aanoa sink fu gp CO} 30ls Sale |136 ise 35% 86% 
one oe % of 19 32-47... arian fen ses ieee at geen External gry a-- 1986 ms 3612 135 524 38 
Conv 4K % of 19 lA ° 1107s Sale 1042%32 + Aa 6311) 93 102% 95 —— ai Loan 6 re 1953 M D iss Sale 477g 202 53° , 
Conv v 44% ie 52/4 | 106% Sale 1021753 20%. 30 nt n1O2% Ex h Mun De ott 4115 Pp} 1 43ig 73\4 % 55's 
saa Liner “1947-1 J 104729 Sale 9 1539 96 LOU! *ss Finnis 6s of) 8 ¥s--1 915 Sale 7012 40/| 26 64 
nba 1954 8 21859 9 1go 102 86 954s wetryh sm 7 44 e 1 45 247, 
ci ceeenaee 1946-1956|M al the Gan Santen sepeee 576 aukfort ( 7} 7dneeee Pl 702 Sal ois | ad ~ ue 
rake, eeeeeeea sre m's 102i Sale | Span tase 07%) rrankt ag ope nt Faia 2% 54 sale | 33% oa oss on 110% 
leap te 1- toy D 21235) le |1 97 External 8 of --1 3 53 1012 "33 ~ 81\| @72 
} Manne ata 15 195 pres tA 8}10: 1439 Sa oon jerman Sone bi tl eae Bks 3D 4914 Sale |1 lg June 8 2819 
3% -Sept 15 19 1-1943 4 D/j00 Feb’33) - 3714 onal public ‘ommu A.1958 MW 120 - = 1110 Y% 105 16 2378 
Treasury ae a 15 194 1949 97% 171g 36% tl Re v& eaten 19. FA oe eo 2100 , 6 way 
Treasury 3% Mar 5 1946- ee 11 17ig Bis =— Hen Loan REAR 1937 A 100% Sal 2514 17 20 20 
3%s une 1 : weiee 3714 18 7 Germa: Agri lity) 5\s_- \F a 241g 237 1 7384s 
ees $3 oe May 105| MN Bale | 343 7s Sega Ore sen 2s Sale 20. 4s aon b0 
City— a 35 Bal 3 7 6: 61g 7% - + A gael pt Ml 23% * 23 1g 
éine le 5g 20 GtB loan £ 0} pA M Jale | 67 40% 19 69 
te & 6... als. A 34 Sa 77 20 65 655 7g loan wg yg 1984 . Fiat e 1 247, 47 1 
Sta 4% iclp 7\F 3 Sale 4\4 2012) 5 20 ry gy See 78. Ff Sal 351g 347 7 3 
City Mun peel O 7812 i” 2 2 6 17!2 14% neat a f0nP - 1968 ~<| 70 Sale i 15% 23 
NY & pr 16 1948 N Sale 1414 2078 111 6 Prag 900 68... 1068 AO 351g 30 691, woe 1 
Govt. sf 68 15 mM 15 19 1 207 18 Greater vern 6 - es A.*$a/a Sale 68 "33| - =|| 201g 29% 
ign Bank -Apr 1963 7 a 141g 1414 20 13 5 187 k Go fund sec upon A."5 Oo 33 74 7 July’: | ae 19 6le 
oe ies d 68 A- i encage 1945 r Sale 1414 1712 19 Gree king 933 co series A r lg 29% une’3 lg 1 
we io Gee ss gay tg — J a 23 J 2914 =~ = 
aa ‘Dept ext li 78 A 945)J 3 4 Sa 15 18 58 71 1p Augus lic) s extl 7 34s'50 Ol 97 -| 2 7 --- 1 
Sin (De ) co ---1 J 14 1512 4 87s 2 75 pub ) 68_. tl7% A . “-""] 3014 "33 |. -l] 24 371g 
hus Dept B... 1045/3 3 135g 1 1 2 41 ti (Re State n) ex - 1966 5 3] 55 “"] tens el --- 2313 5 
Antioquis ( teen 0... won & 5 al aa rel 79 Samburs ¢ ou) ont 046. i a aS od Bly 4 
—, 8 78 ser Meg 1957 A o 1! Sale 77 75le 1 7558 Ham lberg ( ty) ex 7\%s ome J J wn -o-- a34 37 2 4 Big 92 
Ex ef ser D- T._1957|A 15 80 61g 2); 4 lg 75 Heide ors ees eth ba J 5 apis 3712 40 | he 101 
} meee HF Te 3d wet= 1057 inh Bale | 6 75%) 102 401. 75le a : (coup) -..- 1946 J 3 37l2 Sale 3 Junras ~320]] @85'4 101 
External {78 78 2d eer. -1957 Jo 661g 64% +. =. a40!g 75% ee Uamacured ups attached. MN! 37 Sale 92 Jul ‘ a 89%4 97 
a Bec : t 76 34 “+ - teen Ao Sale “65% 75l2 — GA0%, 755g tee sf coups 7\%s 4 N Se btitie’ 9412 9412 14 - 4 9512 
Seterenl one Pup Whe 6.1 Soon 657% eM ae 40m 75 mo nd M It Tie ioasle A O4l2 Sale 87 o, an 15 90% 
ey oh vo . chneae a el “as le 3] TOSI oso, 75% a te Oot Thar MN! 04 Sats | Sete 3) = & 
erp t Govt 1959 AO 7 8a 66 75 95 4014 5lg arian nd 7 ef7 1960 D 941g e 27 3512 
Aotw tine et Bg ( ne —_‘~ $| 6 Sale 66 75 134 es fF 1 a ~— d of) oe tae J 8 9112 Sal 8753 90% 95 
prom sree ate a >>" Soeribe D) 66 ae | os ho, Boer + 92° Bin eb oake oN ere ae 4B 81 28 
en nds Oct 192 --1 J 66 2|| 38 2 ungary State ex aA 8) 38 e 12 4 
“sink tone POs series A. 10680 a & oa 66 a 82 ie ue Saree se 1947 ry g 2. oe) & 2 | 16 i, Sn 
1es 926 x 0 . 1 red 5 i ¢ 4 
exter nal 6a May = Ry) -1960 r - 66 Sale Sole Sate A ae 79 ‘ italian S bie Ut ext Fa pot: m N 27 ‘Sale ~ 57% as a101, 133% 
Exter t 68 (Sta ks... 1/M Al 60 8912 81 R315 51 68 95 ee 30-yr s te Sale 57% 13534 69} al01% 23 
| mob pe of Mea EF 1poolF | oe 9 Slo] 26 8513 oe” | eaten Govt gt is gies wise7ia © ti, “ae 132 135%| 69 pg 
eats on Gasttone May ie MS 81 le | 7 7 3 83 a49 69 panese king fu Mtge Ba iil FA 5714 Sale 32 23 2'g i 
fondo pe os p---5 r) ane | Sa a a m ort temas 7 2 13 2 1 2 
Extl 6s pub wi ext! 5 — 1955i5 3 79 Bale oe 40l] 33% 10212 vet doe ogy b _ To. 8987 a Wel 132 = % ie . 10s 
entine Treury & Wi Bet 1957) Bl oa “tis 48 tal Br ae uewraeeeni 1AM so 08 a a 8 
r at * 10715 prig + he = Ss . -=| 26 iil ~~ F 
aan 6a of 1 ‘mere So. on — oo 45 oats wate Austria of) Lb-yr 6s eee: Me Sale | © 8!2 ae’ oe 
oo 58 + ae spnen 957\J5 Al 4lle Sale 8914 01 5 9 Lower (City of) of) 1 a 3|M. "Bip Sale 573 J 612 na 5 8 
Brame eae ‘tund arcASMBle v5 Sale | ou 08 | 6 os 88% Soe | a sale | 5% mali ie 
king 6% --7 194 J 1 Sa 96 19 63 ellin Asst of 1 1945)... 6 9 * 
Ss ny hy 8 ~~~" 1955) 5 D/ 10 Sale 887g 25 le 60 Med n Irrig tl 5s --- coo- ---- 758 7 © 
In (Free tl 6 48. aes J 961g 2612 57 fexica US) ex eeeoenres = 6 90 
a ex coe 1955 MN a 'a86 9043 19 24ig N ico ( fe large, -72202 oo 1 53g 5 4 
——- =f ee 89 87 39 47 30 Mex pting -)  eamgues i fai 5 Sale : 200|| 7 
Belg! is ears weee 0} 83 95 | 6 719 3} 16 15 Asse: ting 5s f 1904. pane apis * 87 36 
xterna 30-y ise 5 3 3 1 4 312 D 48 0 10- pemenesite 2 
External 30 ~ sae Oct 15 1949/4, a = -_ BAls 30 226 Bia 13%2 a senting 4s of 191¢ ‘alls ie * aite | 00% 36 | 25 2. 36 
Stal (Norwa 5a_- 6s... 50\A 35 le lp 3lo Bi 13534 Assen ms 40 08 1910 e) a---1 95 4 6 25| 1255 30 
en funds fund 19 3D 25 Sa 10 13 180 10114 3 ssenti 48 oO nt (larg iosalA O e| 3 3 2 il 1 
—_ king 6s... 1958 re le Sale Ble 1314 53ila 4 A nting 13 asse! csc A Sal 33 38 11 lg 8 
Ex 1 sin Yet 15 5IA 1012 le 914 35% 1653 39 Asse - padlontamsecante 6 és 1952 35 Sale 351g 30 7 7ilg 8012 
ae aan rat. -- 1045 MN 81g red 13 94 15% 59 a ) my ms 35 37s 712 4) 8 71 9712 
atm py 44 Nh aE 3 3 tt og 30 | 237 14% lg Small - —— 1958 S| 3555 cia. = 193 Sit, 97 
Ber ees anal xtl 1958 8 aa 39 73 1g 36 (City, Sta -7771959|M 2712 Sal 742 80'4 15 ‘a 9 
Ex (City) lic of) e “1969|M 132 ale lp 39 | 1 1213 7212 Milap (Sta tensa -19. 213 D 2712 Sale Tle Tle 8llg 96% 
ota pub! 78 mn. MN 37. 6 33 3 121 45 3le e1f6 es A... 195 N 74 lo e| 7 s 9 54 GR013 414 
Bog (Re ured “yr 63.1934 D 12 Sale 33% 3612 j lg 7 ternal 8 seri oo 959|M lg Sal 951g 98 58 lg 9 
Bolivia bette clan yr 68. 941/35 oO 3312 Sale lp . "33 "99 ost 7212 Ex 6% ty of) i 7iF A 77 Sale 96 9634 3)| a74 t 925g 
ee of) 4 8s__1 57|A 34 ~~ = July | 2 637% 7819 Ext ~ he (Ci series 1 56 195 7) in Sale 41g 414 7 a72\3 
a moony th terna _-19 7\A 0 341g 8: 5 73 72 701g 351g ontevi 1s ft 68 te) ext 1958 FA 96 le | 9 ee 5g) 6 7414 8512 
eaux of) ex ot 1926 “195' 3D 3 56 70 73 6 2415 M xterna (Sta' .-Apr 1943 A 941s Sal 91 92 Pie) 75 1 
Bord Us 6%s 1927_ 952 $| 5: Sale 07% 8 64 E nal 8 f 68.0-7<-ADE F Sale ’33| - lil @ 52) 
Fok de of -taeaine 7 7 i 1 So a ot lz S38 July 5 
Braz ls 6%s a... 1935 8] 70 Sale 7 5lg 3 1g 5Alg New Is ext "195914 9 Sale 86 5le gi} 2 72 
ees posarunce= ie 57|M 7212 le | 7 3 a TTP 64 mg + —aeenet as wet 3 = a. a 
apy eet ri jose 958 - 77 30 4 7°33). 341g 4212 eee ote: _- 1965 S Bl 85% ao 72 | 67 30 90 
7a ( a 8 f 5s... i 3D 341g 5 July 4 16 41% 20-y exter “bias 18 1963 D 8514 Sale | 3 7 123 80 
--- D Sale 51 64 18 01g ear 5%s-- ar l 967/J Sa 6653 71 8 
ie stand Rahs 3 ~~. » A 17 30% our se cater te-1 ral 33 Gaus | oote 92 102% 
i tee % -- aa 1753 year f 5s. tis 1970 A 8 6 8 5 
at = Te 19564 a a’ ox n° aaa 2 23ig| 40- 1 Bank ex 19521 F 65's Sale “89 al] Tete “46 
Sin! sf extls 2B A 1 21 231g External 1 Ba: extis -19 ol @B% 9 3 18% 21 
ear ty) 6%s 1960 o 1g 48 3614 38 59 4 nicipa 68. - 953 ky 8 9834 34 3 
20-y' (Ct City) 8...- A 36 4 7 3,| 1 2712 Mu Beak extl ‘ on set 1 6%4 1612 
pest C-2. 1960 8 12 Sa 38 4134 22 ll, nicipal City) ee 1958 9712 39 43 5 
Buda arse ie ~~ 3712 39 37lg a Mu urg ( ue erere 55|M N lg Sale 3712 al fe “Bie 1435 
——— 8 f 6s ser tl 68 1/M 38 te Iz) 2 24 uremb eee ---19 9712 le Ip Bie 1414 
External ¢ 6 tos) extl on)1961 > a > - = 2| 16]] 11 90 Oriental De Ser wie 19633 lo ‘. ian me a 62, 
d (Sep 1°33 coup on) ns 26 24 9 lg 10 City) sy 15 1963108 Sale 912 oo Se % 7 
may Ie Sys 33 coup et 3 N! 23% 18 1s = 90! 10053 Oslo ( xtl 6s- 15 p> ms 16 Saie 912 62 = 51% 7414 
nal 8 i hte 78.- 968|M. Sale Plo — 26 93's R6 (Rep) A--May i 78 M$ 912 Sale 344) 8 a59 30 
Exter (Aug m) 8 15 1 1914 8 10212 137 69 217s nama 5s ser of) ex _1959 D 9lo le oO 7: ; 67 Olg lo 
Stpd ingdo Nov J Sale 10114 10053 7 H Pa laf State 1 7s. 960] 5 lp Sa 6812 7414 9 30 
(K 7 Ms. 8°46) 5 Oo} 89% Sale 1 °33] --- = 75 Ext buco ( terna’ ser | 1jA 0 6012 Sale 91s 30 3 RM 93 
me = ey "7 ds 1900 A a on = vuiy's on a oes wey ya oa oe eine co | 6 302] 1 ie 
Stabi lom’ 48.1 2iMi N 3g Sa! 7 21% 73 B2le is (Re extis 2a 1940 o 212 Sa 2 3 16 28 ly 
f(Co 30-yr A a 75 1612 56 79 1g 667, Peru Loan lef 6s _ ae 947/A 7 Sale 30 80 72 lg 61 
jas Dept vues woeee F J 7012 20 52lo 44 2 32 2 75l2 Nat ‘oan ext! ) gold 7s. ..1 5OI3 J 30 Sale 78% 42 5 27!2 ol 
Cal ngs a tela 1954) 3 OQ} 18! Sale 0 4 34, 438 21 Nat! (Rep my A sf 8s__.19 113 D 30 85 0 41 = R88 58 
See ‘46/A O 53 ale | 4 ‘ 12} 10 5% 17!2 Poland lization fund g ---196 343 81 Sale - 1 s 78 71's 
+ ae apse ofS... 7\ke 50|M § 41 8: le | 40 47 66 5 17'4 Stabi 1 stink of) om 1966 MN 40 le | 3 le 10 41 3712 34 
4}4s-- re ane okt WI os 40 ee 44 19 333 47, 174 Externa — 7% 1952 M S$ 3912 a 9712 88 3 12 31 
Isbad lao 16 1966 Ao Sere | 14 He Br ‘ome sak te ) 74 8_- aS S a Bale | 87 34 | ai Bis 
peng: oh nk (G wy oe een 44 ng Bt 74 i714 | Porto uar st City) 7% oe Sr oe fake 5 4 31 
Cauca ric Ba f 68. .J 15 1 AO 1512 § 1 1 209 5 Tle Extig ater ) «xt 195: o 8734 4 3 211 9 14 
Oct 1938 ad ae Sale 11% 17 3 1 e (Gre State 170 1941/A Sale 30 31 i) 4 30 
Cent mg yee f 68__ pr 15 42|M 12 le 98 14} 10 5 17 Pragui Free i teansicie {781 FA 45 ale 5g 6 Big 2612 
Farm Loan 8 serAA ee AO 117% — 12% tb, 145 5 18 issia ( Ist a4 extis 1947 M $ 31%, 8 le | 28 31 12 9 26 
Farm Loan on sf a 1900 FA 12% Sa e | 12% 17 *| 136 74 2012 | ome mhnae (State Ge... -.-- 1950 AO lh oe = 261s] 41 653 927 
Farm )—E fund b 196 7 21s Sal 11% 17 92 Ole 3g nsiani ternal 78 Poe D Sa 297 2612 58 Ble 
Rep king -Fe 1961 $s} 1 Sale 1% 8 28 17 Quee ex nube ft 8a. 5 30 Sale 3 6 3 7 10453 
Chile ( oe 6s. Jan 1|M 12% le | 1 ae 2 612 1653 er heg lextis - 1968 MN 30 le | 2 2 11 a88ls 45 
py ee ed pt 196 ws 1%, Sa’ 14 2012 38 612 ne-M do Su nd 66- 1966 D 23 Sa 24 8934 13 32 ly 
sin t 68 -8e' 1962 1 Sale 7 73, 153g Rhi de ing fu indi 5 2 Sale 419 3 72 
Ext ponding baa pg gr 1512 le | 17 1 66 41g 25 o Gran 1 sinking ay 1967 AO 24% § le | 8 10 13 eo 2 
Ry ptt —_ fund oa. -1888 3D 1734 Sa 1412 165g 74 12 "SD “'Bxternal af 7s ie loa 1946 FA 87 Pee 1024 42 “si Sate 24 
Ext st t. —* 30 saat 3D 1412 Sale 14 15% 6 81 73g Externa Ay Agee ly 1953 AO 0212 Sa 4054 July’33} - 9 74 4 
Maternal sink ie Jun 30 196 11A 0 14 Sale 11 245g 3 261g rie External faa 1952 MN = Sale 57% 25 41 14ls an 
Lana =a Bk 6 a - 196 MN 314 Sale 245g 90 5 16% de ral e188 1964 A lg 60 2212 24 14 Zig 2 . 
Mtg ft 1926_ Apr 1962 $s} 1 ee 893g 5 1 le 49 Rio is tlé6% 6m... F 58 23 21 24 3:) | 257 
‘ae 960|M 233g -|a q012| 16 1612 Externa Fads 8 - J ae 3 5. iil ite 81g 
st Ox t yore quae cant J = 86 “= cote 49 1p 201 18ig ie eee dam (City) ent “72 1988 MN a ~ 291g 273% 17l| a ols a 
oe eas ot Ga "balm aoe on 40% 36 it 18y 37 paneees on (City) abies 1957|m4 3} 30 Sale 3 sis O1|| so 3044 
Cons ng st 950|M J} 43 ale | 40% lg 1 seat | Rouma: ken eae a 5 24 7 14} 10 12% 77% 
Custean ae manage 190i|9 oe aan arly] 22 Bs gos Gao Powle (City> Aetne  S 1o50|3 3 an son Sele 3014] 49 52” gone 
Cnt tianta 19) Germaa Jan 1 961/A © ee: F ao 20 58 231g —_biternal 91 648 of i ae MS 2112 le | 6612 one 51 32 7413 
Cologne (City ‘1928-2 ~ “Oct 1oa7]a © oe: gel 9%] 31 on aera ay rater Lin .1 ies|s 3 ote Gale +e 41%| 49 Ss & 
Colog: bia (Rep 1928. k 6 48 of Fy ted MN _ a le | 68 ook 61 24% 56 San Pau sec 8 Water 3 A@oO 24 pone 5112 41% 3 52 2412 
Get et ee at poe See * a5 Dl “aa “o8%5| 67 40°| 11 24% eee oaz|M s7it Sale | 37 ote] 8 — = 
Ext Mtge oft 1 7 3D 5ig 6 19 40 17 terna A epeeneeecs 1942)) A ig Sa 68 6512 38 21 
bia nd 7s 1927. 52 Ni 6 Sale 7 lg 30 Ex rnal 6 rg Rep) 7s. "45|F 371g Sale 5le 2412}: 13lg 50 
Onakion te eee Ho 19 13 56 2313 2012 Exte: sf 7s. Rep ) 78 MN 68 +4 6s 2 77 40 50ls 
Siok fun ity) 5s, -""19571F A | ees 46 2 14 815 vor, yh Lh Arg 7 1951 D Sale | 2312 24 19 201g : 1 
Sinking fu See? Bare "195 MN 6 Sale 28 2 78% 9 " Fe ( ks Serine 1 J b oo Sale 211s a47 7 14 1 
hag 4%e_- sf 7s. 1937 J] 4 8 0 2 1% 9314 Santa Pub W 6 %s-_- cs. 46\3 2412 24 61s 33, 100 571g 
Copen rg extl ov 15 2\5 2 2 a7o'4 82 xon guar Inst _Dee 19 MN 221g 34) 4 3 8 45 Zig 
25-yea (City) og -N 7e 194 Tip eae 20 91 ey 62 1 Sa: ref Mtge 8. 1962 N 48 32 141 6 21g 4 2, 
ba 2, te ntina nN 2 Sale 1 y = 83 2 ae ae 6% 8s... 2imM 47 Sale 7 Rl, 4 QR 
Cordo Is ) Arge dig 511M 20 s ale | 9 June 2 A631 6914 xon fund g venes .196 53D 32 13 4 oe RR 
re wrong hal ublic) on.19 * ee 91 Sal 87 82 48 32 Sa nking ta & Slo’ peers 1958 FA 6 1 48 May’33) "269 
Conta fi ep coupon 00-1961 “fh 3° 85 | 83 7 | 9 R512 G01 | Serbe Cree vo ext 7 oan Oa-1947 ral a7 40% 34 oie dealings in 
Nov 936 co ey apd = > Al 8: le lo VV14 Ex Prov i Fe S7ie Gale 'e 9. rvals, a su 
78 yil ) 5a of Be< 49] F 82 Sa 59 159 8612 le esta ( arora & 6s. 1946 F Aj - 7\2 Sal age 65 inte don 
7s Ma public 1914 ser _.-19 “ae 5912 Sale 223, 15 851g 98 St an La ty of) 79_ oe ag wl 9 eon D ae long be foun 
w"Brteraal be of sin sao iF sais 3] “8 latte @02"| ‘15 Ss "| Solmone (Che pure pia = ual ty an 
5\s 30 bia 1934 3 |as 75 88 yria Sues Comes of Ma abandon 
Sinking fuad (Depo Oslo a 91 ae pay hie ee wna ones 
See oe 5 Dept) aw 44 AO 90 95 90 35 5844 77 eden exte x ww ae Face § a deale 
Ay ome Stal ( * eee - 1951 AO 8814 88 86 aw * Loo York act 
6% f) 83. 952 ae | S8%s 1 85 eee a ee er, by 
Cundina alet (Rep o Stun 8814 8 7g| 8612 7614 60 t $4. n the owev 
cxtern: kia B.. J 8673 4 Z te 0 ely 0 ns, hi 
“a 6s..--1942]3 3 74% Sale'| 7 ete Seer 
y iY xt ae Oo 6010 I: a ies 0 As 
ui k I gd B48 pen " 62%, 70 rest ay ne — mag ane 
Deneere j gold 5} * a 7 yee Pe ew = ee 
Ex Ig par 119 t les 0 ver Se 
terna m jt —Sa’ 0 ted 
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July 22 1933 New York Bond Record—Continued—Page 2 655 
BONDS Price wrote Range ONDS | 2s 3 -. Week's asians 
N. Y. STOCK EXCHANGE a Friday a Since N. Y. STOCK EXCHANGE : Friday Range or 3 Since 
Week Ended July 21. =a.) July 21 Last pony toG Jan. 1. Week Ended July 21. July 21. Last Sale. | 3 Jan. 1. 
Fereign Govt. & Municipals. Ask) Low High ‘Ne. Low High Bia AskiLow High| No High 
Switseriand Govt ext! 5}4s8..1946)A O} 14212 Sale |141 145 | 352|\¢1021g 145 | C & E'lll Ry (mew co) gen 56.1951 ay late Sale | 1412 20 198 a 20 
Sydney (City) s f 54s_---.-.- 1955|F A| 77 Sale| 77 77 6|| 66 8214] Chicago & Erie 1st gold 5e_.1 MN 101 |a98 July’33/____|] @86% 98 
Taiwan Elec Pow sf 5%s8..1971|3 J| 64 Sale| 64 681 60 331g 6812] Chicago Great West lst 4s_.1959|M $ 23 Sale 5014] 301 20 5014 
Tokyo City 5s loan of 1912.1952|M $| 6012 Sale | 6012 6012) 2 26 62 j Chic Ind & Louisv ref 6s_...1947|J J 613%, ....] 60 July’33}____ 28 60 
External s tf 5s guar_...1961|A ©| 67 Sale| 67 73 | 33]) 331g 73 Refunding gold 5s__..... 1947/J 3} 48  __..| 44 May’33]____]] 44 44 
Tolima (Dept of) 7a..-.1947|M N| 1714 Sale | 1714 18 5 8 18 Refunding 4s series C_...1947|J 3} 45 58 | 57 57 1}} 83 57 
Trondhjem (City) Ist 5348s.1957|M N| 771s 80 | 74ig 761s 3 61 761g lst & gen 5s series A_____ MN; 42 Sale | 401s 48 20 9 48 
Upper Austria (Prov) 7s....1945)3 D) 54 57 | 51% 533 2|| 45% 6212 Ist & 6s series B.May 1966|J J} 45 50 | 52ig 53lo} =] «12s Ble 
External s f 644s_June 15 1957)3 D| 47 4919] 45 45 1j| 4112 156 | Chic Ind & Sou 50-year 43_.1956/5 J] 7612 80 | 78 June’33\____ 6lig 78 
Uruguay (Republic) ext] 86 1946)F A} 45 4912) 4912 501g} 13)] 211g 501g] Chic L S & East Ist 444s_..1969|3 D| 9619 _:__]102t2 03 Bi] 941, 103 
External s f 66....------ 1960|M N| 34 Sale | 34 401s] 223|| 151g 40's} Chi M & St P gen 48 ser A_.1989|J J| 70 Sale| 691g 72 93]| 38 72 
External sf 6s....May 11964|M N; 35 Sale | 35 401s} 44]) 16% 40's] Gen g 3}4s ser B_..May 1989|J J} 6014 7014] 62 62 191} 35 62 
Venetian Prov Mtge Bank 7s °52)|A 0} 9753 9953/a9612 981 9}} 94 100 Gen 448 ser C.___. May 1989/3 J| 72 Sale| 72 7712] 105]} 40 771s 
Vienna (City of) extla f 6s..1952);MN| 59 Sale|] 5753 591s} 22]| 55 681g] Gen 434s ser E____. May 1989|J J} 74% Sale | 74%, 77 44|| 40 77 
Unmatured coupons attached-;/MWN; ____ __..} 51 July’33}]----j| 50% @5lleg Gen 4%s ser F_____ May 1989/3 J] 775s Sale | 7634 78 17|} 38 #78 
Warsaw (City) external 7s..1958|F A! 4312 Sale | 4312 50 49|} 385 50 | Chie MilwSt P & Pac 5sA_.1975|F Al 48 Sale| 46 5912}1847]] 11 592 
Yokohama (City) extl 6s._..1961'J D) 70 Sale| 70 73%4| 52 35% 74 Conv adj 5s...._. Jan OOO}A O} 21 Sale | 1853 3134/3996 31g 3154 
Chic & No West gen g 3448.1987|M NI 56 Sale| 56 61 50 4 62 
en, a ee ee coi (See oe ee MRR RRR eee ey 9. ay | ee 
Ala Gt Sou ist cons A 58...1943/J DBD) 90 Sale| 90 90 2\|} 75 9412) General 4g.............. 1987|M Ni 703g Sale | 68 7010] 53 0 70le 
lst cons 48 ser B__.__-_- 1943|J D) 8012 88 | 80 July’33j_.--|} 60 Stpd 4s nop-p Fed inc tax’87/M Nj} 721, ____]| 6712 68 241) 36 68l2 
Alb & Susq Ist guar ‘eure AO; 84l2 86 | 86 86 91 78 #8687 Gen 4%s stpd Fed inc tax.1987|M N| 79 79lo| 72 72\g 4i) 47 72g 
Alleg & West Ist gu 4s____- 998jA OG} 751g ____| 6512 June’33]____]]} 65  65l2] Gen 5sstpd Fed inc tax_..1987|MN] 79 Sale | 77 7912] 47|| 40 7912 
Alleg Val gen guar g 48_____ 1 MS! 93 100 | 97 98 22}; 89 98% 15-year secured g 6}4s_..1936|M S| 9014 Sale | 8912 9153} S86|| 435g 9153 
Ann g 48__._July 1995|Q J| 35 Sale | 35 3512 8}| 221g 38 3S fy Saas May 2037|J D| 46 Sale| 46 52 | 116]] 15 
Atch Top &8 Ve—tits g 48.1995|A O| 96 Sale| 95 9612} 410|| 82% 97 [st & ref 44s stpd_.May 2037|J D| 37 Sale | 37 4512} 104]} 15 4712 
wh aAliniet acccetneaneah Sea | 91 5i] 891g lle Ist & ref 434s ser C_._May 2037|J D] 4012 Sale | 4012 4573) 9411 15 48 
Adjustment gold a 1995)Nov| 88 Sale | 8712 89 24|} 76 89 Conv 4%s series A...._.. 1949)|M N} 28 Sale | 25 4ll2] 889 41g 44! 
a uly 1995|M N| 8914 Sale | 89 90 | 123}] a75'g 90 
CEE AE CE SPE MN| 85ig _...]| 85 July’33|_.__}]| 83% 85 j|Chic RI & P Ry gen 4s_...1988|3 4| 66 Sale| 66 7010} 39)) 50 7012 
Conv gold 4s of 1909___.19. issih’ D} 8012 ___.] 8214 a82lze i: ae eae ll Rees SE Ce ey ae Peer ee 
Conv 48 of 1905....._..- 55)3 DW) 85%, Sale | 827s 86 11]} 72 86 Refunding gold 4s___....1934|/A O 3 Sale | 33 3814] 219]} 19 39 
Conv g 4s oe of 19102721900 3 D| a78 Sale |a78 a78 73 «(8 Secured 4 4s series A_____ 1952|M S$} 33%, Sale | 33% 3714] 104|]| 181g 38 
Conv deb 4%s._.-.-.... 1948}3 Djai00 Sale ja100 102 | 129}| a79 102 Conv g 48. --....- 196C|M N/ 185g Sale | 185g 26 | 412 6 28 
Rocky Mtn Div lst 48...1965|5 J) 8412 Sale | 84 8412} 17|] 78 85 |ChStL&N O Ss__June 15 1951/3 D} gs Sale| 88 90 4|| 72 90 
Trans-Con Short L Ist 48.1958)J 3) 963, ____| 96% 9714} 12)] 89 9714 PE cncvnpcancihauuh © BP cuee. baal OGe Mae SR 5s AT Seed: wade 
Cal-Ariz Ist & ref 4348 A_1962|M S| 97 Sale| 97 9819 4|]} 8714 99 Gold 3}4s_._._.- June 15 1931/3 Dj] 48 -.-.-.| 851g May’32]____]] -... --- 
Ati Knoxv & Nor Ist g 58..1946|J DBD) 100 10312)103!2 Feb’3ij___.|) ---. ---- Memphis Div Ist g 4s_...1951|J Di) 69 72 | 67 72 26|| 46 72 
Atl & Charl A L 1st 4%s A_.1944/J J) 751g 91 | 90 July’33/___- 75 90 {Chic T H & So East — 68_.1960/J BD) 6714 Sale | 6714 7314] 33 36 7314 
1st 30-year 5s series B_...1944)J J) 96 97 | 96 96 671g 96 Inc gu 58....-..... M S| 54lg Sale | 53 6454] 185|] 14% 643, 
Atlantic City Ist cons 48_..1951\J J| 69 93 | 74 June’33/____|] 65 751g] Chic Un one ist gu ie. A.1963/J J] 100%, Sale {10012 101 37|| 91 102 
Ati Coast Line Ist cons 4s July ’52)M S| 91 Sale | 9012 9134) 116]} 66 9154 Ist 56 series B_.......... 3) J} 10553 _----]105 1055 5], 95 106 
unified 4 -.--1964|3 D| 77ig Sale | 7713 8212} 102|] 51 82!le Guaranteed ¢ | ee J Di 10114 102 101%, 102 14]| 92% 103 
L & N coll gold 48____Oct 1952;MN| 70 Sale | 70 7434) 178|| 45 74% lst guar 6 }s series C_ J 3} 112129 Sale {11219 113 5i| 1033, 114 
1948/J J) 477s Sale | 477 52 94]| 1314 52 | Chic & West Ind con 4s_ J 3} 77 Sale| 75 7812] 73)| 59% 7812 
48 --1948)J J) 45 Sale | 431, 50 16 8 50 Ist ref 534s series A______ 1962|M S$} 87 91 | 91 92 32|| 661g 92 
Atl & Yad Ist guar 48______ 1949}A 0} 5212 Sale | 5212 53 3}; 20 53 | Choc Okla-& Gulf cons 5s_..1952)/M1N| 591g 70 | 50 May’33|____|| 50 50 
Austin & N W Ist gu g 58..1941|/3 43) 75 85 | 81 June’33 .... 75 81 ,Cin H & D 2d gold 44%s____1937|5 J, 88%, _..-| 88 June’33}____ 85 8818 
| Cc stL&c Ist ¢ 4e-— Aug 2 1936/9 F] 9214 _...] 92 June’33]/____]| 92 955s 
Balt & Ohio Ist g 4s_._July 1948|A ©] 9014 Sale | 901g 92 | 169] 74 92 | Registered... ugust 21936)Q Fi __._ _...] 97 Oct’32}/____]] --.. ---- 
Registered - - - - __- y 1948/Q J] __.. ___..] 75 May’33 ne 72 80 | Cin Leb & Nor Ist con gu 48.1942}/MN| 7714 ....| 83 Jan’33|____]| 82 83 
20-year conv 44s..._.... 1933|M ¢ * * Cin Union Term Ist 4%s_..2020|)J J] 1001s Sale | 9914 1014} 28]] 93 101% 
Refund & gen 5s series A_1995|J Ci 70 Sale| 69 7612 180} 331g 7612 lst mtge 5s series B______ 2020|5 3] 10434 105 [104% 105 64|| 961g 1054 
Ist gold Ss_._...____ July 1948|A ©] 9912 Sale | 9734 100 | 259} a791g 100 lst mtge g 5s series C_...1957|M-N| 106 Sale |10412 106 | 108]] 9614 106 
Ref & gen 6s series C_...1995|J ©] 7512 Sale | 75 83 | 207\| 3712 83 | Clearfield & Mah Ist gu 58_.1943|3 J} 761g _.-.| 72 May’33]____|| 72 72 
PLE&W Va Sys ref ©..e MWB] 85 Sale| 85 87 | 139] 61lg 877% | Cleve Cin Chi & St L gen 48.1993|3 D} 8314 Sale | 8314 85 68 85 
Southw Div Ist 58._.___. J J] 88le Sale | 8512 89 | 187, 55 = 89 General 5s 1993)3 D| 651g _.--| 86 Apr’33]____]] 85 885s 
Tol & Cin Div Ist ref 48 A. 1959 J J} 68 Sale | 68 7012) 5'| 451g 72 Ret & impt 6s ser - 22 TO itunes 77, cee osc Se F7 
Ref & gen 5s series D__..2000|M £1 68 Sale | 68 74 57), 34% 75 Ref & impt 5s ser D J 3} 81l4 Sale] 81ly 8212} 10|) 47 8212 
ed F Al 56 Sale | 55 67 | 525] 251g 67 Ref & impt 4%s ser E....1977|5 J] 7212 Sale | 7212 7712] 100]} 37 77!2 
Bangor & Aroostook Ist 56..1943/3 J] 9812 Sale | 98 9812} 29)} 88 9812] Cairo Div Ist gold 4s_...1939]3 J} 93 95 | 89 June’33}]____|]} 85 89 
[Hb OE E cnnadiconantd= 1}J J} 791g ____] 7612 June’33]____]]| 65 77 Cin W & M Div Ist g4s_.1991/J J} 75 78 | 77 77 60 77 
Battle Crk & Stur Ist gu 38.1989|J DB] 60's ____| 61 Feb’31}_.._|] ---. ---- St L Div Ist coll tr g 48_..1990)M N| 761g 80 | 76 July’33/____|} 66 80 
Beech Creek Ist gu g 48....1936/J 4] 88 90 | 90 90 3] 8 92 Spr & Col Div Ist g 48_...1940])M S|} 93 95 | 76 Dec’32]____]}] ---. ---- 
Si een 936)J 4] 9212 Sale | 921 9212 1\} 92 9212) W W Val Div Istg4s_._.1940|/J J] 7014 7912} 72 72 Te 3 
Beech Crk ext Ist g 3343_...1951|A ©] 631g 75 | 71 May’33/_-..|] 71 71 
Belvidere Del cons gu 3}48.1943/3 J) 86 —____]____. _____. ---|] ---- ----]C C C & I gen cons g 68..1934)3 J) 101% Sale |1017% 1017 2|| 961g 101% 
Big Sandy Ist 4s guar_.___- 3 Di 94 96 | 9312 935g 4|| 871g 9712} Clev A QO! 991g Sale | 987g 100 5311 98 100 
& Maine ist 58 A C.1967|M $| 791g Sale | 791g 83 62|| 53 83 | Cleveland & Mahon Val g 5s 1938|3 J} 85ig __--| 88 88 1j} 8014 88 
lst M 5s series II_._.____ MNI| 79 Sale| 79 831g} 23)| 541g 8312] Clev & Mar Ist gu g 434s_..1935|M N| 9612 _...| 97 June’33]____|] 97 99 
lst g 4348 ser JJ__.._.__- 1jA O| 77 Sale | 74% 7753} 92|| 48 7753|/Clev&Pg AQ! 101) --.-] 98 June’33}____]} 96% 98 
Boston & N Y Air Line Ist 481955|F A] 65 70 | 6633 6812] 9/] 54l2 6812] Series AO} ___. __..| 86 Jan’33/____|| 86 86 
Bruns & West Ist gu g 48..1938|3 J} 80 -___-| 84% Mar’33]..__|| 84% 84%] Series 53 3} 101 __.-|10012 July’33}____|] 96 10012 
Buff Roch & Pitts gep g oa. . 1087 M$! 96 ___-| 957 9578 5|\| 85 957%] Series MN] 8614 ----]| 90 July’33}____|]} 84 90 
Consol 4s........._..- 7|IMN| 591g Sale | 59/8 663g] 91|| 333g 6753) Series 2 ares Fae CRS aa Tie 
Burl C R & Nor Ist & coll So i9a4 AO] 6612 Sale | 62 7012 37 45 7012 Gen 4 7 wi be cee i OE, Oo Go 
Cleve Sh A Ol 87 Sale| 86 87 5|| 70 87 
Canada Sou cons gu 56 A...1962|A 9} 96 97 | 96 97 7\| 78% 97 | Cleve Unt AO] 84le Sale | 8412 89 16|} 60!g 90 
Canadian Nat guar 4 }4s_...1954|M $/ 941, Sale | 9414 967s} 51l]} 791, 967, Ist sf 3|A O| 85%, Sale | 82 8612] 33]) 54 8612 
30-year gold guar 4}4s__.1957|J 3] 937g Sale | 937 9734] 169|| 7933 97%, Ist sf 4 A O| 747, Sale | 747 77 46|| 401g 77% 
Guaranteed gold 4}4s8__..1968|J D/ 951g Sale | 95! 96 95|| 79% 965, | Coal River Ry lst gu 48_._..1945|3 D}| 8812 93 | 90 June’33}____|] 86l2 91 
Guaranteed g 56... _- July 1969/J 43] 101 Sale |100%, 10314) 151 one 1031, | Colo & South ref & ext 4348.1935|M N|} 92 Sale | 92 94 | 131|| 671g 94% 
Guaranteed g 56_____ Oct 1960 A QO} 100 Sale {100 10312] 283 10319 General mtge 44s ser A_.1980|M_N/} 76 Sale| 75 77 26) 47 77 
Guaranteed g 56._....._- O\F Al 1011g Sale |101!g 10312] 63 aay 10315 | Col & H V Ist ext g 4e______ 948|A GO] 94 97 | 97 July’33]____|] 851g 97 
Guar gold 4%s_..June 15 iOas 3 Di 98 Sale| 98 10034) 165]| 80% 1003, ons Tol Ist ext 48......_. 955|F Al Qil2 _.-.' 9014 June’33}____|] 90 92 
Guar g 44s.-...2-.-..- 1956 F Aj 95 Sale' 95 9734, 75|' 80 97% Passum Riv ist 48_.1943'A O| 73 -_... 77 June’33/____'| 77 77 
Guar ¢ 4% Seat 1951|M S$} 95 Sale | 95 9734] 129]] 79% 9734 Consol Ry non-conv deb 48..1954|3 J} 6014 Sale | 5812 6014, 12|} 38 60! 
orth deb s f 78..1940)J DBD) 103%, Sale |1035g 1051s] 141 96%, 105i deb 4s 1955}5 Jj 53 63 62 62 1 40 62 
25-year s f deb 6}48._____ 6\J 3] 1087 Sale [10712 10912] 29]] 941g 10912 2 a are ey) ee | ee 
10-yr gold y pee 15 1938 45 J| 99%, Sale | 9934 10012] 80]] 90 10015 JS J} 501g ----]| 51 June’33!____|, 497% 51 
4% deb stock 6634 Sale | 6634 6934] 4321] 49 770 3 Di 3612 Sale | 3612 387s} 93]] 10 41 
Coll tr 4 Ae QA cbs M $| 79%, Sale | 79 8312] 83]| 455 8312 J J} 3712 Sale | 37 3812} 13]] 15 41% 
6e equip tr ctfg_._._..... J 3} 955g Sale | 9553 97's} 65]] 801g 971, 936|J Di 3312 37 | 32 39 13]} 15 41 
Coll tr g 58--..__. Dec 1 1954|/J DB) 86 8853] 89 9012} %7|| 581g 9012] Ist lien & ref 6sser B..__- 1936|/3 DB} 31 Sale} 31 34 10]} 11 34 
Collateral trust 4}4s____- 1960|J J] 7612 Sale | 7612 8012] 75 53lg 8013 
Car Cent Ist cons g 4s_____ 1949/3 J} 20%, ___.]| 19 June’33]_.___j} 15 19° | Del & Hudson Ist & ret (..0088 MN! 8814 Sale | 86! 8912} 78|| 67% 89le 
Caro Clinch & O Ist 30-yr 58_1938}3 D} 97 Sale | 97 99 7a we. 100 © Daneéaeccsdeasnancenne A QO} 9614 9914] 987 99 8}} 91 99 
lst & cons g 6s ser A_Deo 15°52\J D] 92 Sale| 92 94 24)} 68 96 Ge Bie o Kcwindwcnnes 1937 MN] 961g Sale | 9412 97 142 Fe i 
Cart & Ad ist gu g 4s______ 1981/J DBD) 651g 75 | 60 Feb’33/____1| 68 60 |DRR& Bridge let gu g4e_.1936)F Aj 95 ----| 9214 Dec’32}____|| -... ---- 
Cent Branch U P Ist g 48_.1948/3 D| 58 Sale| 5712 58 16]} 24 60 |Den& RG Ist consg 4s....1936|5 J} 60 Sale| 60 66 | 143]| a261g 66 
Central of Ga Ist g 5s..Nov 1945|F A/ 6114 ____| 62 64 13]} 32 64 Consol gold 44s---..._- 1936/3 J) 66% Sale | 65%4 6712] 28|| 27 6712 
Consol gold 5g. _..__.____ 945|M Ni 38 Sale | 38 40 50 9% 411g] Den & R G Weat gen 58 Aug 1955|F A} 41%, Sale | 41% 52 351 8% 52 
Ref & geo 5s series B__1959/A O] 24 Sale| 2314 26 8 3 28 Ref & impt 5s ser B.._Apr 1978/A ©} 5012 Sale | 49 60 | 1071] 11 60 
Ref & gen 5s series C___.1959|A O} 15 Sale| 15 26 50 21g 27%] Des M & Ft D ies gu 46__..1935 
Chatt Div pur money g 48.1951|5 Dj 3212 Sale | 3212 33 gi] 15 33 Certificates of deposit.......- 3 J 33g 4454) 384 344 1 1 334 
Mac & Nor Div Ist g 58.1946/3 J) __ 49 | 35 June’33/____|| 35 35 | Des Plaines Val lst gen 4}4s_1947|M S| 63 65 | 65 65 21 45 65 
Mid Ga & Ati Div pur m 5§8°47|5 J) 25  ____!102l2 Nov’31}____|]| -... _._. | Det & Mac Ist lien g 4s____. 1955|3 Dj 3812 ----| 38 July’33}___. 330339 
Mobile Div ist g 56___._. 4 5} 35 -..-' 36 July’33j_...1| 24 35 Second gold 4s__...._... 1995)3 Dj _... -.--| 30 July’33/____]} 25 30 
Detroit River Tunnel 4148..1961|M N| 87iz Sale | 8712 8712} 201] 75 87le 
Cent New Engl Ist gu 48...1961|3 J| 7412 Sale | 6912 7412} 47|| 58  74!¢] Dul Missabe & Nor gen 56..1941|3 J) 103 _---]102 June’33]____|| 10112 1034 
Cent RR & Bkg of Ga coll 54.1937|M N| 64 Sale | 64 6638 81} 25 66%] Dul & Iron Range Ist 56_...1937)4 ©} 10312 Sale |10312 104 15|| 99 1057 
Central of N J gen g 56_...1987/J 43] 102 Sale 101 10213) 37 82 102!g] Dul Sou Shore & Atl g 58...1937/3 J} 39 Sale| 38 39 5 12 39 
Registered ............ 1987|Q J} 95 100 | 96 July’33]____]]| 83 96 
_ Nees eee ag 1987|J 3| 8314 8873] 87 89 75% 89 | East Ry Minn Nor Div ist 48°48/A O| 90 =  -.--_/a88le 90 3}} 84 90 
Cent Pac ist ref gu g 48_..1949|F A] 85%; Sale | 85% 88 | 108]] 631g 88 | East T Va & Ga Div lst 58.1956|MN} 951, ____| 945 95 3} 65 95 
ss TG RIES gg eee ss Oe ee 78% 784 | Elgin Joliet & East lst g 56.1941|M N/ 9612 9712) 9612 961 2|| 78% 9612 
Through;Short L Ist gu 48.1954/A ©} 86%, Sale | 85 8644] 11]| a64 864, |] El Paso & S W Ist 56..___-_-. 1965jA O] 6312 ...-]| 61 Feb’33)___- 61 72 
Guaranteed g 58__._____. 960\F Al 76% Sale | 76% 7934] 128] 45  79%,| Erie & aa % So 34s eer B Lees o Oe. GO socak OO AMPBR ic chccss sexe 
harieston & Say'b lst 78..1936)3 J) 98%, __._]111 June’31]____|] _... -...] SerlesC 3}4s_.--.-....-- 940) 3} 85%, _..-| 88%, Feb’33)____]| 88%, 88% 
Ches & Ohio Ist con g 58...1939/M N| 105% 106%4|105% 10612 35||a1003_ 10714] Erie RR Ay + aa g 4s priot=- 1990 J J] 83g 8412] 84 8433 2|| 67lg 85 
Pease ve eae 1989) Ni __.__  ____]103 June’33}____]] 10112 104 ceretheesesaetee hE auve «andl 6718 DUNE Olle onal wand) sone 
General gold 4 }4s8_._..._- 1992 M 8S] 102!g Sale |102 10314) 47|| 8753 104'4 1st conso! gen lien g 46...1996|3 J} 6812 Sale | 6812 71 56)| 401g 74 
~ Ween ee _ Pe: Fre Og: eee a a a eee epee eM wens (eeean OF Sune sel... Sh 8 
Ref & impt 4%s.________ 1993/A O] 93%, Sale | 93% 95 61]} 80 95 Penn coll trust gold 46....1951/F Aj 9912 100 | 9912 9912 1]} 99 9912 
Ref & impt 4348 ser B__.1995|3 J] 9212 Sale | 9212 95 | 108] 79 95 50-year conv 48 series A_.1953)|A O] 6212 64!2) 6212 65 15|| 30%9 68 
Craig Valley Ist 5e..May 194u|/J J] 100 103 {100 100 1]} 90 100 Sertes B -...-----.-.-- 1953)A O| 62 Sale | 62 6512) 17|| 30% 67 
Potts Creek Branch Ist 48.1946|J J] 86%, _.__.]| 81 June’33]/____|] 81 81 Gen conv 4s series D_....1953)A O] 51 —_...| 40 Mar’33}/____|} 40 40! 
R & A Div Ist con g 48_.1989/3 J} 96 9812) 97% 97%, 8] 84% 97%] Ref & impt 5e of 1927....1967|M N| 58 Sale | 55 6712) 289|] 20% 67!2 
2d consol gold 4s... ___ 1989/3 Ji 88g 92 | 90 0 5 83 90 Ret & impt 56 of 1930....1975)A Oj} 57 Sale} 55 6712) 540|| 201g 6712 
Warm Spring V lst g 56..1941|M S| 93 102 | 93 May’33]____l| 93 93 Erie & Jersey Istsf6e__..1955|J 3] 101 102 [10012 100% 5}} 81 101 
Chic & Alton RR ref g 38_.1949)A 0] 56 Sale | 537s 581g} 104] 30 58! a Cane River lst sf 6s6..1957|J 3} 98 9812) 98ig 981g 51] 75 100% 
Chic Burl & Q—Ill Div 33448.1949|/J 3) 8812 88%4) 88%, 90 27|| 80 1 | Fla Cent & Pen ist cone g 56 1943)93 J} 36 -.-.| 25 June’33)/__-- 16 825 
tie eq Ber): H S Pee. 8612 5i| 8612° 8612 | Florida East Coast lst 448.1959|/3 D) 62 64 | 63 63 5i| 341g 63 
lilinois Division 4s_..____ 1949/3 J] 9612 Sale | 92% 9653] 59|| 87g O82 lst & ref 5e series A...... 1974|M S| 16% Sale | 1612 1934) 179 3 21% 
AT Faced 1958|M S| 9312 Sale | 927%, 95 5611 78 95 Certificates ot Goposts eT Oe. 1314 Sale | 1314 1712) 55 2 2 
lst & ref 4348 ser B_.____ 1977|F A} 8912 Sale | 89 92 | 27|| 68 92 | Fonda Johns & Glov 1st4}481952|M N/ 6% Sale r+ J as 12 Big (9% 
lst & ref 5a ger A_..__..- 1971/F A} 9814 Sale | 98144 99 59|| 76% 99 (Amended) 1 lst cons 4348..1982)M N) 4% 5% 14 214 
Chicago & East Ill lst 68...1934|A 0] 58 -__-__| 57% June’33/____]] 32 68 Fort 8t UD Co lst g 4%s..1941)3 J) 60 ---- 87 Nov'a2|..-- wore once 
r Cash sale. a Deferred delivery. * Look under list of Matured Bonds on page 659. 
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Gouv I ext ist g n deb 936 48 le | 86 87 -|| 66 832 Kan & Hep ke ys 591g Sale 3512 24 | 50 18 412 
& f Ca —_ JD 612 Sa 8514 '33) - - - 3983 Mo ed my an 1978 Oo} : e 4214| 488 2 4 
Grand ‘Trunk of Can deb os; BS aden fe 100 . re yy epee 7|A cae ant a6 42 ‘| “eol| iste 24 
Grand nt Tera iat Ba. -- 1947 3) 8514 _-} 8312 8312 109]| 401, 74 ae Stnsae Jan 196 5\F A 1612 Sale 35 42 6 3 44 
15-year t Term ser A 1jJ 77° Sale | 77 7748 37 74 lien ser A -1905r. 8 Sale Sua 480 18ig 44 
Poin gen 78 -196 mi Sale 74 75 4 «(7 Prior just 58 ser A... 35 le | 3 2034 72 4414 
fees shai series A - 3 coup) |.- S|. 77 Sale | 7 . 74 89 30 Cum ad & ret 5s 1 Ms 3514 Sa 12 42 322|| 181, 7332 
Great ref 4s Jily 1 3 1952\3 J 74 Sale oon 74 ; : a 10 ea MN 141, Sale 35le 42 32 501g 46 
Ist & (without B.... 973\3 70 le | 681!2 ly’33} - - - 3lg --|]Mo neral ae F 4 MN 3510 Sale 3514 le 15 46 | 
sneral 5348 series B.... 1976|3 3 > “ae la ve 4. heels Tied lot & ret 80 prpeoesned 7) See Gon ages < De 7% 60 
Ge ral ty "series B---1970 Pout po om 4 = ae =e ps a 4 gold 6348. waste oot S A = Sale 4 ° sune'as 2 a “_ 
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ist go hd emmete 1952|A 75 as 55 691g 22 521g 94 Chatt & g “asa itis te - 2 ‘44| 3  July’33!- 1 
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Louley Div a Tera pee ie “74 “| 585s ot 33) -- -- 7410 erg ee Be R Seg mig ( (aN 74 | 74le oe ne 34 
. < 2 . oa 7 " 5 i 164, 6 
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h& ---- 194 Al 8312 Si le | 83 62 2 641s eum tea 1956 J Sale May 44 34% 65 
Lake 8 tered ___ ug oe F 85l2 Sale 55 gp 32 No onv de’ ture ener J 96 80 95 31 75 
Regis Y ist & u 58 NJ S| 85l2 Sale | 55 June’3: 22 3 668 Non-c deben --""i948/3 J ~ Sale| 91 5 | 45 90!2 
& N Term g 194( N] 55 45 64le 3 9 ile n-conv 3 4s- -194 Jj --- Sale 3 65 159 82% 
(eh Val Harbor oe et. 2008 | 60 a " | Se ae @s....---- 1948 A Ol oa" pice - 6 
Leb ba N Y lstg ns g 48_- __IM N “60 Sale 67 + 1 79 #9 Conv 0 gleam 1940/A 6134 — 72 9012 lg 67 
Leb Va eee ee ee 2003 MN 67 Sale 9712 44 2 3 ce eS Conv ap i wees: 52 1957|M N 215 a 89le 49 = 6012 
veegistered oan a2 3iIM N 96 99 "BH “O0ig 101 R J sglcueanieges 7|J D 8912 Sa 67 4 eae 
ee ee ee tl Seremiesaan-- feet SE] Shy] S* 
te t 6 sa ke I. 1 219 551g 7" 32) ---- 65 
| cons tgug 1965, A 30 100 9513 4 ref 4 hes 1st $} 6212 8: le Nov i 1 
Genera Ry ls 5s gu. 2|MN 1g 10012 3 2 9 lst & & PtC M 551g Sa 85 } ~ —_ 2312 4112 
Term 60-yr A.1962 O} 1001s 9814 8 Olle lem R -1992 D ee July’: 2 33 
Leh V East lst series 1935/A 9814 94 8 7 3 Harle June. -- 955) 5 83 8 | 75 65 61g 52 
x & i gen 48 joceee 1 ~——— = lo 9 10 100 ref g 48 ian Sete AO 5 7 62 : )—ee 1 
Little Les ph me g 68 193813 e = . Sale ine 2 101s 18 ° my NY ea poe A : = oat 4112 sa 5 64 +4 
Long - See 49/M 10112 712 es zs Ge dence in gu 37|3 30 50 n’33} - - - - 123 
Islan  pelepnganit 19 D} 101 9 19 95 4 82 Provi Ist co 5s_19 A Sale Ja 80 98% 
Long b>) ekee—ana 1934/5 9712 9 931 30 70 lg} NY Putnam lst ref 1937|F 50 64 593g 71 * 
Genera op apenas 937|M N 3lo Sale 57 3 710312 NY& Aspe dlbeeaipcson FA 6433 ___. 5312 123 ; 
Unified g 9 og Naegecaae ; MS! 9312 Sale | 50 80 52 ps, 98 Y Susq ceaeroess +See MN lo Sale 14 M 2838 
ture b 5e__ 949 50 2 | 80 73g Blig 5 |N he Teta 5) 53l2 le |1 ¥3 4 
ee ee soon 969)5 J 734 82 634 9 145 re 2d go! 1 gold 5s 5s "46/3 120 Sa - 1043 
20-y: f gold —- A. 1 5M S| 7 a. 10334] 9 1 98 aol lg 98 Genera 1 ist gold ri4%s AO * * 265s 5 101s 0012 
re Ist 5s 4s 194 N] 10314 9614 rae... 65 Q2le rmina’ B Ist se 8 1950 A e ae ga) 1 
Guar & Ark dg 7M ly Sale Ap 36 13 Te & d6% 1\F 2653 33} - 941, 
Cog 193 5} 974 82 98 63 90 W Ches k fun 196 32 214 June 75 Oats 
pore ghd Bdge ville 58 - -- 940)J 00 | 957% lo} 13 597% NY xt sin ft A 5s. ilm NI 19 10214 9914 10113 |, 
ys some 212 114 Ry e “yew ecrabeses N rae , waite O31, 1 
Louis te gold 4s.---------1040 J 3s 9814 100 90 9 73 87 10 Nord South L osit_ - 1941|/M 10012 le 1a97 Jan’33}- lo OMlg 
Loutsvt - osaamemnsen 2003/A O Sale 6 od 13 56 70 Norfolk cates of dep: old 58. "S41F A 97 Sale 941g 101 4011 gos 99 
Unified tered... ries , 3iA O 90 Sale | 8 3 10114 a 60 Certifi South Ist Leben 6s A QOla eal ara 100 99 23 99 *” 
Registe d 5s 1 allen poe AO S68 Sale |100 * June’33} _- 2 = 85 Norfolk & RR imp 4s_..1996 AO 100i° Sale 9712 33}----1]) 9° Gi 
ist retun Se ceries C.---2003 AO 100% = ae 60 2 73 Nort & i: Ist cons g Leaee seanie J on * oe 99 ee ne eT 8912 
It & fet 4340 eres C~—- 4 Ae MEE 5912] 60 as Sy ae 7 90 " Registered gu..Bar 2 > die ay Be am | 3 tise 85 
lst & re ae ae ae _ M S| 5615 ie 73 5i| 7 Regist lien & os ~n~o us 91 98 40 8910] 114 745g 62 
Gold Be Mem Id 38--19 5|M $| 85 70 | 70 90 5l4 101% Div'l it C joint 58 &.- MS 5 4il2 8612 5 | 13 48 5512 
ee ore og 4a. oe J 3} 67 90 | 90 Se ooh fen Add shame a Se 5 | ao 5513 55! 
_ ee : sent ge ane 945 88 8 62 7814 
pe Boag oF ni Siete a ieesion o tS Jury sal--- "|| etoee 88 | North Gen iy Aa a 71Q J Jale | 60 ine ae 9212 
wee & joing M Iv 48..1 - -|100%s on a88 Gen & aps ior ten 43..199 Q 5 ---- Sale as Jan's 321) 60 21 
Ry in Div 003, __ 541g oe ~~ Ohio Nen ite a60 5 el oat Ig 82l2 
South xv&C 93413 J 1 3, 55 July’3. 3 7 47 North epee oe 8 7iQ F ---- 767 9210] 28 591s R2lo 
mpaieraat pes) ds 1930\m N| 200% or less "abe ; peel North Pact eet te 2oa7la F 78, Sale | 767 821s} 9) Bare ; 
RR Ist ) 48 19 MN] 45 97 lass Feb’33} _ _- ne Registe &ldg “Jan 204 a. 14 Sale 2 1 2 eae aa 
Coal th Lines 1959 8714 47 2° ee lien ry eries A. .2047 3} 8814 le | 8 8212 
Mahon o> Apress rane ted 1934|5 D ae Sept --"" | Gen stered___. es A... 7\3 2 Sa 79 "31)---- 
Soe - 50 ar paabey 20s 8 ser -204 5} 8 e 14 Oct 
wpe ee: Agree i tine apeils J 214 "31]____ “3 fa impe 434 eee 7 i 
a SW ociae 3348. - 7|M $| Aug’31|- "39° BS Ref & ee aaa ie. ---- 
ba W ist -197 98 ¢. oe 79 5 & imp series C_ 2047 pal 
Manito & N asstd _- y Fab May » oe ee Ref t 5s Nai A 
Hr met taba trai Detrolt & 1oala 3 a et Sle e33|_._° 0 73 pe fom og = ar ¢ 68.1038 | 
ieee atl, S| “iis sae | @ waa] BB neh & i 
Mic Alr 3}48.--- 952|m eee °33]_._- 70 Nor 
City & Sag felilie J} 73 e| 71 ly’33)- 7 62le 
+ 1 eke: Antgane 1979)J 71 Sal 65 Ju | eeMabee B4lg 
Jack oy re ten AO aoe July ii 
old 8 ser .-1940 71 70 lo 
meg impt she = mare tees 5 ] 68 80 6153 62 
of Nd ot ext Go 1934/5 6212 Sale 59 
Mid o' or Ist ex 1884) _____ 1947|IM 8 page 659. 
Mil& N t 43a ( 4s_. nds on 
Spar & t of Ma 
Mil k under lis 
a” Loo 
Deferred delivery. 
les. a 
r Cash sa 
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BONDS HS Price | Week's 3 Range BONDS s Price Week's Range 
N. Y¥. STOCK EXCHANGE zs Friday Range or §3 Since N. Y. STOCK EXCHANGE § Friday or 3 Since 
Week Ended July 21. =a} July 21 Last Sale. Jan. 1. Week Ended July 21. sa] July 21. Last Sale. Jan. 1. 
Ask| Low High| No.\\Low Htgh Bia Ask| Low High| No.\|\Low Htoh 
Og & L Cham Ist gu g 48--.1948|/J 3} 55% 59 |a58 July’33)---- 381g 5814] Southern Ry Ist cons g 58..1994/J J} 93 Sale | 9012 96 94) 55 96), 
Obio Conrecting Ry Ist 4s_.1943|M S$} 86 ----| 97 Mar’32|----|} -..- ----]| _ Registered---.-..-..-..... J 3} __-- 90 | 85 July’33}____]} 581g 85 
Ohio River RR ist g 58..--1936|3 D) 85 95 | 86 May’33)---- 80 89 Devel & gen 4s series 5-3 A O} 53% Sale | 53 434) 462 17 364% 
General gold 5s---------- 1937|A O} 90 Sale | 90 90 4\| 70 90 Devel & gen 6s_.-......- 56/A O| 72 Sale | 72 85 | 179]| 20 85 
Oregon RR & Nav com g 48-1946 3 Di 98 Sale | 873, 98 1l 84ig 98 Devel & gen 6 4s_....... 1986 A O} 8012 Sale | 7714 90 99 207, 90 
Ore Short Line Ist cons g 58.19°6|J 3) 104 105 |10414, 105 31]} 99 105 Mem Div Ist g 5s_....--- 996)5 J} Sly Sale | 79%, 814} 14])) 40 814 
Guar stpd cons 58.-.-.-.-.-- 1946|J J} 106%, __..|106%g, 106% 100 107 St Louts Div ist g 48.___- 1961)3 Ji 76 Sale | 72 76 6 36 76 
Ore-Wash RR & Nav 48_...1961|/3 J| 88%, Sale | 8712 89 119 75 89 East Tenn reorg lien g 58_1938|M S| 9012 100 80 June’33}_-_—_- 60 80 
Mobile & Ohio coll tr 4s_.1938)|M S| 64 Sale | 62 6653] 49 20 665g 
Pac RR of Mo Ist ext g 48_.1938/F Aj 90 ----| 90 a93ig; 10 73ig 2931s | Spokane Internat Ist g 5s..1955|J J) 11 2419) 23 2612 4 18 #830 
2d extended gold 5s___--- 1938/J J} 86 90 | 88 88 5\| 75 88 | Staten Island Ry ist 434s..1943)3 Dj] _... -.--| 60 May’32]_._-]] -... -.-- 
Paducah & lle ist 0 f ¢ 4340. 1955}3 J} 92 ----| 93 93 3|| 93 93 |Sunbury & Lewiston Ist 48.1936)J J) _... ----| 97 Nov’3l1]__--]] ---- ---- 
Paris-Orleans RR ext 5%s_-1968|M Sj 112's ----j111 11412 8|| a961zg 11412 
Paulista Ry ist ref s f 7s_..1942|M 8 47 ..-.| 45% July’33)---- 36 46 Tenn Cent Ist 6s A or B__.1947/A O} 5212 Sale | 5212 531g} 13 25 55lg 
Pa Ohio & Det ist &ref4%sA'77/A O| 92 Sale| 914 921g} 17 71 921g | Term Assn of St L lst g 44483 1939)A ©} 101%, Sale |1013, 101%! 28]| 96 102% 
Pennsylvania RR cons g 48-1943|M Nj 9914 Sale | 99 9914 Z|] 95% 100 1st cons gold 5s.......... 944/F Al] 10212 10253/1025g 10253 3]| 911g 10253 
Consol gold 48....-..--.-- 1948;|M N} 100 Sale| 99l2 100 62 91 10053 Gen refund s f g 48___..__ 953)3 Jj 85le Sale | 8414 86 54 68 86 
4s ster! stpd dollar May 1 1948|M N; 9914 ----| 99ig 99%,) 36|| 90 100ig] Texarkana & FtS ist54%sA1950/F A| 7912 Sale | 7912 86 77\| 59 86 
Consol sinking fund 4%s_1960|F A] 104 Sale |103!2 10412) 32 9412 105 | Tex & N Ocon gold 5s____-- SOGRIE. h cosse «cond Ob, CURD Ben ces 60 65 
General 4 48 series A... -_- 1965|3 Dj 9314 Sale | 92 9415! 279|| 731g 9412] Texas & Pac 1st gold 58....2000|3 D| 99%, --.-| 9953 10014] 24|| 857% 100% 
General 5s serics B_-...-- 1968|J DBD) 99 Sale | 99 10012! 139]| 78 1005g] 2dinc5s(Mar'28cpon) Dec2000)Mar| -... -.--| 95 Mar’29)__~_]} -.-- ---- 
15-year secured 6 4s----- 1936\F A 104% Sale 10434 105% 112 95 105%, Gen & ref 5s series B____- 1977|A O}' 70 Sale | 70 75 17 4213 75 
40-year secured gold 58...1964|MN| 9714 Sale | 93 98 86|} 73 98 Gen & ref 5s series C ____- 1979;A O| 72 Sale| 70 7514] 70 4314 763 
SS eae 197Cj|A O| 81% Sale| 81lg, 85 | 148]| 66 8614 Gen & ref 5s series D__._.1980|J D|] 69 Sale | 69 75 9|| 43 75 
Genera! 4s ser D_.--_--- 1981/|A O| 88% Sale | S814 8934) 97 68 9012 | Tex Pac-Mo Pac Ter 5s A 1964|M $| 72 80 63 June’33}_--_- 50 63 
Peoria & Eastern Ist cons 48_1940)/A O} 66 Sale| 657 6712} 50 30 6712] Tol & Ohio Cent Ist gu 58..1935)J J} 93 100 | 95 95 5i, 86 95 
Income 48__...___- April 1990] Apr} 13 Sale| 127, 1612} 199 1% 16l2 Western Div Ist g 58_...1935j)A O] Q91l2 _.--| 91 June’ Dals sing 80 91 
Peoria & Pekin Un 1st 544s..1974|F Aj 8512 ----| 8312 = - ----|| 69% 8312] General gold 5s_.-.....-- 3D} 85 Sale | 85 85 3)} 73 85 
Pere Marquette Ist ser A 58.1956|J J] 7212 Sale | 72 30 28% 751g} Tol St L & W 50-year g 4s__.1950)A ©] 693, 75 | 69% 70 9 44 70 
lst 4s series B._.._.-.--- 956\J 3) 59 65 4 . ‘33\__- 28 58 |TolWV & Ogu 4sser C__..1942)M S| _._.._ ----] 961g Apr’3l]_.--]] -.-- ---- 
lst g 4s series C_____-- 1980|M S| 65 Sale 6814} 40 28 6814 | Toronto Ham & Buff Ist g 4s 1946/3 D “6453 90 | 80 Feb’33}___- 80% 
Phila Balt & Wash Ist g 48.1943|M N 100° 10014 100 10014 8 94 101 Union Pac RR Ist & Id gr 48 1947|J 3} 100 Sale | 99% 10014] 218 90% 100%, 
1 | ha F Aj 101% Sale |1015s 1017 4 93 102!2 BE ine ws maidens Aenie J J3i 96 98 96 96 6 937, YOl, 
General g 434s series C_..1977|3 Jj 93°53 ----| 94 94 1 81 94 1st lien & ref 4s____- June 2008}M S} 914 Sale | 914 9233} 59|| @78 O3lg 
Philippine Ry ist 30-yrsf4e°37|J J} 31 Sale| 30%, 353s} 5411 19 35% . = eete J 3) 93 Sale } 93 4 65|| a75 = «9B 
ist Hen & ref 5s__.__ June 2008|M Sj 105l4 Sale |105 107 43 95 107 
PCC &S8tLgu4%sA__-_-1940)A 0; 102 103 |101%, 10234) 37]| a93% 102% 40-year gold 4s_.______..- 3 Dj 89 Sale} 88 8912} 32]| a69% a89le 
Series B 44s guar_____-- 1942)/A O} 101 102! 101 101 1 94 101!12]U NJ RR & Can gen 48____1944|M S/ 10012 Sale |10012 10012) 11 96 100!2 
Series C 44s guar___..-- 1942;M N/} 101 __--|a997%g June’33}_--- 99%, 2997, | Vandalia cons g 4s series 4. ae. OF. : aucak Oe) Rae Bes Hae 85 85 
Series D 4s guar_______-_- 1945|M N| 9514 __--| 9734 July’33]_..-]| a941g 97% Cons 8 f 4s series B..___.- 7IM Ni 87 ----}| 85 June’33}---- 85 85 
Series E 4s guar gold__.1949/F A} 85's ----) 851g Oct’32).---|| ---- ---- Vera Crus & P ant 4360022193313 J 33g 434] 45g 5 1% 65 
Series F 4s guar gold__-_-- 953|\) D| 92 ----| 91% Dec’32\_-.-|] _... ----| Virginia Midland gen 66_...1936|M N} 96 98 | 95 June’33)_.__ 80 95 
Series G 4s guar____.__-_- Q957|IM Ni 94 -..-| 92 May’33)---- 92 9212 hs & a lst gu a. 2 53 di 84 ....| 80 June’33}.... 60 80 
Series H cons guar 48___.1960/F Aj 9612 ----| 9814 9814} 20)] 9814 9814 aE eS 1958|A O|] 65 Sale | 65 70 30|| 3612 70 
Series I cons guar 4%s__.1963)/F Aj 9714 ----| 96 May’33/ ---- Vlig Y8lz Virginian” Ry Ist 5s series A_1962|M N| 10012 Sale |100 101 145 84 101 
Series J cons guar 44%s8_..1964|M N| 97% Sale | 9612 973, 9 9419 Q8i1e lst mtge 44s series B_...1962;|M N| 93 9734) 9314 94 4 78 94 
General M 5s series A_...1970/3 Dj} 9812 Sale | 96% 9812} 13 76 98le 
Gen mtge guar 5 ser B_-1975j)A O| 99 Sale, 97% 99 35,| 761, 99 | Wabash RR Ist gold 58____- 1939|M N, 80ig Sale | 791g 84%, 28]; 43 85 
Gen 4s series C___...-- 1977\5 3) 92 93's] 9034 92ig} 13] 69 921g 20 GO D> ciiadntntdmes Q939\F A| 64 Sale | 63l2 70 51 33 70 
Pitts McK & Y 2d gu 68_._.1934/J J} 101%, Sale [101% 10114 5 995, 1014 Deb 6s series B registered 1939/J J3{| ---- ----| 98!s May’29 -..-}| --.. -..- 
Pitts Sh & L E list g 58___-- A QO} 100%, ___-]10014 June’33}_---|]| 100 102 lst tien 50-year g term 48.1954|3 J} 50 74 3712 Apr’33 --_- 371g 3712 
Ist consol gold 5s___...-.-. J 3} ---- ----]100 Mar’33)----|} 100 100!2 Det & Chic Ext Ist §8-..1941|J 3) 75 82 6214 Feb’33 .._- 62 62% 
Pitts Va & Char ist 48___-_- 1943;MN| 77 ----| 90 Nov’32/_---|| _... --.-] Des Moines Div Ist g 48..1939/3 J} 46's 66 | 35 June’33)--_- 35 5 
Pitts & W Va Ist 4%s ser A- — J Di 68 _---]| 697% July’33/_---|| 30 697% Omuha Div Ist g 34%s_...1941|A 0} 47 ----| 46l2 4612 2712 4612 
lst M 4348 series B_____- AO| 64 --__-| 67 6833, 4|| 30 6853] Toledo & Chic Div g 46..1941|M S| 50 --.--| 55 May’33)-...|) 41 55 
lst M 4s series C____.. i900 A O| 6812 Sale 6812 7012 4 30 7012 | Wabash Ry ref & gen 54s A 1975|M 8S} 26 Sale | 24 d 220 5% «32 
Pitts Y & Ash Ist 4s ser A_.1948|J D} 95 ----| 95 July’33)----|]| 95 95 Ref&gen 58(Feb’32 coup)B '76|F Aj} 25 Sale | 25 32 | 162 Sle 32 
lst gen 58 series B_____-- wee Ai .... -.--| 9 JUly’S8)..--]) cece cace Ref & gen PL adams C...1978)A QO} 29 Sale | 25lg 3212) 424 4 3212 
Providence Secur deb a7 1seT ea 30. pc ccuh TA) CU Bilann-2lh sone) eee Ref & gen 5s series D__._- 1980;A O} 25 Sale | 22 32 175 4% 32 
Providence Term ist 48....1956|M S|} 78's ----| 80 June’33)---- 80 Warren ist ref gu g 3%s_...2000|F Aj] ---- ----| 50 Feb’33)---. 50 8650 
Washington Cent Ist gold 4s 1948|Q M| .... -..-| 52  Feb’33)....|) a51% 52 
Reading Co Jersey Cen coll 4s’51|A O] 87 Sale | 86 8753) 28]| 66 875, | Wash Term ist gu 348_...1945|/F A) 91 9312} 90 June 33}.--- 87 91 
Gen & ref 44s series A__.1997|3 Jj 90 Sale | 90 95 54 75% 95 ist 40-year guar 4s_____.. 1945|F Aj 9653 ___-| 97 97 4 921g 97 
Gen & ref 4s series B__.1997|3 J 927g Sale | 925g 9334 17 78 9334 | Western Maryland Ist 48_..1952)/A O 71 Sale} 71 73 55 53 74 
Rensselaer & Saratoga 68...1941/MIN| ---- ----j113 OCU BG <c<oll come | case lst & ref 54s series A__..1977|J 3) 78 Sale | 78 8412] 28 52 84le 
Rich & Merch Ist g 48___--. 1948|M N} 40 Sale | 40 40 1 38 40 West N Y & Pa Ist g 58_...1937|3 Jial0lle Sale jalOll2 102% ll 9914 103 
Richm Term Ry Ist gu 5s..1952|3 J 995g __.-| 9912 June’33}---- 971g 9912 General gold 48__....._.-- 3;\A O| 90 Sale | 90 93 3 793, 93 
Rio Grande Junc Ist gu 58-.1939|J D) 80 ian rae... 3° 80 | Western Pac ist 5s ser A_..1946|M 8} 521, Sale | 51 58 | 287|| 201g 58 
Rio Grande Sou ist gold 48.1949|J J ly 3 1 Dec’32'-___|| _... -.-- ] West Shore Ist 4s guar_....2361/3 J] 8212 Sale | 8212 8512] 24]| 67 85le 
Guar 4s (Jan 1922 coupon) '40|/J J) 3% ----| 314 314 7 1 314] Registered............-- 1|3 J} 80 Sale | 80 80 17|| 64% 80 
Rio Grande West ist gold 43.1939|J 3) 83 Sale | 83 86%; 31 55 863, | Wheel & L E ref 44s ser A_1966|M S$} 81 93 78 83 10 65 8312 
lst con & coll trust 4s A_._1949}A O| 61 Sale| 61 641g] 28|| 25ig 641s Refunding 5s series B....1966|M $} 65's ....| 65 72%) 14]| 621g 
R I Ark & Louis Ist 4348___1934|M 8S} 28%, Sale | 2714 37 83]; 181g 387% RR Ist consol 48... _...-- 1949|M $| 86% Sale | 8512 8634; 13]| 70 86% 
Rut-Canada Ist gu g 48____- 19/9|J 3] 5514 ----] 55%4 5712| 4/| 355g 5712] Wilk & East lst gu g 58_..-.- 1942/5 D| 43 44 | 4210 43 9}} 18% 45 
Rutland Ist con 4%s____-- 1941|J J} 5814 6712) 63 64 2)| 39 64 | WI&SF ist gold t i teibcin: sis 1938|5 D| 8612 ____| 86 86 5]] 85 86 
Winston-Salem S B Ist 48..1960|J J) ---- ...| 89 9012) 18 76% 9U!2 
8t Jos & Grand Isl Ist 4s.__.1947/3 Jj 90 Sale | 90 90 1 70 Wis Cent 50-yr ist gen 48..1949)J J) 23 Sale | 23 2714 44 8% 2714 
St Lawr & Adr Ist g 58__--- 1996|J 3} 65 75 64 June’33}---- 64 64% Sup & Dul div & term Ist 48'36)|M N| 171, 185s) 17%4 20 35 6 2112 
_ i, | eee 1996/A 0} 70 80 | 70 June’33/_.--|| 68 70 | Wor & Conn East Ist 4}s..1943/3 Jj ---- ---- 851, Sept’3l]....]] ence -<- 
St Louis [ron Mt & Southern— 
Riv & G Div Ist g 48____1933|M N * * INDUSTRIALS. 
St L Peor & N W ist gu §8-1948|J J, 6312 63%)! 6212 6334, 26 281g 65 Abitibi Power & Paper ist 5s 1953 3 * * * e 
St L-San Fran pr lien 48 A_.1950|J J| 26 Sale | 26 3012 274 8  30!2] Abraham & Straus deb 548.1943 
Certificates of deposit. ---- ----| 25 Sale| 25 30 83 81g 30 With warrants. ..........--- A QOl 95 Sale| 95 9614) 11 80 9614 
Prior lien 5s series B__-.- 1950|J 3) 25 Sale| 25 314g 72 10 33 | Adams Express coll tr g 48..1948 m S| 71 Sale} 71 73 11 531g 73 
Certificates of deposit__---- Soak Sie 37. 1-30 30%,' 43 30%, | Adriatic Elec Co extl 78__..1952 A O| 107 Sale '107 110 24'| 92 110 
Con M 4s reries A____- 1978|M Sj 2112 Sale | 21 2734| 312|| @6%g 29124 Albany Perfor Wrap Pap 68.1948 S O| 52% Sale | 52% 5612] 27)| 241g 562 
Certifs ot aeposit stamped --|---- 19 Sale | 19 25 156 614 2612] Allegany Corp coll tr o....198 Al 60 Sale| 60 69 190 2513 69 
St LS W Ist g 4s bond ctfs_1989|M N| 661, Sale | 6614 71 15 49 71 Coll & conv Se.......... 949/35 Di 50 Sale | 50 60 148}| @1913 60 
2s g 4s inc bond ctfs Nov__1989|J 3) 53 59le abll4 July’33} ~~ -- 333g 52! Coll & conv 5g..--.-.--- 1950 A O| 2812 Sale | 28 43 461 5 49 
lst terminal & unifying 58.1952|3 J} 61 Sale 561g 6714 76 19 6714 | Allis-Chalmers Mfg deb 5s-__1937 MN! 93 Sale | 92 9412) 155 65 9412 
Gen & ref g 5s ser A___-- 1990/J Jj 50 Sale | 49%, 56 55]} 12 Alpine-Montan Steel 1st 70.1985 M S| _.-. 53 | 515g 5158 5}} 251 = 62 
St Paul & K C Sh L 1st 4%s_1941|F Aj 5814 Sale | 58! 6212} 32)]| a28 6212 | Amer Beet Sug conv deb 68.1935 F Al 75 Sale} 75 82 19 26% 82 
St P & Duluth Ist con g 48_.1968|3 D} 7514 90 75 June’33i-_--- 70 801, | American Chain deb s f 68. -1933|;A O » . be 
St Paul E Gr Trk Ist 4%s.1947|3 J| 4812 ..-.| 50 June’33/._--|} 45 50 | Amer Cyanamid deb 68....1942/A O| 9212 Sale | 89% 9212] 27|| 7Olg 94% 
St Paul Minn & Manitoba— Am & Foreign Pow deb 58.-2030/M S| 44 Sale | 44 5612) 497|| 235 5812 
4s ctfs of deposit... _.-- 1933|.---| 102% 104 |101 July’33|.___|| 100% 101 | American Ice s f deb 56..-.1953/3 D| 66 Sale | 66 707g} 31)]) 52 72 
6s ctfs of deposit__..__-- 1933|----| 103 Sale |102% 103 2|| 993, 103 | Amer I G Chem conv 5 %s.-1949|M N} 87 Sale | 87 89 | 169]| 64 89 
4s ctfs of deposit... - 1933|----| 102% Sale |102%, 102%] 22|| 102%, 10234] Am Internat Corp conv 5s 1949 3 Jj 81 Sale} 81 85 42|| 6612 8653 
Mont ext Ist goid 4s___-_- 1937|3 LD} 9014 Sale | 90 9014 5 75 9014 | Amer Mach & Fdy af 68....1939)A O} 103 10444) 104 104 2}| 102% 105! 
Pacific ext gu 4s (sterling).1940|3 J; 80 85 | 85 June’33)--__|) 70 85 | Amer Metal54% notes....1934/A O} 91 Sale| 91 94%! 185}| 60 94% 
St Paul Un Dep Ist & ref 58.1972)3 J} 102 105 |102 10310 21|| 89 103!2]Am Sm & R Ist 30-yr Ssser A'47|A O} 9913 Sale | 98 100 | 125]| 78 100 
| Amer Sug Ref 5-year 6s--..1937|3 J} 105 Sale /105 10512} 29||} 102% 105% 
8 A & Ar Pass Ist gu g 48___1943|3 J} 78 Sale 7434 8012} 59|| 54 80l2]Am Telep & Teleg conv 48..1936|M 3| 102!s Sale |102!5 10312 4|| a9612 10312 
Santa Fe Pres & Phen Ist 58.1942|M $} 95%, 997/100 100 1 82 100 30-year coll tr 56_..-..-.-- 1946|J D] 106!g Sale {10534 10612] 133)) 100 1072 
Sav Fla & West ist g a......1884 A O} 10014 102 {100 July’33/____|| 95 100%] 35-yearsf deb 5s_...---- 1960 J J} 104g Sale |104 106 | 222|) 93 1LO7}2 
Wee Ge tee be. om 4;4 O] 100 _-.-|100 July’33/_-_-|} 94 100 20-year sf 54s_...------ 1943|MN]| 10714 Sale |10714 10844) 96}] 9912 10012 
Scioto V & N E Ist gu ae OiM NN!) 96% -...| 96 June’33)--_- 90 #898 Conv deb 4%s--.------- 1939/5 J] 11412 Sale |114!2 117 84]} 99 119 
Seaboard Air Line 1st g 4s_ 1980 AO * * * Debenture S6..........- 1965|F Aj 104 Sale {10373 105 | 337 9212 107% 
Gold 4s stamped_______- 1950|A O * * - Am Type Found deb 68....1940/A 0] 65 Sale| 65 67 18|| 35 67 
Certifs of deposit stamped.-|A O| 15 ----| 21's 211s} 10 3 2314] Am Wat Wks & El coll tr 56.1934/A O} 98 Sale | 95% 98 | 195|| 74lg 98 
Adjustment 53__....Oct 1949|F A 7 Sale 7 11 38 Ip 11% Deb g 68 series A.._.-.--- 1975|M N| 85% Sale | 82!s 891g] 28}| 49 891g 
Refunding 48____.______1959/A O * * * 
Certificates of deposit. ...--|---- 612 1212) 11 112] 177 2 141o] Am Writing Paper lst g 68..1947/3 Jj 5il2 Sale | 5112 561s) 27 a2114 5615 
Ist & cons 68 series A. ---1045 MS} 11 Sale} 1012 1534) 114 2% 1719] Anglo-Chilean Nitrate 78...1945|M N| 1012 Sale| 712 141g) 148 21g 14lg 
Certificates of deposit_--.---|---- 10 Sale | 10 1414{ 22 1% 18 | Ark & Mem Bridge & Ter 68.1964/M S| .... __..| 85 Apr’33)_- 80 85 
Atl & Birm 30-yr ery =” 1933|M $ * * * Armour & Co (Ill) 1st 44s_.1939|/5 D} 91 Sale| 91 92%) 202 77 9234 
seaboard All Fla lst gu 6s A 1935 Armour & Co of Del 6 4s_--1943)3 J| 88!4 Sale | 8814 891le| 194 71's 90 
Certificates of deposit____-- °o 5 Sale 47g 7 46 1 81, | Armstrong Cork conv deb 58.1940/5 D) 92 Sale | 91 921g} 17|| 65 21g 
ees Oe . . s te ccadbiawaw Associated O11 6% g notes..1935|M S| 103 _.-|102%, 103% 4}] 10112 10353 
Certificates of deposit.... -|F A] ---- 8 71g July’33!___- 1 712 | Atlanta Gas L ist 5s_.----- 1947|3 D] 961; ----| 98% Feb’33/-...|}] 98% 98% 
So & No Ala cons gu g $8.._1936|/F A| 1001s 102 |1001g July’33'_._-|| 9912 1001g] Atl Gulf & W I SS coll tr 68 1959/3 J| 62l2 65 | 60 68 27\| 35 68 
Gen cons guar 50-year 5s_1963)A ©} 92!g -.--| 90 June’33 ---- 75 90 | Atlantic Refining deb 56....1937|J 3] 103 Sale |103 104 79\| 97 104 
So Pac coll 4s (Cent Pac coll) ."49)J Dj] 52 68 | 68 71 14|| 40 71 | Baldwin Loco Works Ist 58-.1940/M Nj] 102!s Sale |102ig 104 10|| 791g 104 
Ist 4448 (Oregon Lines) A 1977|M S| 7612 Sale | 7512 so | 129!| 53 80 | Batavian Petr guar deb 4s. 196 3 Ji 9814 9833) 9834 99%4| 54)} 901 100 
20-year conv 58...-..-.-.- 1934|3 D| 9012 Sale | 9012 9212 4\| 67% 9212} Belding-Heminway 68----- 3613 Ji 93 95 | 90 June’33)---_- 83 92 
| ey ee eee 1968 M Si 68 Sale| 68 74 91|| 381, 74 | Bell Telep of Pa 5s series B_-_1 1908 3S J} 107% Sale |107 107%} 31}, 101 111 
Gold 4s with warrants_.1969|M N| 64 Sale 64 7412, 208 37'4 7Als lst & ref 5s series C...-.-- 1960|A QO} 10814 Sale | 10814 108%4| 46]| 100lg 1114 
Gold 4%s_-...---.-....1981|M N| 64 Sale | 64 72l2| 195|| 3614 722] Beneficial Indus Loan deb 6s 1946/M 8S} 8912 Sale | 8714 8912] 29]) 75 8912 
San Fran Term Ist 48___.1950|A O} 92! Sale | 88% 93!2| 43)) @70% 9312 | Berlin City Elec Co dev 64%81951|J DBD) 57 Sale| 57 64%) 52 351g 702 
So Pac of Cal lst con gu g 5s 1937)/M N/ 101% ---- 10112 June’33}-.-. 971g 102 Deb — fund 64%s....1959|F Aj a457%, Sale | 45lg 53%) 21 35'4 6912 
So Pac Coast Ist gu g 48__._1937|J J 96 pg | PS eerie ee Debenture 66...-.. ..---.- 1955|A O}| 45 Sale | 45 49 34!| a34tg 64le 
So Pac RR Ist ref 4s._..__. 1955|\3 J "82ie Sale 8212 84 | 161 84 Berlin Elec cE & Underg 68 1956/A O| 37% Sale | 37% 43 52]| 428 637 
Stamped (Federal tax) ...1955|J J| ---- ----| 9212 May’30)----|| ---- - -.] Beth Steel lst & ref 58 guar A°42;|M N/ 100 Sale | 99 102 36|]} 71 102!2 
30-year p m & impt sf 5e.1936|J J) 99% Sale | 9912 10014 133 79 100'4 
| 






































r Cash sales. a Deferred delivery. 





* Look under list of Matured Bonds on page 659. 
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5 July 22 19 
inued —Page ve 
or — Continu ‘ ‘cok’ s = Bince 
d ec F Price gl 3 3a 
York Bon Priduy Range § van. 
— New _ BONDS CHANGE July 21. | Last Sale. | &% Leo Hoh 
i ’ Range N. ¥. STOCK uly 21. = 5 he elt ee 
658 ———— Week's Since " Week Ended eo 19|] 92% 98 
a : priser poids. | Rall Joni. a oe aeles” fem 30|} 29 61 
oar $s 3} Py Last 7: nl 1 deb 5%e__.1 5213 3) 98l2 = 35 35 sil 39 7% 
BOND ANGE July 21. \ltew High Gulf States re ist 48...19 AO] 35 5312 55% 14|} 18 40% 
K EXCH =o High| No 26 k Wa 1939 5553 60 4014 3% «#15 
- Y. sTOC July 21. sk| Low Oe ae 12 | Hackensac 66 with warr.194013 J 14 Sale | 40 45 ° 
™* “Week Ended — te ow ae , Pe, Seen tiaeten toa ieee ror, a oe S , oat 
22. ---- 4 nm - sae ‘a 
--100Gs & 23 ---- 17 18% 3 Havana Elec eries of 1928-1951 Aol | * ee |e 
6 4s---- AO 19%] 1 412] He series 1934 Ig 35 73 64 
Bing & Bing Wie 6340. ..1984 A Ol 16 "33).--| 4 4 my: Ay el Me Oe en erin ame Sale | 67 64 | 450 it 108% 
» Certificates of dopant == cS ; 10" sae] 10°40" | iil] 3 10. setees So ea eis — S | ,48,, Sale | 48 103%] 26|| 100% losis 
Bilt Hotels pt red_. D} 10 Sale 10 10 4\| 6512 * | Fouston Oil f 5s ser A M Ni 106!2 10314 1037 
Bowman- pay of $435 1943|5 os eco] 10 70%) 1 100% 108 n Coal ist s 5s_.... 1949)) 10314 Sale 5 1005, 10778 
See Los ten cans te. “3 Sl “zim 73°| ost oe in aan” sae. lateaee eee 10612} 4 104 
Bway & 7th of deposit s..-1941|5 J O7'g 10°77) 1065, 1074} 49 +f 96 a Oil & Refining 5s. . 106 Sale = 103%} 56 SoM 5813 
Certificates RR Ist 58... 9/3 J} 107s Sale |1065 19] 733 * 60 | Hump 1956/3 D 031% Sale |10 3712} 13 1g 97g 
ity A.-194 10714 4 9519 57 hone 5 _.- AO l 3712 ; -|| 94% 
ee pe 4--aas F Sale | 9 _. ae mie Bell Telep’ -1940 372 40 7 June’33|--- 90 
Edison pat 3| 94 60 May’ aay, gas Ilinois eb 4%s_____ FA 100 | 947%, 22|| 66 90 
mA sk ae oe FH ae see 1 ieee De rata ei mie sl ae & 
Bklyn- & Sub cop 1941/3 "B3i4 Sale 5 10912 9 1043, 117!g | I at Gas & Ol eet 85 Sale 3 70 e 
mye pete sa ceepocce 19G8E Al 00’ Geb, 1100 teDuly’33}-.--}] 106% 117%e | Ties aa ieeoan ine (1 .---=-- Te A 64 Sale| 63 | 14-3012 
Bkiyn Union ty ty Ipa7|M N| 114% 16 "[t58. “peb'ss ~ 56}) 93 107%] ist M fy Tran ist Ba. -1066 a0 26” 29 | 30% See Be 2” 73% 
Gas « 7 2 r terboro aera 
vaiat tien & ref Ge series pom 4 ol idii owe lines, lors 321 ove "eel tbees Ge. - ot deposit -—— = M's * patel 73% a) on te 
deb € 5)48-------- 1950 10612 Sale }10¢ 10314 42 Certifica notes... eee 63 
Conv deb 6 old 5s. .--.-- 57|M N| 106 Sale [102 1 3314 et eee 63 Sale le 62 
nture g Baw -< RTS al 103 50 | sil 6 12] 10-year co 4; cemege tS S|) 38i2 
ref series 1981 4750 | a | fol 19 Oe Certificates ~~. -195 60 = 62 = 4 
ist lien & series B .- AO} 4 le | 20 19 47, ist 56 B.. 5s Sale 81 59 
14% - 1952 20 Sa 50 37 = 74% lake Iron & coll tr N] 62 75 84 9|| 2414 
Sac Tureteet int do... SA Ol 46 Sale| 46 6912] 19 Int Agric Corp iat 198. 78 Gale 5 ie 291g 5812 
me) enienslanicaatat Ty Ol Séte mein | os ° 106% | Int ped extended to wee al 35 gun | 4 2 S8is| | 48)) 28 
we Term Didge Ge ga tax ex MM] 6612 al Sil Ooa, bate | sean El deb 6a..21944|A O eee (Sel os 49 
Bldgs -1945 10512 62% Cement con 68...1 O| 54% 62126 4\| 10 
Bush Term e Ist 548 A_- 10553 106%] 105% 92 43 1 96 {Int t Hydro El deb -1941/A 65 Sale 1 49 | 16 171g 55 
By-Prod Cok Se ei oa Bale lasete oll 283 982 | Interns peng ell tr » 4 -  B lg 67 
158.19 si 92 9412 96 20|| a83 Inter Mere 5eser A & B. Ms 4312 505|| 20g 
Corp unt & ve 180.199718 941, 95% 9812 ryt ty abet 1952|3 J] 43!2 Sale 47 Soa 320|| 18) 50% 
pa eda net = 9 aaa bo eeiec al 98° Sale| 98 ad be ry 434s 1952)4 4812 Sale a el os 923% 
Sal Seoceuin Giewe a06 Bi 38|M N a7 | Gil 10m 27'| Rete - iy fanaa Be o smis wl ts 80 92 
Cal Petroleu fg 6e_----- t 2 41411 27 1 108 | Int Ling hy Cy ae 1955|F A 90 Sale | 90 92 3 5 9253 
Conv deb 9 t g 5 4¢--. deposit ie ie | 27 3\| 100 107 | "Gonv eb 4348... ------ 7|3 D Sale | 91 25)) 7 
Sugar m 27 Sale 1 10614 100 10 5a A..194 re) w2 91 925g 
my aprenden 1941|A O 14 Sale [10614 106 3 75 Dete Equity deb 1948/A 9212 Sale 9612 10412 
Fgh om pe a 105% a. SS ---ee e %| 42 2 
L lst a 10512 106 6434 701g 10112 Deb 5s ser te. .-..1948 10212 1027 3|| 96 105% 
Canada ~~ ist 30-yr 5s- 1957|M 8 60 Sale | 60 10112 9 26 5712 thout warrants - 10253 Sale 21 10312} 4 72 95 
Cent Dist G & E 5e_Jan 1951/F A 01 Sale {10014 567g) 68 631g 10812 ws B.1957|3 J 103 Sale }10 A 92 27 13% 41% 
pe fe ah of, So oe Toa |M "31 Sale | 51 10812]1532 * 105% & Lt lst 448 ser 19S DI ite Sale ies 18 | 17 13% 18% 
Cent Ili Ln Ist 6 0 f Se-..-1941/¥4 8 981, Sale | 97 10512} 16|| 97 ap tyre? I BEIT 3D 17% Sale 16% 17 17 2010 61 
Central Stee Prod 5s ponss "47|M N} 98N4 Sale |105 ‘ me bah ay & Electric y 1943|M N ----| 16% 61 | 29 it. 
See te cone ko hes 1937|J 3] 105!2 qe 3s\| 25 5512) Kansas Wve Be Aggemipaess: spe: “55 Sale | 5212 6412} 29]| 32 7675 
GhO U& Coke ist gu g be-- : Se) 38) mSertasleasen of Dist 63. 2i046|Mi 5 salo|75 gel isi! ss 72ig 
Chicago Ratlwaye lst Se stpd sla O| 4512 Sale | 4512 ju) Oo oO 100 “| certit Sr eS -- aA Ge 75 Sale | 75 real... || 101° sas 
Chicago -_ 20% part. pd.... AO 3° gale | 63 977) 63||; 90 38 | Keith (B. Tire 68... 948|M 71's 797%, 3 July’ 33|---. 10 135 
sabe Co Geb 000--s-. 1947/3 3] 6: 38° Apras|-- || 38 Kendall Co 6340 with wart. 3 - [105% ---5|] 115% 
ms ‘ 9712 Sale -” Apr’33i- ce cece 1Co 5% lst 56. ..1935 Qo) 105 - 125 July’33 5}| 681g 7713 
7 Co deb 5s...-. 1968|A O a 2 ee By 432 67 ji Kendal Telep Co P 58..1937|A 12714 140 6 7612 99 105'2 
Chi lst M 48 A....- 1940)3 J + is, geese 66 47 36 681g | Keystone ty ElL & -"1997|A O 76 = 7914| 7 June’33\__-- 10 11413 
ph EFF. e---1940|3 J Sale | 60 is) 79 Fal nny 4g Nahe fe BF al) 110 114 
—_ 60 681g 191g 5 lst g 48..1949 3} 10314 110% 110% 34|| a42 
po dys eeemee 193813 J 60 Sale , 60 58 | 546 8933 ‘ounty Elev _.-1954 110 1104/1108 96 1lg 831, 
colon Of er Cogmmatda-to4aie Al 9° sale | 85 gril sz] 88. B77 | kings Co Lighting tnt ll 2 78° Sale| 78° 83ie| 30] “s His 
r vans 85 871 6612 and 4% notes Di 7 10 
Sol tades 10t & col 68 1952|M N les seul 148 “100 | Kinney (OR) & Co7% 1936}5 ois] 13i] 78 gots 
pee hne « fg h eee ans oO 83° Bale | 83 a A resp Dound'n Coll haem 1512 Sale | 15. i ae 
Columbia Se... Apr 1 1961|3 J Po Sale | 9412 031e} 24|| 9712 & Toll class A 1959|M 8 99 Sale | 9812 9714{ 18|| 79tg 70 
Debenture se OO «ee ee 10212 1 14 | Kreuger | weatatbonst< Ms e | 95 40|| 48 
-- s 195 212 Sale 10314 stg --1950 95 Sal 1 70 487%, 69 
Columbus ty Ba ine as 1se7is 3) 8 fos fico too‘ | Ho, 48041" seers brs Be F Al Otte Sale | Osi 1ar| 623 “Sie 14% 
Secured con MN] 101'g 100 1 48|| 95% 104° Laclede G- 8 series C__- F Al 64 e| 9g $) "20 771g 
A..1934 J} 9912 100 1 al02%e 104 108g Coll & ref 5% D_..1960 3} 11 + Sal 89%, 90 78 «689 
ae oe A. io amie “ale 97 101l2 oe sete On Lal 0h. 188as 30 | 88‘ June'sa_.-- 997% 997% 
fe Geb 6340.1940|F A ee 108} autaro Nitrate Co Led 00. -1954|3 J 89 || 90% May'33|.... 6612 
COS ee ee deb 5s. 1/5 3} 10 9912 5}} 95 Lautaro 8148 A. 3 Jj ---- 997% 7|| 45 
est 97 100 10014 h C & Nav C.1954 995g _._- 6612 20 55 
Computing-Tab-Ree sf 6s.. 1961 4 J Sale | 99 ee AALS al ist Se. .1034{F A Six 9712) 66 55 : Ig 55 
Computing- Ist & ret g 4348 1951|3 J} 99 5|| 30l2 3012 Cons sin Coal ist 56... 1944|F A) 6 Pes Sale | 501g 5 1 1612 0 
Cee Be So, Se ee cree 45 45 6\g we oF ahem FA 501g 55 5 15 22 5 
dated Hyarovti Ry 1956 4 Jj = gale’ 23 100% 58 1 101% pane te bd bg woseeneene 1904 FA ou Sale 48%  seyas eons ore 13619 
—_ o fsa Ist de ret 58-1960] e 106 Sale 106%, 9912 — 93° 10512 - & refst ; enmbereas, 4 . 651g 85, oie Ig 126ig Pr ioe 110!2 
Consol Gas (N ¥) deb 648-1045 3 Di 98 oo 1021s 103% gl| 97 r+ ceed een ankk cone’ -~ cae A O}| 126i5 ro 103 109% 36\| 48 oie 
Consol aoe ahs Sa ee 1957|3 J ioe 10212 102% 104% 36) 3s 1764 oon a pee ae 2 131 Bale | 79% Sais +. WR. 115% 
a Di 1 Liggett ae 2 410212 
asumers Gas of Chie gifs 1090)) "70" Sate "70, Tou] 14 ge by_setrin aimee Bea) B| S2tr Sale | $2 108i 26)" 90° 105% 
Sa Power Ist 58 -.1946|3 D 1g Sale | 5819 8 11 10412 | Loew's i Elec 7s ser A ete 1944)A QO} 115% Sale }104 104 | 24 2* 53 
Gantainer Carp 106 60-0... 1943|5 Dj 5912 785s) 77 b3ie| ol] 101 "Se \iesminns OP Go a ter 1961/7 Aj 105 Sele }108 48 | 5\| 42 
Container 5s with warr S19541F A 77% Sale {103 10312 49|| 79 Ee -apenalecilaapianschamnoess: 952|M NI} 104 Sale | 4612 | 62 
15-year deb 58-Feb 15 19 M NI 10314 99 100 56 ne 1 (Ky) 56. 1952|M Al 48 19|| 215, 
eee a nese ist Poe tos7|3 a mn «COS8 | Sell oe eo Lower Austria Hydro Ft 6526 °44(F gale} 45, 80, | 19 23ig 6512 
Corn PA cent SATE ot 2% Sale |a72% . 107 | Lower eee el Sete Gan | Bete 35 
Crown Cor te Paper 6s. M 8) a72% * 14|| 100 Corp deb 5% *50|M N 53 2 * 3 ae 
Willlamet: ww 1940 * 105%: Crory Stores b 5 348'50 1 27 
Sown Zellerbach deb 61950 r ; 105 Sale |105 g|| 94 102%, oe ay & eee the A " 1614 297%) 24!2 | 91 3 27, 
Cum T a T let & gen 68.._1937 MOaIe July3al_. || 80% 99 nn Tediiiatees of Gon. A % 38 43°] 98i| 20 43t3 
Cumb T & T ist ye-1971|3 3 101% = 941» July'33].... 9512 red ate ph A, coupon 1942 15 oatt! 38 > ae 22% Ft 
bs gt 88 ped —— A Ol 38 1 2 1753 
ee 2 (102° Ju 9512] 4 109m | Gontifionsas of dapon ee aie ns ae 30 | 3 89% 
oe eee 2 ee Pee a se} 100% -.. -108 * all 88 Certifi cons ¢ 4.1990 A O ot col & 331. |] 89% 
Int moruenge 444-77 1000 | Si oe Bt tal 8 soa 103" vii Gertiicates of Gepoatte=-——2 8] Fig “ari 894 aaars9 “0 75 
EI L 1st 1951 2 Sale |10 03 60 as BEX “terpnantoheecnccmn -1953|M 71 ‘ 4 59 
Den Gas & to Penna tax. 9A O} 10 e|10ll2 1 . 24); S84lg 2d 4g._.. R& Ltst 5a. 5 | 71 ; 33|| 25%, . 
Stamped as Bpecen 1013 D 103 Sal 0012 101%, 75 100 Manila Elec R c in Di 70 7 52 5712 57-75% 
ison 5s ser 1955 7g Sale |1 98 | 12 103 Co ctfs of parti 1943] J 5712 75 | 15 a87 
er = py Be series C222221962|¥ A} 100% le | 96 4 a SS Oe eran Gh as le | 70% + 2 ee 
Gams & oat — 11F Al 965s Sa 100 =: 1014 196|] 70% 96 AI Namm Shovel s f 66_-194 Q Ji 70% Sa A Be 
dees & oot 400n tetas »-7 1952/4 O| 100% Sale| 92 954 Ol SF $0 "I naerton St Ry 7s ser A_Aptil 1940 RM Ol 116 Sale \all2% 119% a Fn 
Gen & ref es E_..__ 19. MNI| 92 om 801g 8012 57 90 Market St Ry be with warr.1945 A Ol 116 Sale 5g 93 34 71lg 90 
Gen & ref 5s deb 68....1940 MWN/ 80! Sale 89 July’33}--.-- 43 8112 Mead Corp ist 7s A_..1957 Ji 90%, Sale 837 85 7 651g 79 
conv 1942 Sie aie 8014] 82 453 105%8 le Elec 1st 1953) 3 34 Sale 78 12 1812 
Dodge aos Pack lst ---e js 2 Sale | 7312 123|| 9 107. | Meridiona & ret 5a ser C_- 968|IM S| 84% ale | 771g 2)} 11 7s 
Dold (Jaco! 1 Ist ref 7s____. 1 MN] 73le le | 945s 105 12 96 Metr Ed Ist ies hance 50iIA O| 7714 8 18 18 a 30 ¢ 7; 
Donner baey b-. im Rew 4.ee 945s - 105% 106g Pi Ist g 448 > & Dr wife 1950 co in Sis que l--o7il 0 re 
Duquesne Light lst 4340 A.) 957/M 8] 106 Sa ° wine ty te: m S| 207 Sale | 98% 90% Salles 85° 
Duquesne Lig 8 series B..- .1 * 9|] 95 104l2 Met West Side h ist s f 78__.1956 M S/ 9912 Sale 8212 871g 3611 62 4 
ist M g 4% '37|M $ . 101% = 10214 4|| 106 120 Miag Mill Mac ll tr 8 f 5a 1936 3 Dj 8212 Sale 81 + 70}, CO = 92s 
£67360 37M © 101% Sate 11018 113 35 = 68% idvale St & O co 58 B...1961 81 Sale| 81. oe SS as 8 
Sug 15-yrs 1939) J 3 120 |110%4 495g) 57 68 |M & Lt ist Tet Tl tte Geet Site 8 | 22 
East Cuba klyn Ist cons 4s__ 995|/J Ji 113 l 45 49 33 ag 4} tenadeiemen I 3 91%, 75 7 . 
Bd El Ill Bklyn 1s od Fr AR BY "30te| 381250 de F...F..., A ee D| 75 Sale 17|| aB7i4 98t2 
Ed Elec (N (Germany) on A Ol 44  50!1o all 72 8 iy tf eabedenmene 891g 931g 19|| 78%: 93!2 
E) Pow Corp fund 64s-_-_..1 34| 7535 76 Deb 5s series A t Agrio— J} 92%, Sale 91 9312 5914 a74'4 
sinking 78.1954 74 78% 75 tint Min ---1937/3 Sale ly’33}---- 747g 
meno Bree Go tesa 100 Ge /7 Bul 3] Bs w= Ti, dae of = art sy 3 = sim 3 
With 6 2iM S| 70 70 701g 9|| 66 Montrea i we en 63 June’33|__... 
5s_..194 S| 70 Sale 75 48 6912 & ref sf 58 B_...1955|A aplonit, saad May’33} - -- - 738 (91% 
ht & Tr lst 1942|M Sale | 75 33) 99 Gen s f 58 ser B_. 1955|A O| __- 85 | 66% ul 48 
Federal Lig ao aeeet.--- ae o 75 + lama Sag ie Gen & ref 4s ser C_- AO}. 90 9114 aa 
dnd, Uf a a 1954) DB] 5 ee a yoda BARS tiles oe Oi ie perst “22i) 69 94 
Ist lien 68 sta series B._.1954 3D 9514 99 9 9953) 7: e Gen & ref sf 5s 8....1939 a --- 94 945, 107% 
deb 68 1939 12 Sale | 9 . 102 vd pay PI A Sale | 91 . 85 
30-year sf 7s.... J 3} 99 2 * 94 Morris & 4s ser 2__ D| 91 June 75 
Metais 1946 ig} 33 1g 53 Bond Co J 105 {100 '33|---- 
Federated ie 19411M $ 1 9634 a97\g 6 101, Mortgage- lst 6%8_.___- 7|M NI 103!2 85 June 
Fiat , AAR eS sea? IRE 4 J J 00% Sale 50 53 Murray Body oad od Kraig s 344 in he 81 96 1 
Fratmerican Ind Dev 20-777 942m N bd as ee Sd esantes 5% 194 53]| 51 592 
Framerican sf 7}s... % 75 103 105 t Un Tel gtd lp 59 53 61% 
waned atures 1 tan” ices” re | 38 76° 3 i Oe iae ies A os sO. | 6114 96 | 364i] TM 95 
--- Di 1 3 rate 5 9 
Geneeee ce oe Coane @salo%e ms Sait Sale | sate ST gall of Fd fee ag tod Fm een toea Al 94% —_ | S* AB ee 102, 107 
Gas & Min as an FA 821s 01 10112 36 t Acme > 5Ka_-- oO 94 lp 10612 65 
kirehen A1952 12 Sale |1 63 10214 | Na Prod deb 1956] A --~|106 8 | 19 111% 
pec seh web een b 58 1940jA O} 10112 le | 71 75 2|| 96 1 | Nat Dairy WEldskesee 813 Dl 10653 - 8612 8 16|| 100 
Gen Amer deb sf Sy epee J 3) 71 Sa %{100 100 21|| 29% 6212 Nat Steel lst no Keene 5e_194 A O| 875s Sale 107!3 108 20|| 961g 10713 
Gen ory bay py ht Boone Ee FP Al 9814 101% 41 45 12|| 28g 57i2 Newark vn) Cotten notes '40 3 DI} 107% Sale 10313 10414 27|\| 76 96 
Gen Cable deb g 3%s___- 4513 J] 421s Sale 3815 41 56l| 25 55% Newberry (JJ) Tel 5s A....19 =} M NI] 10312 Sale 831s 86 76|| 431g 641g 
Gen Electric y) 7s Jan 15 iD 38le Sale 34 37le 35 101 105 New Eng Tel & | Bie le ee 196 AO R4le Sale 597g 641g 57 444 65 
wa ty 4 -“ddednoae SIM N| 34° Sale 103% 1041s oll 71% 88 lst g 4s Pe: 434s__.1960 ©| 597%, Sale 60 65 1511 45 63 
Sekt: oy emesepenae aoe a 104 Sale |1033 88 47. «85 Pow & Light A..1952)A Sale : 591» 26 4712 
t deb 68- F le | 8714 22 NJ Serv Ist 58 55|3 D| 60 581g 39 
year 8 4g hee 4} 88 Sale 1 85 . Or! Pub , nest 587g Sale 1 4712 106% 115 
Petrol Ist s 1939) J lg Sale |a81le2 * 7\2 | New 5s series B. 19511F A e | 3912 30 108%. 
Gen deb 5348.-..- "4915 3] g3le * 235 1 First & ref old 4s... _.. AO} 4il Sal 11212 (113 11|| 101% 
an ieened Case Bite oak 3. 1940/A O| > 5 bu|  7l| 37 65% pg im Pd conomaaat eo) ie eee le sol] 101° 10Rt, 
Gen Beet C a © Aw of 4514 4634 i RS Pe 5% & ret 6340 A_194 A ©} 1065s 106% eet ies 11235 
+e fe irecc 731045|4 6| 43s, Sue 93 = 97 ea? g1a| NY Edlece lee B..-1944 er tiimlilis 118% a93'4 103 
x ale 34] 262 N f 58 series 951/A O 14}111'4 1g} 62 
Good Hope Stee o lst 6 360. .1947(J D] bste-gele 80% itl 181 Tale 87" Ist len & ref be wertos C- 194813. 102% Sale |101-5 10212 
ea. 22 90 Sale | 895s 85 7 . Y Gas El Lt H & Pow fs--1949\F | 10212 
Conv Tire & Rubb list eros! 3 Dl 85 = ggte| 85 ‘ -* 37% 73% | N Purchase money gold 48. 
Gotham Silk Hoslery a, 10401F A 1% 75 | 72 66°| 326|| 31° 66 
Gould ppd AL, Ta_-1944 4 5 a * sale | 63 
gy ety of634s......... nds on page 659. 
— Look under list of Matured Bo 
a Deferred delivery. * k un 
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BONDS = Price Week's Range BONDS S| Price® Week's | 3 Range 
N. Y¥. STOCK EXCHANGE 3 Friday Range of 3 since N. Y. STOCK EXCHANGE | 3§| Friday Range or 3 Since 
Week Ended July 21. =a _Juls 21. Last Sale. Jan. 1. Week Ended July 21. =a} July 21. Last Sale. |& Jan. 1. 

Rid 4 sk| Low High| Ne.\\Low High Bia 4sk|Low High| No High 

NY LE& W Coal & RR5%e'42/M Ni 70 8814] 75 May’33}-_.-- 75 75 | Stand Oil of N J deb 5s Dec 15°46/F A| 105 Sale |104%, 10514/ 144/) 100 10514 

N Y LE & W Dock & Imp 58°43|J J] ---- 95 [100 June’31|__--]] _... -... |] Stand Oll of N Y deb 4%s_.1951|J ©) 100% Sale | 99% 104 | 225)) 8814 101 

N Y Rys Corp inc 6s8-.-Jan 1965] A 4i2 Sale 4le 733) 143 - Stevens Hotel Ist 6s series A 1945 * * * 
Prior tien 68 series A - - --- 1965|5 J| 58 Sale} 58 61 12 61 |} Studebaker Corp 6% g notes 1942|J DBD} 39 Sale | 38 45 | 167|| 20% 46% 

N Y & Richm Gas Ist 68 A_.1951|M N| 102 Sale |102 102 3 38% 1054] Certificates of deposit _...___- ....| 3814 Sale | 3814 44 10|} 3814 45 

N Y State Rys Ist cons 4 4s A '62 Syracuse Ltg Co ist g &8__.1951/3 D| 109% 11112)110 11014 3}| 103 11014 

Certificates of deposit.....- MWN 26: oe 4io} 38 1 412 | Tenn Coal Lron & RR gen 66.1951|J 3} 103 105 |104 10414 9 97 104% 
60-yr Ist cons 6 4s ser BK. .1962 Tenn Copp & Chem deb 68 B 1944/M 8 67 80 | 74 74 2|| 60 76 
Certificates of deposit... _- ae Me ...4 8 . Janes... lig 2 | Tenn Elec Pow Ist 68 ..... 1947/3 D| 83le 85 | 85%4 8673} 20 72 100% 

N Y Steam 66 ser A______-- 1947)M_ N| 107 Sale |105 107 27 98 109 | Texas Corp conv deb 56....1944/A 0} 965s Sale | 96 97 | 251 77% «(97 
lst mortgage 5e......--- 1951 MN] 10012 Sale |10012 10214) 27|} 90 10412] Third Ave Ry Ist ref 4s____-. 3 3) 53 547%| 5412 55le] 54]| 36 55le 
“F ¥ RO 56|M Ni 110%, Sale {100% 10112} 42]} 90 104 Adj ine 5s tax-ex N Y_Jan1960|\A O| 33 Sale | 3llz2 37 | 739|| 2053 37 

N Y Telep Ist & gen s f 4 Ks. 1930 M WN} 104% Sale |1041g 105 67|| 98%¢ 106 | Third Ave RR ist g 58___._- J 3} 92% Sale | 92% 93 18}} 83 Q4lo 

N Y Trap Rock Ist 68--. -- 6jJ O} 61 Sale} 61 67 17|| 38% 671% Prods (N J) 6}8..2022/M N| 9814 Sale | 9814 10014} 299|| 89 102 

Niag Lock & O Pow Ist 58 i ieee A O} 10214 104 [102% 103 6]| 94% 105 | Toho Elec Power Ist 78..1955|M 8| 75!s 80 | 75! 75lg lj} 41 75ig 

Niagara 5%s_...1950/M N} 70 Sale| 70 74 82]| 53 74 | Tokyo Elec Light Co Ltd— 

Norddeutsche Lio wa 20-yr 8 f68°47|M Nj} 4053 Sale | 4053 43 147 281g 60 lst lar series... .. .1953|3 D| 66 Sale | 6212 68 159}} 30 68 

Nor Amer Cem deb 6 s A... 1940 M $| 29%, 32 | 29 2912} 38|]| 101g 30 | Trenton G & El Ist g 5e___.1949/M §/ 10514 ___./103 June’33)_---|| 10212 10ri1, 

North Amer Co deb 5s. ...- 11F Aj 8212 Sale | 8212 85544 77|} 60 89 - conv 648.1943;M N| 41 Sale| 41 48 31 151g 48 

No Am Edison deb 5s ser Paes M Sj} 821g Sale | 81%, 8214 7 64 87 | Trumbull Steel ist sf 6s_...1940/,MN| 82 Sale | 81% 8334; 25 BOlg 8354 
Deb 5s ser B___Aug 15 1963|F Aj 84 Sale | 8353 8634} 110 61% Twenty-third St Ry ref 56..1962|3 J) 23!2 ____| 25 25 1 16 25 
Deb 5s series C_._.Nov 15 1969|M NN} 78% Sale | 78% 8214} 49 57 8473] Tyrol Hydro-Elec Pow 7%s.1955|M N| 54 57 | 54 56 12 537g 31, 

Nor Ohio Trac & Light 68..1947|" 5} 99 Sale | 99 101 16]} 88 107% Guar sec 8 tf 78._......... 2\F A| 47 4919) 4812 50 3\| 4812 6214 

Nor States Pow 25-yr 58 A_.1941|A ©} 10112 Sale |10114 10214] 53}) 901g 104% ‘ 
lst & ref 5-yr 68 ser B___.1941/A O} 105l2 Sale |105!s = 105!2 6}| 98 10612] UJigawa Elec Powers f7s...1945|M S| 7614 Sale | 75 765g, 13|| 371g 7653 

North W T ist fd g 4s .1934|5 J} 94% 100 93 June’33}-..-- 86 93 Union Elec Lt & Pr (Mo) — 

Norweg Hydro-E! Nit 5 4s__1957 7iM Ni 79 Sale | 79 8llg} 74 6314 8llz Gen mtge gold 5s__._____ 1957|A O| 103 Sale |103 10412) 101 94 10412 

Un EL& P (Lil) Ist g 5348A1954|3 J| 10353 Sale |103%4 1035s, 18}| 100 105 

Ohio Public Service 7s A..1946|A 9} 100 Sale {100 101 10 90 105 | Union Elev Ry (Chic) 58___.1945|A 0} 15 24 | 20 May’33}-..-. 145, 20 

st & ref 7s series B___._- 1947|F Aj 9712 Sale | 9712 9712 8'| 86 104 | Union Oil 30-yr 68 A__May 1942|/F A| 106 107 |106 10612} 12 4 10612 

Old Ben Coal Ist 6s_.__.--- 1944/F Al 23 Sale| 23 31 75 14 35 Ist lien s f 58 ser C___Feb 1935|A ©} 100%, Sale {100% 10114) 15 OBlg 10114 

Ontario Power N F Ist 58..1943|)F Aj 101 102%)j101 1027s} 11 93's 103 Deb 5s with warr....Apr 1945|J D| 952 Sale | 95 96 51 75 96 

Ontario Transmission Ist 56.1945 aim N] 971g 100 ja98 ags 3 897g 10014 | United Biscuit of Am deb 68_1942|M N| 1021s Sale |102 10214 5 O5ig 10214 

Oslo Gas & El Wks ext! 58_.1963/M' 5S} 84 Sale | a83 84 4|| 64 84 | United Drug Co (Del) 58_..1953|M 8| 651, Sale | 645s 6712| 215 43 Tlie 

Otis Steel Ist M 6s ser A...1941|M 8S} 40 Sale| 40 46 75 91g 46 | United Rys St L ist g 4s___.1934|J 43) 20 28 | 21 21 2|\| 14 224 

Pacific Coust Co Ist g 58_...1946|4 D} 331g 45 38 38 1 23 38 | US Rubber Ist & ref 5s ser A 1947|3 J| 66 Sale | 6412 74 229 291, 75 

Pacific Gas & Elgen & ref 58 A°42|\J J} 105 Sale |105 106 45|| ¥9lg 106% | United SS Co 15-year 6s_...1937|M N| 85 100 | 90 90 1}| 75 90 

Pace Pub Serv 5% notes. ~~ .1936 M S| 7212 Sale | 7212 79 37 607g 8812 | Un Steel Works Corp 6 %s A. aoe 3 D| 33% Sale | 33 3434) 118 261g 60% 

Pacific Tel & Tel Ist 56....1937|4 J| 106 Sale |10512 10612] 40)} 101 107% Sec s f 64s series C______ 951\3 D| 33 Sale | 32% 35 12 251¢ 60 
Ref mtge 5s series A____- 1952|™1 N| 10712 Sale |10612 10814] 31)] 10012 108% Sink fund deb 6 4s ser A_ “1947 J 3} 315g Sale | 315g 3434] 133|}| 2419 dl, 

Pan-Am PetCo(of Cal)conv 68’°40|J D * * * Un Steel Works (Burbach) 751951|A O| 100% ___.| 9912 100 6 9314 100 
Certificutes of deposit ..--..-- eal «0.» 88°35 Se 3514] 12|| 25 387] Universal Pipe & Rad deb 68 1936'J D| 27 Sale | 27 31 21|} 10 32 

Paramount-B’way Ist 5%s_.1951|3 J} 33 Sale| 33 40 51 25 #40 | Unterelbe Power & Light 63_1953)|A O| 38 40 | 42 45 31 30 3 6612 
Certificates of deposit. _...._- adel enna. pena, OO SUSR1 ee 5 | Utah Lt & Trac Ist & ref 58.1944/A 0' 70 Sale ' 69% 7112' 26)! 521g 758 

Penne Some tees 68.1947|J DBD) 25 Sale| 21'g 3212} 191 41g 3212 | Utah Power & Light ist 58..1944|F A| 751s Sale | 75! 78 57|| 571g 79 
Certificates of deposit._...._- a eee Fe 30 8|| 101g 30 | Utica Elec L & P iststg 56.1950|3 J| 104 106 |100 May’33)..--|| 100 105 

Paramount Publix Corp éize 1950\F A| 221g Sale | 20 32 | 352 53 32 | Utica Gas & Elec ref & ext 581957|J J} 10714 108 (10612 10612 991g 10814 
Certificates of deposit -------- pesel cans SO 4 908 30 9 7ig 30 , Util Power & Light 5%s._..1947|3 D)} 36 Sale * 40 | 214|| 13ig 41 

Park-Lex Ist leasehold 64s 1953 Deb 5s with warrants.._.1959|F A| a30 Sale 37 | 295|| 12 387 
Certificates of deposit.......- ----| 13 Sale} 13 13 1}} @ 18 Deb 5s without warr__.1959|F A| 30 -—--- 255, June’33/|_...|| 1453 2553 

Parmelee Trans deb 68 - - --- 1 A O| 30 37 32 35 14 35 5 

Pat & Passaic G & El cons 661949 M S| 105 ____|104 July’33l___-|| 101 10614] Vanadium Corp of Am conv s'41/A O| 76 Sale | 74% 81 | 113 34% 81 

Pathe Exch deb 7s with warr 1937\M@ N| 80 84%,| 80 87 15 471g 87 | Vertientes Sugar Ist ref 7s__1942 

Pa Co gu 33s coll tr A reg-.1937|M S| -... 95 | 87 Nov’3l)..--|) ---- ---- Certificates of deposit... ..--- ae ie te 1814} 23 1lg 1814 
Guar 3s coll trust ser B_1941|/F A| 76 -_--| 815s 8153 75 813] Victor Fuel let sf 58. _..__- 1953\J 3} 20 63 | 20 June’33}_.--|| 101g 20 
Guar 3 \s trust ctfs C__..1942|/J DBD) 73  __..| 73 May’33)_--- 73 74 | Va Elec & Pow conv 5%s_.1942/M 8| 103 Sale |102 105 21 95 105% 
Guar 3s trust ctfs D__.1944/J_ DB) 83!2 ____| 81!2 July’33)_--- 78 82% | Va Iron Coal & Coke Ist g 53 1949|M S| 60% _._-| 65 65 1 47%, 65 
Guar 4s ser E trust ctfs_..ig52\5hM'N| 84 ____| 84l2 July’33/_--- 80 841, | Va Ry & Pow Ist & ref 58_..1934|J 3} 101% Sale |101ll2 10214; 31 971g 103 
Secured gold 4%s_._.__- 1963|M N| 915s Sale | 915s 95 | 108|| 74% 95 | Walworth deb 6s with warr '35|A ©} 20 30 | 35 July’33/..--|| 10 35 

Penn-Dixie Cement ist 6s A 1941|M S$} 70l2 Sale | 7012 72 30 B4ig 75% Without warrants_..____- A O| 23 33 25 June’33}..-- 1614, 25 

Pennsylvania P & L Ist 4%s1981/A 0} 91%, Sale | 91l2 93 1 155|| 76 962 1st sinking fund 6s ser A__1945|A ©0| 32 Sale | 32 41 61 812g 43 

Peop Gas L & C Ist cons 68_1943/A O} 110 Sale }110 110 6|| 103 114 | Warner Bros Pict deb 6s__._.1939|M S| 32 Sale | 30 40 707 12 413, 
Refunding gold 5s. ___.._- 1947|M S| 10212 Sale {10212 10373) 71 90 10712] Warner Co Ist 6s with warr_1944)/A ©) 27 35 | 27 27 4 10 27 

palin aeh ie A ie tee sina Tl ees ae: Se ee ee Without warrants. __.______- A O| 30!lg Sale | 27 40. 7|| 125g 40 

Phila Co sec 5s series A____1967|J 0) 87 Sale | 87 91 189|} 68 91 | Warner-Quinian Co deb 6s_.1939|M S| 31 Sale | 31 37 26 131g 3814 

Phila Elec Co Ist & ref 4%s- 1967 MAN 104 Sale |103% 10414) 20|| 97 10512) Warner Sugar Refin Ist 78_.1941|J OB) 105% Sale |106 July’33)_-~- 102!2 106 
“SF [oF ai ee 1971\F Al 96% Sale | 9614 9634] 167|| 90 100 | Warren Bros Co deb 68-_-._. 1941|M 8| 64 Sale | 64 71 89}; 30 75% 

Phila & Reading C & I ref 53 1973/3. J| 66's Sale | 66! 7473| 49|| 48 74%] Wash Water Power sf 58_..1939/J 3) 104 1041210412 10514) 11 10012 106 
Conv deb 6s_......__.. giM S| 57 Sale| 56 6910] 243|| 321g 6912} Westchester Ltg 5s stpd gtd.1950\J BD} 110 Sale |al108!2 110 6|| 102 1102 

Phillips Petrol deb 5Ks_- “71939 3 D| 89 Sale| 88 90 | 124\| 67!g 9034] West Penn Power ser A 5s_.1946|/M S| 105%, Sale |10512 106 24); 1001g 108 

Pillsbury FIi’r Mills 20-yr 68_1943|A ©} 104 Sale |104 10512} 23|) 95 107 lst 5s series E_-......... 1963|M S| 1071s Sale |1071g =: 1071 1}} 10014 1091 

Pirelli Co (Italy) conv 7s__.1952|M' N| 10073 101 {101 101 1}| @9¥53 101 Ist sec 5s series G_...._.. 1956|3 D)| 105l2 Sale |104 106 22 991g 107 

Pocah Con Collieries Ist sf 5857/5. J} 60 75 70 70 5 60 70 | Western Electric deb 58___.1914|A O| 10012 Sale |100 10114) 71 81 102 

Port Arthur Can & Dk 63 A_1953\F A| 73! 897%] 72 July’33}....|} 50 72 Western Union coll trust 58.193%|3 J} 931s Sale | 9012 931g} 59]| 52 93! 
Ist m 68 series B_..... ._- 1953|F Ai 73 Sale | 73 73 Sh. Zh FB Funding & real est g 4%4s.1950/M N| 78 Sale | 77 84 23|| 371, 84 

Port Gen Elec Ist 4s ser C 1960|M $| 6414 Sale | 63 67 | 158)| 43l2 7 1936 9734 Sale | 97 9834) 84); 65 100 

Portland Gen Elec Ist 5s...1935|J 43} 98 Sale | 98 99 29) 94 101'g 84 Sale | 83% 8814] 80}| 361g 8814 

Porto Rican Am Tob conv 6s 1942|4 J) 45%, Sale | 45% 5012} 65)| 18 52 year 83%, Sale | 83% 8712| 76)| 36% 872 

Postal Teleg & Cable coll 58.1953|/J 43) 43 Sale | 43 57 | 358|| 16lg 57 | Westphalla Un El Power 68.1953|3 J| 3412 Sale | 3412 40 | 117|| 2312 6712 

Pressed Steel Car conv g 58.1933|5 J * * * | * Wheeling Steel Corp 1st 5448 1948|J J) 8253 84%4| 82 8434) 17|| 52 84% 

Pub Serv El & G Ist & ref 4%s'67/J_ DB) 103! Sale |103!g 10312) 39 97 105% lst & ref 444s series B__..1953}A O| 72 Sale | 71% 74%4| 92 41%, 74% 
$6 SS 008 4900. .ndncccaae 1970|F Aj 10312 Sale [10344 10312 9'| 9714 10553} White Sew Mach 6s with warr'36|)3 J) 50 P 45 June’33|..--|| @27 45 
ON” eee 1971/4 O| 98 Sale | 97 98 | 112} 90% 10012 Without warrants. .-.....-- J 50 Sale | 50 50 1 221g 5 

Pure Oll s f 54% notes....1937|F A) 91'2 Sale | 9012 -s 17| 68% 92 Partic s f deb 66__._._... 1940;|M N| 50 Sale| 50 50 4|| 22% 50 
8 £5%% notes____...-.. 1940|M_ S| 85 Sale| 85 86 631g 89 Wickwire Spencer St’! Ist 78.1935 

Purity Bakeries s f deb 58..1948)4 J' 7714, 83 83 Sate 20 55 8512 Ctf dep Chase Nat Bank --. 914 Sale 914 16 61 llg 16 

78 (Nov 1927 Men ay Jan 1935) 

Radio-Keith-Orpheum part paid Ctf dep Chase Nat Bank_._../MN)| 10%, Sale | 10 1414) 53 7 «14% 
ctfs for deb 68 & com stk 1937/MN| __.. ____| 60 Dec’32]____|| ---- --..] Willys-Overland s f 6s A___.1941 M §$ * * * 
Debenture gold 6s_______ 1941/3 D * Wilson & Co Ist sf 6a A__..1941|A O} 9812 Sale | 97! 9812} 45)| 84 9912 

Remington Arms Ist sf 68._.1937|M N} 981, Sale | 98 9814 12 58 1001g | Youngstown Sheet & Tube bs °72\3 J| 8212 Sale | 8lle 8534) 75 52 85% 

Rem Rand deb 5s with war '47|M.N| 75 Sale | 74% 7712] §4|| @4llg 7712] 1st mtges ft 5s ser B---_-- 97N|A O! 83% Sale | 8112 85 | 118!| 652% 85 

Repub I & S 10-30-yr 58s f..1940)/A O} 9014 Sale | 9014 92 6 55 92 
Ref & gen 5s series A_.1953 5 Ji 73 Sale} 73 76 29 30 7 

Revere Cop & Brass 6s ser A 1948|M 8} 86 87 | 85's 87 9|| 49% 87 M atu red Bonds 

Rheinelbe Union s f 78..--.1946|4 J} 371g Sale | 37%, Allo} 53|]| 2812 66lg 

Rhine-Rubr Water series 6..1953)5_ J} 32 Sale | 32 38 | 65|| 2212 5712 (Negotiability Impaired by Maturity) 

Rhine-Westphalia El Pr 78..1950}M N] 75912 Sale | 5612 5912} 22|) @442 77 
Direct mtge 6s. --....--- 1952|M N| 42 Sale} 41 4510} 41]] 31. 7Ol2 3y| l 
Cons M 6s of 1928_-__._- 1953|F A] 240% Sale |a40% 45 | 79]| 30% 70% MATURED BONDS. 3| Price | Week's Range 
Con M 66 of 1930 with warr'55|A O] 3912 Sale | 3912 45 | 72]| 32. 70 | N. Y. PTOCK EXCHANGE § | Friday | Range or ; Stuce 

Richfield Oil of Calif 6a_---- 1944|M1 N * * * . Week Ended July 21. mA} July 21. Last Sale. Jan. 1. 
Certificates of deposit. _...--.- MN] 2514 Sale | 2514 27 40|| 191g 32 ain elaiaeiy tacit ane eens eee 

Rima Steel ist sf 78.-._-_- 1955)F Aj 48 —____} 51 51 5|| 37! 5lie] Fereign Govt. & Municipals. Bta Ask| Low Hioh| No \\Low High 

Roch G & El gen M 5s ser C '48|M $| 101 Sale |10012_ 101 4|| 9612 107 | Mexico Treas 6s assent large '33,J J) --.. ----| 114 June’33)-..- 3% 11% 
Gen mtge 4s series D__.1977)M $} 91 ____| 89% June’33]____|| 89% 99%] Small_......-...-.----- a Zi¢ .2--| 9 . duly’Ss)|.... 3% 1012 
Gen mtge 56 series E__-_-_-. 1962|M S| 103 Sale {10012 103 21 96 105% 

Roch & Pitts C & I p m 58.1946|M N/} 83 ____|a5712 May’33]_--_|| @57!2 @57'2 Raliroad. 

1 Dutch 48 with warr..1945|A O] 296 Sale |a96 9744) 104 83 97%, | Bait & Ohio conv 44%s8-.-.-... -1933\M S| 10014 Sale | 9812 + 100l2 103 67 10012 

Ruhr Chemical s f 66. _...-_- 1948}/A Oj a41 Sale | 3812 42 22|| 233% 62 | Galv Hous & Hend lst 58...1933;A O|} 88 9912} 91 91 i) 55 91 

Norfolk South Ist & ref 58 A_1961|F A) 11's Sale| 11 16 71 21g 16 

St Joseph Lead deb 5s___.1941/M N/ 1081, Sale |108!s 114 | 183}} 81 114 Certificates of deposit _.__---- Sahl: waeeit poet. ae 13 lj} 13 13 

8t Jos Ry Lt Ht & Pr ist 58.1937)M N| 87 Sale | 85 873, 511 79 93 | St Louis Iron Mt & Southern— 

St L Rocky Mt & P Se stpd.1955|J J) 47 50 45 .June’33}_.-- 307% 45 Riv & G Div lst g 46._..-. 1933|M N| 5414 Sale | 54 6112) 131 35%, 61le 

St Paul City Cable cons 58..1937|/5 Jj .... 51 | 51 51 Bt 42 ©6661 ~=| Seaboard Air Line Ist g 48..1950/A O| 15 ----| 22% 729 6 1% 729 
Guaranteed 5s. _.....--- 1937/9 Jj 52 61 | 61 . 61 1}} 50 61 Gold 4s stamped ........ 1950|A O| 17 21 | 2illg 23 35 51g 2612 

San Antonio Pub Serv ist 68 1952/3 J} 91 Sale} 90 91 Bil 744 92 Refunding 46........-..1959/A ©} 10 Sale| 10 1312} 31 13g 16% 

Sehulco Co guar 6348. _-- -- 946/J 3| 44 —____}| 40 40 3 25 50 Atl & Birm 30-yr Ist g 48. .1933)M S| 2114 Sale | 21% 24 12 6 31 

Stamped (July 1933 coup on)|----| 3612 43 | 43 43 2 20'2 50 
Cars’ of 64s series B__..1946)A 0] 4012 65 | 40 June’33]_---__]} 28 50 industrials 
bb Ob eb setdacvosee|ereo 4012 Sale | 4012 4012 1 40 58%. | Abitib! Pow & Paper Ist 56..1953|3 D| 26 Sale 24 3314) 262 10% 3314 

Sharon yen Hoop 6 f 5%s..1948|/F Aj 46 5512] 55 5644) 16 16 5634 | American Chain debs f 68...1933\|A O| 78! Sale | 75\g 88 6 38 88 

Sheel Pipe Line s f deb 56...1952)/M N} 8912 Sale | 8812 8910 68]| 69 90 | Chic Rys 5s stpd 20% part paid..|F A| 102 10214) 65 6512 9|| 49 6512 

Shell Union Oli s f deb 56 ... M Ni 78912 Sale | 8614 T8912] 88 65 789!2] Cuban Cane Prod deb 68___. 1950 3 J 8 Sale 612 13 815 % «13 
Deb 56 with warrants ---.-i A Ol 88 Sale| 86 8814] 163 631g 8814’ East Cuba Sug 15-yr 6 f g748'37|M $| 1512 Sale | 15!2 3312) 159 2% 3312 

Shinyetsu El Pow ist 6%s..1952|J BD) 65%, Sale | 65! 654g 5H «28 65%s | Fisk Rubber lets f 8s. ...-.. 1941|M $ 74 80 77\g 77\8 1 45 a79 

Siemens & Halske s f 78_._..1935|3 J| 77 Sale| 75 77 12 7312 95 | Gen Theatres Equip deb 68.1940/A O 512 Sale 5 914; 569 1 914 
Debenture s f 6 48. .-.--- 1951|M $| 54 Sale |a5014 551o} 65|| 4614 82Ig] Geuld Coupler Ista f6e .. .194°/F A| 14% Sale | 14% 19 11 4% 20 

Sterra & San Fran Power S4.1949|F A] 99 Sale| 99 00 25|| 9153 102 | Hoe (I) & Co Ist 64s ser A.1934/A O| .... ---.| 26 28 5|| 12% 28 

— Elec Corp s f 648...1946|F Aj 36 Sale | 36 375s} 30|| 2612 6912) lnverpuro Rap ‘I'ran 68._._. 1y3zi|A O| 25 Sale| 25 33 14|| 12 33!2 

Am Corp coll tr 76..1941/F Aj 421g 43%) 43% 4612} 19]) 32 4612 10-year 7% notes._-..... 1932|M $| 70 Sale | 70 75 37|| 6lig 75 

Sinclair Come OF 15-yr 76...1937)M S| 10112 Sale |10112 10212) 124 9014 10312 |] Manati Sugar ist sf 7%4s...1942/A O} 1614 29%) 24\g July’33} -..-. 5 34 
lst lien 6s series B..... 1938/3 D| 10012 Sale {10012 10114) 110 8812 102 Stmpd Ort 1931 coupon..1942;,A O} 18 30 25 26 2 297% 

Sinclair Pipe Line sf S56._... 1942}A QO} 10314 Sale |103!g 10312) 42 991g 103% | Pan-Am Pet Co (Cal) conv 68 *40\3 DO 34 Sale| 34 3553/21 251g 3Y7% 

Skelly Oll deb 54s..-...-- 1939|M S| 92% Sale | 82 85 42 507%, 85 Pressed Steel Car conv g 5¢ .1933\3 J) 50 Sale | 50 53 21 3514 69 

Solvay Am Invest 5s ser A_.1942|M 5S; 9812 99 | 98% 987g 7\| 87 991g] Radio-Keith Orpheum 6s...1941|J BD) 25 Sale | 25 2912) 11 8l2 30 

South Bell Tel & Tel lst sf 5e'41|J J} 10553 Sale |10553 10614) 43)) 99 107 | Richfield Oll of Calif 6s..-.- 19441M.N| 25 Sale | 25 2812; 82/| 21 32% 

S’west Bell Tel ist & ref 58..1954/F A| 106 Sale |105%  10612| 102|| 100 10712} Stevens Hotels series A ....1945/J 3) 20! Bale | 201g 25%| 10)) 10 2812 

Southern Colo Power 66 A_.1947'J 3' 75 77% 3 75le 77 5 81 | Willvs-Overland s f 6 4s- -771933\M $| 55 Sale! 55 60 20!| 35 795 


























r Cash sales. 


a Deferred delivery. 


z Optional sale, July 6, $1,000 at 30!. 


* Look under list of Matured Bonds on this page. 
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Outside Stock Exchanges 
































































































































; | Friday} | Sales 
Boston Stock Exchange.—Record of transactions at | Sass ile | of Pr eres te pout se 
the Boston Stock Exchange ‘ pix rd i to July 21, both in-| stocks (Conciuded) Par. Price. |Low.  High.| Shares.| Low. | High. 
sive, compiled from official sales lists: 

clusi omp Canal Const Co conv pref*| Ta 2% 2% 30, 1% Apr) 3% June 

Friday| Sales Castle & Co (A M) com_10} rt | 14 16 250} 7% Apr) 20 June 
| Last |Week’s Range| for Range Since Jan. 1. Cent Cold Stge Co com. 20 ee 5 5 320) 4 Jan) 5 July 
| Sale of Prices Week. —————=——swn—ne—e | Contral Ili P § pref...... | 26 | 2s 31% 870, 14% May, 33% Jap 

Stocks Par.\| Price. \Low.  Htgh.\ Shares. Low. | High. Cent-Il] Secur— 

— | — —-- ~-- | — ae 1 1%) 1 1%| 1,150 4% Mar| 2 June 
Railroad— | Convertible preferred. .*|---~-- F ¥ 7% 750 5 Feb) 8 June 

Boston & Albany. ---.-- 100; 114 | 112 120 401, 80 Jan|} 121 July Central Pub Serv Corp A.1/------ | % % 250 \% Mar 1 June 

Boston Elevated-----.-. 100} 61 | 61 62% 285| 53% May 70 ~3=Feb Pub Util— } 

Boston & Maine— A bbw deSbece nj ee +4 %| 1,050) %& Feb) 1 June 
CLA lst pfd stpd-..100)__ 24 27 145 6 Feb 29% July Vv t ¢ common_.- Mises oka 4 ly 200) 4 Mar % June 
Class A ist pref... -.- 100) _ _ - | 20 20 5| 12 May, 22 June | Cents W Uti— | | 
Class B Ist pref stpd.100) 25 25 28 73; 10% Dec) 330s July a ee *| 2% 2% 3%| 15,350) 1 Feb 5 May 
Class C ist pref stpd.100| 25%| 25% 28 120) 8 Apr' 320 July Prior lien preferred....*| 19%! 19% 30%) 530 8% Feb) 30% July 
Class D ist pref stpd.100| 33'4| 33% 40 40, 14% Jan) 49 July oo  . RES Pen *| 164%| 16% 23%) 420! 6 Mar 23% July 
Prior pref stpd------. 100)-.----| 50 56 | 65) 17 Feb, 57 July | Chie City & Con Rys com*| ca ae % % 400) % Jan % May 

Chic Jet Ry & US Y pf 100) _- | 88 88 | 35! 81% May| 88)4 June Partic pref ctfs of dep_- 2 2 200; 1 June 24% May 

East Mass St Kys com-.100) - a 3 10, 20¢ Jao) 3 July | Chicago Corp— 

Maine Central pref--.100) | 26 26% 205, 15 May) 31 July Common. .....-.-..-- S 3 2% 44) 30,150; 1 Feb) 5 June 

NYN Haven& Hartford 100} - | 29% 34%| 1,437) 11% Mar, 34% July PREIUES» scdpvssncug *| 25%1 25% 31 8,500| 12% Apr 34% July 

oe) ae | . | 82 82 7| 74 Apr} 82 July | Chi Flexible Shaft com._5) 11 10% 12%) 5,250, 3% May) 12% July 

Old Colony RR.....-- 100) . 94 95 98| 73 Mar, 95 July | Chicago Mail Order com.5) 12%) "~% 20 | 5,300) 12% July; 22 July 

Pennsylvania RR------ 50} 2944) 28% 40%| 3,178 10 Feb) 42% July | Chi& NW Rycom.-...100) 9%| 15%| 6,750) 1% Apr) 16 July 

Vermont & Mass-----. 100) 99 99 5} 89 Feb| 99 July | Chicago Towel conv pref-*!------ 65 65 | 10; 59% Jan) 67% July 

| Chicago Yellow Cabeap..*| 10 | 10 14%| 2,050| 6 Apr 22 May 
Miscellaneous— } Cities Service Co com...*%| 3% 3 4%| 27,900 2 Feb) 6 May 
Am Continental Corp com. 5 5 6%! 1,150 3 Feb 6% July | Clup Aju:ninum Uten Co.*) % | 5% A| 750) M% Feb) 1% May 
Amer Pneu Service. ..-.- 25) 2 2 2%| 2,001) 25¢ Mar 2% July | Coleman L’p & Stove com*| 8 8 | 50 64% May| 8 July 
7, oe 50) oe 5 | 100 1 Apr; 6% July | Commonwealth Edison 100 62%| 62% 71%] 3,750| 60 Mar 82 Jap 

Ist preferred......--. 50) | 25 25 95 7% Feb| 25 June | Consumere Co— 

Amer Tel & Tel------- 100) 1155} 114% 133%| 8,596| 86% Apr) 134% July a ee CEE | % 1 | 1,700 } Apr | 1% May 

Amoskeag Mfg Co....-.--- 7% 11 4,290, 1% Mar; 11 July 6% pr pref A - 100) Sicdant 6K SM 50| 1% Apri 6 July 

Andes Petroleum _--..---- 1 18e | 18e 22¢ 8,075, 5¢ Apr! 33c June | Continental Steel com....*).____- i; 9% 10 | 300; 6 Apr; 12 May 

Bigelow Sanford Cape -. 25 25 29% 655 6 Feb; 30 June | Cord Corp...--.--.---- 5 9%) 8 15%| 98,300| 4% Jan) 15% July 
PRs adds vax 100} _ _ __- 70 70 89| 28 Feb| 75 June | Crane Co— | 

Boston Personal Prop Trust|,.__._-| 12% 13% 1255 7 Mar! 14° July Common........-... 25) 8 8  10%| 4,550) 3 Feb) 11% July 

Brown Co6% cum pref.100| 13%4) 12 14 260 1% Jan| 14 July FRORTUEL cxicuceses 100; 41 41 55% 320; 15 Feb| 59 July 

Brown Durrel Co com_-_--_*|_____ 3 3 235 1% Feb 4 June | Curtis Lighting Ine com_*}_____- 7% 8 20 2% Jan 8 July 

East Boston Land -_----- ee | 75e 75¢ 133; 50c Apr 1% June | Curtis Mfg Co com._.-..- 5| 10% 9 10% 60) 4 Mar; 10% July 

East Gas & Fuel Assu— De Mets Inc pref w w---*|---__- | 13% 13%) 40 4% Jan) 15 July 
GME. .ssccacasse. a 9% 9% 11% 275 3% Apr) 12 June | Dexter Co (The) com....5) 6%! 6% 8 310 2 Jan 8% July 
6% cum pref.....-.-. 100; 60 60 69 553| 35% Apr 69 July | Elec Household Util Corp 5} 8 | 6 11 As| 2,500 3 Feb) 13% June 
4%% prior preferred 100! 62'%| 62% 67 328 64 Apr; 69 Dec | Fitz Simons & Connell D’k}| | 

Steamship Lines..| 12!4| 12 15 515 5 Jan} 17 July & Dredge Co com_-_.-- >) 11%) 100) 4% Feb) 12 May 
Preferred. ..........-. 40 40 404% 100; 26% Apr) 42 July | Gardner-Denver Cocom_* 12 | 12 15 | 220; 7% May! 15 = July 
Ist preferred _______- IGl.«s-0 | 98 100 55) 82 Jan| 100 July | Gen Household Util com.*| 11%; 10 20%) 19,200 16 July! 23% July 

Economy Grocery Stores_*) 191% 19% 24% 820 11% Feb| 24% July | Godchaux Sugar cl B....*| 8 Ss 14%| 2,400 y%Mar, 14% July 

Edison Elec Ilium... -- 100) 160 160 168 757, 183° Mar! 183 Jab | Goldbiatt Bros Inc com..*| 20 19% 25 1,350, 10% Mar; 27% June 

Fmployers Group- ------- 8% 8% 10 588 5 Jao| 10% June | Great Lakes Aircraft cl A_*| % % 1%| 4,700 \y% Feb 2 June 

General Capital Corp. --.-- 26 25% 28 415 13% Mar, 28 July | Great Lakes D & D....*| 134%| 13% 17%) 4,850, 6% Feb) 20 May 

Gilchrist Corp..-..-..... ¥PE= 4% 4% 15 1% May 7. June | Greyhound Corp com....*| % ae 11,550) % May; 2% May 

Gillette Safety Razor---- . Lae 14 17%| 2,224) 9% Apr 20 Jan | Grigsby Grunow Co com.* 2%| 2% 4 40,450, % Apr 4% July 

Hygrade Sylvania Lamp Co Seal 27% 27% 25) 12 Feb| 27% July | Hall Printing common..10 6%| 6 8%| 2,050| 3% Mar 9% July 
Preferred _ 77 77 77 10| 64 Jan} 80 July | Harnischfeger Corp com..*|__..._| 10 10 100 2% Mar, 10% June 

International Hydro Elec. ------| 9% 13%) 1,804, 28 Apr} 13% July | Hart-Carter conv pref_.*|------ 7 7% 300, 3% Jan) 8% June 

Libby McNeil & Libby- = a, 6% 6% 30 1% Feb) 7 June | Hart Schaf & Marx com100) Patbaed 262 26% 10) 5 May; 28 July 

Loew’s Theaters -____-_-__- Bed, ~ ~*~ 6% 21 5 May} s Jan | Hormel & Co common...*| 23 23 25 | 650, 12 Feb) 25 July 

Mass Utilities Assoc v t Ag 2% 2% 2% 1,333 1% Apr) 3% June | Houduille-Hershey cl B..*| 4 4 6%| 5,000 1 Feb) 6% June 

Merganthaler Linotype 100; 26'%| 26% 31 519, 15% Feb! 34% June I tetanic is it - 14%; 1,100| 3% Mar, 14% June 

Natl Serv Co com shs t c__* %% % «1 213| 40c Mar 1% May | Illinois Brick Co per” 6 | 6 6% | 250) 3% Jap) 8 May 

New Engl Pub Service-_--_- 2 2 3 202! 1% Mar 4 Jan | Illinois Nor Util pref..100)- ~~~ -- | 62 62% 50| 53% Apr) 66% Feb 

New Eng Tel & Tel_...100) 96 96 102 778| 67 June} 102 July | Indep Pneum Toolvtc..*| 13 | 13 13 100; 6% Apr, 16 June 

Pacific Mills_.-...... 100} 20 20 2644) 1,415) 653 Mar! 29% July | Iron Fireman Mfg vt c...*| 2 3 84 900; 3 Feb 8% July 

Shawmut Assn tr ctfs.--- 9% 9% 10%| 2,232) 6% Jan) 10% July | Jefferson Electric com. --* 11%} 11% 143 700; 3% Mar 143 July 

Stone & Webster........*|_.____ 15% 19%| 2,546 5% Feb| 19% July | Kalamazoo Stove com...*| 19 | 19 32%| 4,000; 4 Feb) 37% June 

Swift & Co___.-..-..-. 25) 18 17 24%%| 6,778| 7 Feb) 24% July | Katz Drug Cocommon.-1) 22 20 23 1,050} 17% Mar, 27% June 

Torrington Co-.-.....-- *| 36 | 36 38 434, 22 Apr 40 June | Ken-Rad Tube & Lcom A*|______ 3 3%| 650| 1% Feb) 4% June 

Union Twist Drill_.....- ae 12% 12% 60| 6 Mar) 12% June | Kentucky Util jrcum pf-50) 2044; 20 24 210; 6% May| 25 May 

United Founders com. --_* 2% 2% 3 3,378 % Apr 3 July | Keystone St & Wire com.*| 11 il 15 950 ® Mar| 16% July 

U Shoe Mach Corp.---- 5) 48 48 56%| 2,604) 33 Jan| 56% July | Kingsbury Brew Cocap_-1| 1034) 9% 15%| 29,950) G+ July, 16% July 

Le, eee 5| 32 31 32 256 30% Jan) 32% June | La Salle Ext Univ com-_-_5) % % % 100 4% Feb 14 June 

Venezuela Mexican Oil__10 2 2 3 1,15 25c Mar 3 July | Libby McNeill & Libby— | | 

Waldorf System Inc......|_____- 8% 10% "515 5% Feb| 13% June ea 10; 4% 4% 6%| 5,350 1% Febi 7% June 

Warren Bros Co_____.... *| 11%) 11% 21% 5,573) 2% Feb) 22% June | Lincoln Printing Co com.* 1% 1% 2 250 1 Jan 2% May 

7% preterred........ a 5 5 50 5 July; 10 May 
_Mining— Lindsay Light Co com..10 2% 2% 4% 500 1% Feb 4% July 

Calumet & Hecla._..... 25 6% 6% 9% 616 1% Feb 9% July Landeay Nunn Pub $2 pref*|_____- 4 4 150 2 Jan 6% Apr 

Copper Range-......_- 25} 5 5 65%| 2,728) 1% Apr) 7 July | Lion Oil Ref common..-*; 4% 434 8% 700; 1% Feb) 8% July 

Island Creek Coal... __ ee 31% 31% 50; 14 Jan| 31% July | Loudon Packing com__-_-*| 14 13 14 60| 10 Mar, 18 June 

Isle Royal Copper_.-_-.- ae 2% 2% 50 % Jan 3 July | Lyneh Corp com---.----- 6} 25 23 37%| 10,400) 8 Feb| 38% July 

Mohawk Mining. -.....25|_____- 7% 8\% 100; 7 June} 13% Feb ' McCord Rad & Mfg A_--*| 10%) 10 10% 300 4% Apr| 10% July 

New River Co pref____100|_____- 25 25 35 7% Apr| 25 July McGraw Eleccom___-_.-- * 4% 4% 6 1,250 1% Aor 6 June 

Nipissing Mines. ---_._._5|_____- 2% 3% 125} 85¢ Jan| 3% July | McQuay-Norris Mfgcom *| 444) 44% 44% 180; 23% Feb| 44% July 

North Butte.._._. --- 2.50} 80c 80c 90¢ 2,870, 20c Jan 1% June | McWilliams Dredg com_.*| 134; 13 14%! 1,450 7 Jan| 16% May 

Old Dominion Co._.._. Mdina 1% 1% 100| 40c Apr 1% June | Marshall Field common..*| 12'% 11% 17%) 15,350 4% Feb! 18 June 

Pond Creek Pocohontas ro 14 13% 16 150 9% Jan) 17% June | Meadows Mfg Co com_-_-.*|__-_-- % 1 650 \% Jan 1% June 

Quincy Mining... .. 2 2 3%| 1,641 30¢ Feb| 4% June | Mer& MfrsSecAcom...*| 1%) 1% 1% 200 % May 24 June 
Utah Apex Mining_____. a} 1 196) ,3.590| Ble Jan} 134 June | Migkelberry's Food Prod— | 

Utah Metal & Tunnel_--__1 14} 95¢ 15%%| 34,020| 250 Jan 1% July , <<“ 1 4\ 4 6%| 1,550| 2% Feb) 7% June 

Middie W West Util new...° 4% “ 5%| 20,100 % Jap % May 
Bonde— $6 conv pref A_...._.-*|_____- 1% 2% 150 % Feb| 3% May 

Amoskeag Mfg Co 68. pes 62 62 68 |$14,000) 31 Feb| 68 July | Midland United— 

Brown Co 5s-.......1946|______ 45 45 3,:000i 17 Marl 45 June Commom............. *| 1%) 1% 1% 1,200) 4 May) 2% June 

Chic Jct Rys Stk Yds 440 *40|} 8914; 891% 89%| 2,000; 82 May| 91 Feb Convertible preferred -_*|- ----- 2% 2% 50 % Apr 5% June 

oR Re O|...._-| 99% 994} 2,000; 93 May) 99% Feb | Midland Utilities Co— | Z 

E Mass et Hy ser A iieas 38 35 43 13,000} 24 Jan} 43 July 6% prior lien______- _ See | 2% 2% 30 14% May 4% June 
Series B 5s-..____- a 41% 46 2,000; 25 Jan| 46 July 7% prior lien_.----- _ 4% 4% 40; 3 Feb) 8 June 

P C Pocahontas deb 7s 1938 ¥ | 106 106 5,000} 95 Feb| 107% May ee & Hart Inc conv pf{*| 1343) 1342 . po 6% - aaie joe 
* No par val Modine Mtg Co com----- * 12 12 1 pr une 

Chi - aed lig eg R d Mohawk Rubber com_-_--_*|------ 6 8 br : pd 7 = 
icago oc xchange.—Record of transactions at | Monroe Chemical Co com* 3 3 3% ‘ pr 14 May 
Mosser Leather Corp com *}- -- - -- 10 10 10 1% Jan) 10 June 

Chicago Stock Exchange, July 15 to July 21, both in- Seaiieen Sater Gace 4.41... 7% 8 110} 1% Apr} 9 July 
clusive, compiled from official sales lists: Nachman Springt'decom..*| 64) 6% 8 150, 3% Mar, 10 June 
National Battery pref___*|------ 22 22 140} 14 Apr| 24 June 

Friday Sales Natl Elec Pow A com____*/|____-- % % 650 % Feb 1 June 

Last |Week’s Range| for Range Since Jan. 1. 7% cumul pref_------ Le: 2 2 10 1 June 2 July 

Sale of Prices. Week. Natl Leather com-_..._. 10 1% 1% ©69©2%!| + 3,500 \% Mar 3 May 

Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. Natl Standard com. ___.. *| 20 20 22 ; Soo a ¥ — = — 
eke at Natl Union Radio com__.1 1% 1% 1% ay une 

Abbott Laboratories com_* 37% 36% 39 150| 21% Jan) 39% July | Noblitt-Sparks Ind com..*| 24 24 29% 1,920 9% Mar! 29% July 

Acme Steel Co cap oak..35 28 3 300} 10 Feb) 39% July | North Amer Car com___.*|______ 6% 7 300} 2% Apr); 8 May 

Adams (J D) Mfg com__.*|_____- 10% 11 210; 4 July; 11% June | No Amer Lt & Pow com_*|__-___- 5% 6 650| 1% Apr) 7% June 

Adams Royalty com_.-___ 3% 34% 3% 200 1 Feb} 4% July | Northwest Bancorp com..* 8 s 94%| 1,850) 6 Feb) 14 June 

ames Products Corp cl A. Ts 174% 18% 150} 4 May| 24% June | Northwest Eng Co com. 5 5 9 230} 2% Jan| 10 June 
torfer Bros conv pref_.*| 12'%| 12 12% 70 8 May; 15 June | No’west Util7% prlien 100 gee Eee 10 10 20 5 Apr| 12 Feb 

American Pub Serv pret 100| 74 7% 9 120; 2% Apr| 13% June 7% preferred ______ 100} 5 5 5% 20; 2 Mar; 6 June 

—— & Co cap______ 10; 10%) 10% 13%| 42,800} 1034 July} 13% July | Ontario Mfg Cocom___.*| 8 7% 8% 110| 4 Feb) 11 June 

_ eee 0| 3%) 3% 4%] 5,600} 3% July} 4% July | Penn Gas & Elec Acom_.*|____-- 8% 8h 50} 5 May; 10 June 
mowig 4 Mig Cocom....1) 3%) 3 4%| 4,850] 2 Apr) 74 June | Perfect Circle (The) Co..*| 23%| 23% 24% 250| 16 Jap) 27% June 

Assoc Tel Utii— Pines Winterfront com...5| 2 2° 5 | 5,500) 1 Feb| 5 July 

a | MSE % %| 2,200 % Apr) 1% June | Potter Co (The) com____*|------ 2% 3 150 % May) 3% June 
$6 conv pref A__...__. _. 2 2% 90 % May| 4% Jan ne hap Sgn oe eee *| 20 20 3434| 48,450) 10 Feb) 34% July 

oe ty Cocom.*} 7%| 6 1235| 8,550| 3 Feb] 15% June Con ox....... e| ~3%| 3% 43% ; deol. oh: oo 
nD viation com... 13%| 12 21%| 18,950 6% Feb! 21% July Publie Service of Nor I— 

pe al Brewing Co....1) 11 10% 16%] 50,050} 10% July| 1845 June a Onn! anal. teeth 34 3314 43 3,700} 16 Apr, 48 Jan 

— cl A conv pref *|______ 3 3 110 1 Apr 8 June Common........... 1 (eae 39 42% 450) 16 Apr} 47 Jan 
org- arner Corp com.10| 14 13° 20%] 24,300] 5% 21% July 6% preferred. ___-- 100} _ _- --- 72% 74% 120) 37% Apr) 85 Jan 

% preferred_.....- 100} 92 92 92% 90} 70 Jan} 92% July 7% preferred_._._.. Aes ae 40; 40 Apr) 95 Jan 

Brach & Sons (EJ) com__*|____ __ 8 8% 550 3% Apr! 10 une | Quaker Oats Co— 

Brown Fence & Wire— rove ~e  a *| 135 | 135 145 520| 63 Feb) 145 July 
Class A....-.......-. | 7%| 7% 8 900} 4% Feb| 10% June |  Preferred.....---_-- See 115 115% 120| 106 Apr) 117 Jap 

. lass B----.......... *| 3%] 3% 4 950} 1 Jan| 4% May | Railroad Shares com____. _ Sa 1% 1%] 1,250 % Jap) 2 June 

ee Co (E L) com..... *| 17 | 15% 24%! 9,200) 4% Jan| 2414 July | Rath Packing Co com__10|____- 25% 25% 200} 15% Jan| 27 May 

Bucyrus Monighan A..--*| 114%) 114% 11% 50| 11% Mar; 14 June | RaytheonMfg6%pfvtc_5| 2 2 2% 850 2 July 6% June 
utler Brothers. ------- 10) 43% 4 5%! 12,250 1% Feb' 6% June V tec forcommon___.50| 2%! 2% 2% 200 1% Jan 8 May 
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|"Tast es | 
Week's R | 
Stoc ~ ange | | 
ocks (Concluded) Par.| Price. | Pg Prices. | MA | Range Since Jan. 1. Friday 
Reliance Int igh.| Shares. Lo Las Sales 
Reliance Internat Corp A. ” ane er | w. High. Stoc | Last | Week's Range) for 
an > a | gt Et 50| 1% ks (Concluded) Par.| Fe of Prices. | Week. |\— Range Since Jan. 1. 
Rollins Hos Open tae ~ aaa | 44 17% May| 4% June | Blaw-Knox Co | Price. |Low. High.| Shares.| Low B 
Ryerson & Sons, ine com.* panes 13 13" 2,850) 8 Feb 18% June Seek @ 1 Candy Go... He 13% 19 ron Sora igh. 
Seaboard U | en | “wae %4 200' Mar| 15 June | D tas & Electric_* | 9% 10 oA ‘eb| 19 Jul 
tii Shares....°| x 7\ 3 7% Mar Yevonian Oil a, See ee.’ « 790 o°' uly 
Sears. Roeb ares....*| = 4% 7% 50) 20 May | Duff Norton Mis... i -| 23% 28 3 May| 11 Jul 
uck & Co 4) % 1 5 Jan uff Norton M ---10 8 . 078 94 M ‘ wri! 
Signode com* 34% . aS 1,550 8% June | D eon Ee * 8 8h 225 4 Mar, 28 Jul 
= common Strap— i 6| 313% 47 7,750 1338 rod er" May poor redmmat Sh aa t7 a 10 4 ; july 1Z june 
caued Maat a ceee. her” ; 7 iindkéwense , ; Vi 4 4 
Souther Pow A com--_-.25 a 2% 2% 50) | " ye ncn Products. ______- B)------ er 905) 614 July) 8% oer 
+ se manent Maen Ag Sea 4 so, 1 Mar) 3 oe & Pittsburgh Brewing. -.1) 2 Gsc sc} tol tag May Sig July 
G&ECo7% ptl00| 4914 % 1 ; 2% Junel 5% arbison Walk g---1 2 lm 2% 10| 1% Ma 4 July 
Standard D %ptl00| 4914! 49% 511 350 % Jan) 1 ¢ June | Koppers Gas red Refrac__*| 18 _ 524 3,857 1% J y 5% June 
a | % 51% aol og” Sule dee | See Coke pf 100} 65 | 65 a5i4| "o50| sf Febl 25%¢ Mar 
Convertible preferred_ “sl---aiz 2% 1 | 60 June | McKinne ~~ phaiebet lata 10 | 65 «66% 315| 45 eb) 25% July 
storkine Fur cov p38 3%| 3% an . ey. Mar 4oM Mesta Machine G oe «| “aul 2 39 41,333) 3 Mar + AE 
udebak -- 3 50) ay | N: ; Danseas ; 234 ‘ s June 
end ceenta Ys te ae 3. «5% 250, 3” jan 5% May ——_«_ siak- ae a 7? 1845 1914 188 : June 234 “July 
Super Maid Goip eoia=--*) 4 se | 700, xg Mag] 2 rs Pittsburgh Brewing ~~. a|----*| age’ 19¢| 4.0001 6 7 2a oe 
Swift Lnternational. ..-- 18 os = | og Sel ee See | teneenee Paas Msn Pd gt | iensl os aan ase June 
Telephone Bond & Sh A- 25 18 20 32 17.450) “4 Apr 8 July ote Forging Co. > 314 31 35% "485 5 Jan 10 Mar 
Thompson (JR) com.--25| 16% 2435) 75,700) ty Feb| 24s guly Pittsburgh Plate Glass. .25 43;| “ds °334] 1.6081 “to Jan] 834 July 
dianad One Cheep con... igh 2% 2% 50| 2415 July | Pit Screw & Bolt__*| | 8 37° 37%| 342| 13° Mar 5% July 
D com. 9 12 50} 1 Apr 4 tsburgh Stee 8 6% : 2) 13° Mar 
GsGnmn.. coma 2 Semel 54 5% 3,900) 996 tier) 1eK june | Renner Go. eehanane a oe | iesl  yhe sane fit wae 
ped seer  pmaiaigs SS ee iaerte 344; 13% ; une| 10° 
Preferred ---20).---- an = an| 6 July | Reymer Bros.___..____. 1: <8 250 0 July 
ee SM 52 % Feb 1 ymer Bros- Sips 21% 6% Feb 2 
Utah, Radio Prod cai =| 120, 120 300, 18, Mar iit July | Ruga Mg 2200020 o en (3s 2%4| 1,800] 1% May gid 
RENAN: 2 | 4 1% 4 Apr| 120 ay 7 ib aeaiaae 2 Nagios as 1 1 4 y ; 
Fe ee si) 1 2) 3.400) 68 eb) 384 ly | Shamrook oW Gao 3/0 rn] a tae], Be 
6M 3, 334 June | U Steel Spring-__-*| 1 s--| 2% 3 : feb} 6c J 
ferred | 4 ,700 1% M ne | United E ng....*} 12 1,180 1 F une 
Vortex Gehan. *| 26% , ar} 7 June] V cngine & Fdy * ee 415 eb| 3 July 
p Co com_____*| | 26% 26% ictor Brewing C ~---*|------ 20 3213 5) 3 Mar] 13 
Wahl Go ¢ onan n nanan a=- 8] a| =” 9% ee ee Ween vag ate le RS at! soos]: ase geet 1 jure 
Walgreen Cocomimioa----*) 1035) 13% 2r%s| “'S00) 17", Mar| 273% July Westinghouse bi & Mfy-G0|------| 53." S83] | 30m 12% “Jan 3555 July 
z eoce ly 3 4 4 . 73 . evtc_* 0578 396 9h “ 2 y 
Ward (ooate) & Co eA Mined > ee ne 9 Pe a ; a (OO oteel ast eet mn pens 
ayne Pump Co— 2" |------ 78% 28 20) 75% WN “i > y Cent oo / B\ une 
4 833 5% May! 83% ral Tube Co- 
ue oe eee ae : 220, 47% Feb 8314 July ome Motors Corp. ssa estes | 3.2 10 
Cl rn Pow Lt & Tel— | 8 1% 1% 35 ne Star Gas 6% pref_100|. 90 29% 343% 24 11 July} 13 Jul 
Wieboldi Sto res Ine< a | ° % mer 2% June ——— Corp eos : wi 89% a1 507 Ph Feb) 34% July 
steno)” Sic 1 ennsylvania RR....._50|...... li e PA 
Williams O10 Matic cor 9131 935 13% 30/4 Jun eerrvaaie, BS... -- ape ta OP od PE + Saat hare Soe 
Wisconsin Bank Cy coi 3% | Ss) Sa i Jie| 143¢ June | United  alenocmamangna Sie fexs| Saar eee Pen| 40% July 
Common (ne ted SS 2,000} 2 une | U wean Pe ete 4 4| 3,381 + 4 July 
Ww)... mE. 0 5 nited States S =i |ore-e- 11h l . 7% May| 12% 
Gasen-Aaver Ue a satel oa :" 6% | sso .. - aed * No par — oo 58 67% 2 O13 23%¢ p= d 14% July 
Zenith Radio Corps pf..*| 1% , 100. pr) 10) Jan s 013! __23%4_ Feb! 67% July 
Corp com._*' 1%| 1% 2 1% June} 4 
Bond Deom..*) 24! 2% 33, 9, pha 4% Jan HY; pind Pas. a> Stock Exchange.—R 
Chic City R | % Mar, 3% July eveland Stock Excha aS ecord of transactions at 
rhe _ | } clusive, compiled fr nge, July 15 to July 21. both a 
Chicago Railways— 198 annaahiiciia 61 61 es om official sales lists: » both in- 
is see ie chicas de 1927| | series thibicaea Mar| 61 July Friday 
etfs of g27)------| 65 65 Last |Week’ Sales 
Grigsby-Grunow "63 dep 27| 63 | 93 65 14000] 49, Mar) 65 uly | _StOCS ar | Ae | nl sPetaeee | Wet beeen 
x w 6e..1936|...... 12 . A ar| 65 a rice , M ‘ a ne ae 
as West Side El a 38 -~----- | 40 42 wee 414 Mar, 12 jay Alien tadetetence. __:*1.... i 2 Aish bevaratees BP ome ts a 
Sis La Salle St Bidg—| ~----- 18 18 5 000! isnt "Apr 42 July — Electrical Mfs tee , ------ 3% 4% 330 1 Se 
enc opeemnnsess = 19581 37 | 37 : 4 Apr) 18% June ase B & C pfd ser A_100|_____- eed 7M ( Jan} 6 Jun 
* No par value ; 7! 3 39 | 3,006 - | City Ice & Fuel cor -100}------ | 78 73 : 190 4 Feb 7% wd 
- # Ex-dividend. ,000; __1834_Feb!__39%4_ July nae teen artes, aa i00 20%| 20% 2% ro af _ Apr) 78 x July 
Aark, Fred Oo. com ss 69 69 ‘ 94 Apr 25 Jul 
Toronto Stock Exch pow) pat gre et | la sc "tcl © aan ea oe Suly 
xc ange.—See Cleve Elec Ill 6% arte ba Pete 24 24 ° - 4 Jan % J y 
Toronto C page 638. Cleveland Ry com hee 100 1064} 1064 108 aa 33 May 24°” June 
— 5) vA 
o Curb Exchange.—See page 638 cits of dep. --——----100 41 | 41 49 | 25) oi me ie 
Philad 5 . Cleve Worsted yardscom*; 10 10 273) 29 Apr| 49! Ad 
elphia St C sted Mills com_* 10 20 D 9 Ma July 
ock Exch orr McKin Stl v -*| 10 | 10 11% 0} 8 May! 12 J 
ange.—See Non- tgcoml100| 15 i % a uly 
. e 638 voting com_____1 | 15 24 575| 3 =_ SS oe 
B s pag : Cliffs Cor ---100) 15 ‘m 4 , 3% Jan) : 
pipaltimore Stock Exchange.—Record of transac Commercial Bookbinding *) '2'4| (2's % | a 3 Be 25 uly 
r ‘ Exeh: A rd of tran . Jow themical com 4 2% 2) +4 Feb| 19 Tul 
elusive . xchange, Jul 4 tions at | Faultless Rubber com___-*) 25 — 68 70 a 50 2 Mar 2% J y 
’ compiled from official ’ f 15 to July 21, both in- Fed’) Knitting Malthe cn son") 2S 25 25 125 0 Jan = ‘oar 
icial sales lists: jh in- | Ferry Cap & Set Screw. + i 3333 215) 1734 Jan} 25 cue 
Frida Foote-B . rew-..*|------ 1 5| 26 M y 
Last |Week’ Sales | Seitiny Mee ame baad on 4% 145, 15% Jan 3444 June 
Stoc Sal eek’s Range| for | Geom re & Rub com- 25 1 6% 160 6 n 5 June 
__Steche— peel Sean of Prices. | Week |__Range Since Jan. 1. Good etric Stamping _____*|___--- 1834 118% 25| 25 = 9 Jan 
Appalachi: Ese ted Low. High.| Shares.| Tinea elm oP SSR Greif Bro T & Reom__- o "31% “ 2% 701 1 pr} 118% July 
an Cor OE Seat Tr : Low | “4 Bros Coo %\| 35% 47 June 4 J 
a 0S: Maa 40c 40¢ oe a Huh. Halle Bros Co-- = ~" va 18 22} a 10% Feb| 47 July 
Atlantic Cst Line (Gonh) 5 *| 23 23 # orl Ge Seal Ste deme India Tire & Rubbercom.*| | 11% 11% 8 Mar| 22% 
Black & mea % “on 44% reat a) sai Apr 33° a preenng A Perron ee 26 4 | 26 4  % 640 : \Y _ 11% July 
penne... ...-... } 4 6 iy | 13% Apr) 47} er Machine com . 4 29 ‘ 4 pr 2% J 
Ches&Pot T of Balt prefl 25; 12 12 8%| 4,830; 1 F % July ' Kaynee com___....___-1 1. F 245| 14. F _24 Jan 
7 b 81 com____- 7 7% 1: eb} 29 Jul 
Gaattiaee Lae a aaiz ae 40| 5 Ma % July , Kelley Island L & T com 10}------ ca 35} 2% Apr) 7% : 
6% pret ser Stine Clipe is . PB aay l 16% Deb sta ee ass eed ene 1771 8% Ape 6” Jay 
% pref wiser E__100|\_____. 107 = 106 ‘ Apr ee, A G., & Co, cl B- 6 6% d 6 Apr, 16 
a ae = ieee 101% a | 44! 103% aie hi June | Medusa Cement 0, clB.*| 14%| 14% 1554 pos 1% Feb| 6% oar 
Emereon Bromo a oe ee ee 1) 97) Apr t= ll nt ——~ Rubber com____*| ee ey ae, 20) 1444 July) 20% May 
: juar Fire Cx 5 | 25 3273 | 9134 Apr] 102 eferred - - - - "40 4} 5% 7%| 38 ‘feb| 20 Jul 
Fidelity & De mp... 101... L: % | 336) 15! Jan | Murray Ohio Mfg com. 00 i 12 aA ,061 1 M : y 
* posit _ gar re 2 12) } 6 Apr} 29 ns y Ohio Mfg cor : 12 5¢ ar 7% Jul 
Finance Co of Amcl A_. 50} 34%) 34 7a 110; 4%M July | National Acme c Rew e |---=2- 8} 81% 9 5 May| 14% A 
Finance Serv oeen chA...%| 4) 4 = 212) 15. 3 ar) 15 ; bon National Ca angen ae 1 55 55% 1 55 3 M faa 
< 1A 8 43%) | 15 Mar) 39% J r ‘arbon pref__100 hs 5% 6% 260| =: ay; 10 July 
Preferred cl A-.-10)------ 3% 6} 464) 3% June uly | National Refint - 100} - ----- 135. 135 2 Apr 7% J 
Houston Oil preferred — om 3 112; 2% 2) 66 Jan Preferre ng com.-25) 7 19} 110 Mar| 135 = 
“ preferred -- 5 54 ‘ 4 June! 4% d......- 7% 550 Mar! 135 Jul 
Mfrs Fi ; = epee bay 2 274, 4% % Apr | Nationa 3 = SO - 2 x0 5E 3 A y 
[oe Bees eee 5 ae ee ee ee 
2d preferred_________ 25)------ tox. = 1} 40¢ Mar! 4 July Ohio Brass, B ---"|------ lee ae p94 Jan 4% 
ae 5 | : 1 e ae ae 2] : 32 4 June 
Maryland Cas Co. - -—- << pemees 3 344 oS May| 9% te Packer Corp com. ---$| 14%) 14 19 oo] ent 3 June 
> erch & Miners Transp__*|_____.. | 3% 3% 22 2 Mar! 3% Jul atterson Sargent_ cab he ate 5 5% 110) 0” Jan| 20 July 
Menem ac HS atl de a Re |femetecree a | Bho Bel Ba 
a7 -Wdb Mills p | ee 9% Jan) 34% ¢ Stamp & En____*| 12 9% 52( 4 Jan) 20 Ma 
New Ams Is pid 100} __ _ __- 4 105| 10 dard % July | Richman tI wn. - ~~ 12 12 > 520 1% June oP y 
Norenern Central. --00|...- Bins 35° 160) ho ar) 35,” Suly | Prefer joutrscom-—-+| 48 | 48g | ate, hu Am 12° uly 
ann Weta fou Go....* 54 | 74, ’ 7 A y ferred..........10 53 7 198) 22.4 Apr| 53 
eee se----3) St | 8 7. + It I A I mata bt ok | SOM. Re ge 7~ 
United Rys Nae ae | 500 a 1371 40. Mor = June | Sherwin-Williams com__2 *| 18 18 18% os 10 Aprl 25 —_ 
pope hs a A yee lee: ee es < 950/ 50¢ July! 1 hs AA peeferred..... “100 34 | 34 43 a 2 2014 June 
me eee a’ 4°) 4 5%) 7,672 ix ‘el Jay | Pucmpeen Prekack com 20h Mal Ne 120, 70°) Marl 96 July 
s— ’ 4 Mar| 7 { n Products Inc_.*|____-- K% Jul 
Baltimore City Bonds— June | Trumbull-Ciifts Furn ne ------ 6 i a ee a June 
ones Falls - _- n Iron Works com*| 2% 65 ‘ % % Jul 
4s Paving Loan —_-~ a ae | 97% 97% 2 Weinberger Drug_ ks com® 2% 2% 2% 1 ant 60 s Jan| 65 4 July 
Ga So & Fla Ry 1 ols odead See | 97 C 73 $ 00 95 June} 1 Wes Res Inv Cp6 ten eniellh aa 8% 8% 8 . 44 Apr 3%M 
South y Ist 58.1945) 50 | 97 800! 95 00 Jan | Youngst % pr pti0o ake Pa 45| 7  #¥eb ay 
5% ern Bankers See Corp Oo 6 1,000| 45 — 102. -*Feb stown 8 & T pref 100|_-....|_55 = 20| 3 Feb 95 — 
Bs Dyk Rance rey a | 57 7 une| 50% July | * No Dar value. , = 170|_17% Feb | ES ee 
omeanae Ist6s flat’49 | 33 12% 1,000} 13% Feb| 57 Cc meee: 
> Sete eel inal ; 3,000 ‘ J incl 
Wash » ES ih, a 1949 -- i2” - | “ \y 1 \% 2,000 8 + peed 14% ptf at Fan came Stock Exchange .—Record f i 
ig Annap ds flat41i___.._!| 4 oe BS ,000; 8 % reed is ze inclusive i Stock Exchange, July 15 Bix’ transactions 
No , — 000 ; une 
be par value. ai Febl 6 July , compiled from official sales lists: uly 21, both 
at a tag ; tock Exchange.—Record of | "Test" lwed’s Rondel tor 
inclusive pi ced Stock Exchange, July 15 Bay" transactions | Stecks— par | 1th ie OF A eee thc sto 
piled from official sales li iy i, we tc... .| Price. |Low. High.) Shares 
neon sales lists: Apuees Fes eo. eel pricelist | Low. High. 
y ii “eee 
Last Week's Range — | Amer Eooniy siomn p -34| . 12 14 108 ; Feb} 1 Feb 
Sars tl Par Price 2 " Week. __ Range Since Jan. 1. Carey (Pelle) oom. -25| 16%4 16% 37 560 5% Mar 19 ‘: I 
ie . é . 4 — Ge OED com 4 u 
Amer Fruit Gro mo) =, nan ~~ meres. Low. H ay Preferred - - - - - ---- 100) omwenm 5454 822| 654 Feb; 30% Suly 
American Rad er 8 ene -- _| 9% 9% -- Champ Fibre pref. ---- rod rear 70 = 70 . ef Apr) 54 July 
Armstrong Cork Co_____- a nace | 16 19 . 1 aie 5 July} 15 Feb ——- Corp - - a 83 83 10 4 May| 70 July 
=----- 13%' 13% 23 16 July! 1 Yin Gas & Elec pref - sani aa 64% 6% Apr| 83 Jul 
2 9 eee 3 7 y 
4.403' 5 July) 23 pod Cin Street Ry - - 100) 80 | 78% 81 527 701 Feb| 8 June 
uly ie ean Beli Tel... 250! m 6 6%! 1,000 O's Ape 93 Jen 
70 75 115! 57% Mey May 
yy May 7544 July 
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July 22 1933 
riday Sales Friday Sales 
"Toes |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Week. 
Stocks (Continued) Par.| Price. Low. High.| Shares. Low, | High. Stocks (Concluded) Par.| Price. |Low. High Shares. Low. High. 
} ‘ 3% Feb) 10 July 
Tobacco Warehouse --|_-----| 6% 6% 10 6 July) 6% July | Magnin---....----------|-....- 7% 10 166 
Gin Union Stock SE, ee | 23 24 48| 17% Apr) 24 July % preferred ee MAE. 75 , 75_ 20 60 |. es - a fA 
Cin Union Term pref -_ innit | 88 88 10} 83 May) 88 July | Marchant Cal Machine--- 1% 1% 1% 225 4 Fe + = 
City Ice & Fuel.....-.-.-- , 3 Ce | 23 24% 130| 10% Mar 25 June | Mere Amer Rity 6% pref.| 76 75 76 195, 60 Jan y 
4 r J N C 39%| 38% 49%| 6,990| 15 Feb, 49% July 
Crosley Radio *‘A’’_._--- » ee 12 653 2% Mar) 15 une | Natomas Co-----.------- % “4 % ‘ : ~ ‘-_ 
Crystal TinsG®... .-c2---- , s » 10 8 July 8 July | No Amer Investors ------- 5 5 5 10 2 Fe nd 
Dow Drug com______--- ARES — 25 1% Apr) 6% July 6% preferred. __.------ 29 SS. § 52} 11 Mar, 31 July 
Eagle-Picher Lead pfd_100)___._- | 6% (7%| 1,764) 2% Feb) 7% July 544% preferred........|.-._-- 37087 12} 7% “Apr _* July 
Early & Danielcom. --- -- ,, | 18% 20 102} 12 June! 20 July | No Amer Oil cons___-_---- 6% 6% 9 | 4,623 3% Apr) 9% July 
Formica Insulation - -- - -- "i | 18% 100; 5 Jan| 21% June | Occidental Insurance- ----|-_-_-__- 18 . Fy ees 84 May 20 | July 
Gibson Art com______--- *' 10 | 10 11 165 7 Apr; 14 June | Oliver United Filters,A - --- 814 8% 11% 940 3% Jan 11% July 
Goldsmith Sons Co _-_---- , a 5 5 50 3 Jan) 5 May | Oliver United Filters, B--- 3% 3% 5%] 5,065 M% Feb 54 July 
Gruen Watchcom.......*|......| 2% 3 110 1% May S J000 | Peawbae SUgGl... . ...0005]ses064 6 6% 500 3 Apr 6% July 
Preferred...._.._-- 1 ee | 10 10 35| 5& Apr) 15 May | Pacific Gas.._....------- 26%| 26% 31%| 7,868} 20% Apr) 32 July 
Hatfield-Campbell _ _ - - - - ESE 12% 14 | 30; 9% Feb) 14 July 6% ist preferred------- 24 23% 2414| 4,677) 21% Mar 25% Jan 
Julian & Kokenge -____-- aE bale 9% 247; 6 Feb| 9% July 544% preferred _------- 21%| 213% 22 1,154) 19% Mar) 23% Jan 
Kahn Ist pref... __.-. 100|...... | 54 55 | 8| 54 July) 55 June | Pacific Lighting Corp- ---- 314%| 30 37%! 4,181) 25% Mar!) 43 Jan 
ON fT ee ae 10 10 | 86 10 Jan) 12 Feb 6% preferred. __------- 884} 8844 89%) 505| 77 £=xMay 9344 Jan 
BENE ss asic kenecd , ee | 29% 34%) 609| 15% Feb; 35 July | Pacific Public Serv non vot 1% 1% 2 2,315 % Mar 2% June 
ON SE Rae iecase Pe le eo 4 10 1 July! 5 June Non voting preferred. -- 44 4 6 | 3,593 2 Apr 6 June 
Lunkenheimer__-—___- _, waaeG: 10% 10%) 10| 8 Feb) 10% May | Pacific Tel_.___-.------- 90 | 89 94 443| 67 Apr) 94% July 
Meteor Motor... _....--- . ee 7% 7% 15 5 Apr} 9 June - 2” eer Pra 109% 111 | 155} 9944 Apr) 111 July 
Procter & Gamble new...*| 44 | 43% 46% 106| 19% Mar) 46% July | Paraffine Co_______------ 22 21 28 4) 3,411 844 Feb) 29 July 
Te ees ae 161 161 5| 150 Apr| 161 July | Pig’n Whistle preferred - - -- 1%) % 2% 760 4 Feb 2% July 
tang Ad pref... -- Sy | 44 46 36; 20 Apr) 48 Jan | Ry Equip & Realty ist pref}______ | 6% 6% 15} 3% Apr 6% July 
"" 2 ees . ee 12 12 | 30, 4 Feb| 12 June ER” SS. | 8% 4 48; 15% Mar, 4 July 
. ra ee ., rs 3 3% | 35) 3 May a F Rainier Ange & Paper- ---- Jeeeeen : 1734) pe : = 1746 = 
Slectroty pe - -- .- - , eye 17 | eS 10; 13 May ao, 8% “fea = \% yy} 2 jan le 
nen .. SE SE 11 11 | 40| 4 Jan| 13% July Ge, a a ae | 62 62 | 10| 373g Feb) 62 July 
United Milk Crate “A’’..*}..__-- 18% 20% 125; 15 Apr) 23 June | San Jose Lt&Pr7% prior pf|______ 85 85 | 20| 75 May| 97 Jan 
U 8 Playing Card - i --10)--. «e) 2 24% | 512) 9 Mar| 27% July 6% prior preferred ------|_-.-_- | 65 65 | 5| 60 May) 65 July 
U 8 Print & Lith com - ee a 5% 20; 1 <Apr| 6% July | Schlesinger. ---..-------- , a oe 1%| 1,250) 4 Jan} 1% June 
Preferred - - - _ - - “ol wishes tthe i; 10 10% 205 3 Apr) 10% July RRR ee |------ 5 5 | 15} 2% June 5 =July 
U 8S &hoe com. ..._....-- » 4% %| 540) 4g June) 144 June | Shell Union Oil___.__----- ee 7% 10%| 7,907 4 Feb| 11% July 
Whitaker Paper com - *| 10 | 10 10 | 80! 10 May| 10 May TR aaa 55 | 55 58% 65, 38% Jan| 60 July 
Sherman, Clay & Co pr pref! ae | 60 60 | 5) 50 Apr, 61 Mar 
* No par value. Sierra Pacific Elec 6% pref_|_.___- | 66 66 7| 53 Apr) 66 July 
Socony Vacuum. _--------- |-----4] 14% 15 260) 6% Feb 15%4 July 
St. Louis Stock Exchange.—Record of transactions at Southern Pacific -g-----| 24 || 284 374 8,801) 114 Feb 384 July 
. | 50 Pac Golden Gate A_----| 7 | %| ,0% M% % 
St. Louis Stock Exchange, July 15 to July 21, both in Soden Volley Water... Bao | 8 | 49] 25¢ Apr| 8 July 
clusive, compiled from official sales lists: Standard Oil of Calif... _- | 33% 32 40 | 7,641, 20 Feb) 40 July 
: cS | eer Lene | 31 31 19} 22% Apri 31 Feb 
| Friday| Sales | Thomas Allec Corp, A----|------| 4 4 300} 2% June| 4% July 
| Last |Week's Range| for | Range Stnce Jan. 1. Tide Water Associated Oil.| 8 | 7% 10 2,387, 3% Feb| 10% July 
| an) eee 1 re 6% preferred......---- 45 | 44 52% 525| 24 £Apri 54% July 
Stocks— Par.| Price. |\Low. Htgh.| Shares.| Low High Transamerica..__._------ 7 | 6% 9 |142,661| 4% Mar, 9% July 
rier ake care, a an Wheel Geo? gaan’ | OeIOe On Or OBL... ..... 17%| 17 22%| 4,743) 9% Feb) 23% July 
Brown Shoe com--..---- es 494 a" 53% 307) 29 Apr; 53% July | Union Sugar___._-_------ 4%| 4% 7%] 3,870 1% Mar| 7% July 
Coca-Cola Bottling com __1 h 9 29) 6% May 12% June 7% weletea..........).-c,-< | 20 20 100/ 11% Apri 20 July 
Consol Lead & Zinc A-...* 1%4| 110) 25¢ Mar| 2 May) united Aircraft______---- 32 | 30 46 | 8,583/ 17 Feb) 46 July 
Corno Mills com... .. - - - S|--22=- 1234 1244; 101) 8% Mar 13 June | Wells Fargo Bk & U T-_.-| 210 | 210 220 45 165 Apr| 220 July 
Curtis Mig Sea | 9% 10 155) 4 % Apr 10 July West Amer Fin Co 8% pfd_ 4.8 4 % 65 % June 34 Mar 
Ely & Walker D Gds com25 w-cae-| 15% 15% 25) 6 Mar) 18 June | Western Pipe Steel Co- ia 12% 17 | 6,937 %. Feb| 17 July 
let preferred........ 106 95 95 = 10) e — pian a 
2d preferred. .------_- 100 indigo sx | 72 - 5} 55 May ‘ uly 
Giobe Demoeras pref__100| 106 106 108 | oni 103% —~ 107 44 Feb Los Angeles Stock Exchange.—Record of transactions 
Ham-Brown Shoe com. _25 4%; 4% %)| 330, 2% Fe 5 uly . 5 ‘ 5 
Hydraulic Pr Brick preti00)-_—-- (45° 15 | ~=« 004g Feb) «15 © July | @t the Los Angeles Stock Exchange, July 15 to July 21, 
Intl Shoe cominon.... -. eee | 52 55 | 255) 26 Mar) 55 July both inclusive, compiled from official sales lists: 
Preferred. .....-.-- ido) i 109% | 10946 110 | 84 102% Jan 112% June itaualaie ee — 
-§-8 8 » CC smi | 23 Cd 40 Aa y une é 
Key Boller Equip com. So ee | "IM 7¥4| 10, 2% June 7% July | Last Week's Range| for Range Since Jan. 1. 
Knapp Monarch pref. +| 33 | 33 33} 5| 33 July; 33 July : Sale of Prices. | Week. — a ia 
Laclede-Chr Clay Pr com. _#| 7%| 7% 7 34) 30) 3 gd Pt, = Stocks— Par.) Price. \Low. High.| Shares.}| Low. | Hig 
ede Steel comme 20! iam ite | 20 20 105) 9 an| 4 2 Beene gece eS sumed ene oe 2s AREER : 
png nen —. : “=a 44 44 44% 121; 24% Mar| 44% July | Alaska Juneau es Pee 24 30% 1 ,200| 14 _ Apr) 30% — 
CO) eae aa | 18 is | 10; 6 May; 18 July | Barnsdall Corp, A------- 3) ------| 9 ae. | 100) 3% Mar| 10 6 July 
Mo Ptid Cement com. **| A | 12% 12%| 110 4% Feb| 13% June | Bolsa Chica Oil, ; apaeoten 10) 3% | 31g 5M 6, 300) 1 “4 Jan 5% July 
Natl Bearing Eipipis coms. */......]| 18% 18%| 20; 4% Apr; 18% July | Bway Dept St pref-.--100).-_---| 48 48 | 930) 32%, Apr ft July 
Natl Candy common.__--. 19 | #19 22 1,073; 5% Mar| 22 July | Byron Jackson_-------- -*| 434} 4 4 ai | 000 -. e Feb 6% July 
Nich Beazley Airpl com_ “3 40¢ 40c 40¢ 20; 40c July} 40ce July | California Bank -------- 25; 31's) 31 @ 3139) 50 31% July 38 Jan 
Rice-Stix D Gds com_ 5 814 8% 9 | 240 3 Feb| 10 June | California Packing Corp--*)_____-| 3234 3214 odd 10; 13%4 Apr) 28% July 
Scuilin Steel pref... ._-. *|.----- | 3 34\ 565) 1 Apr) 4% June | Chrysler Corp----..-..- *|------| 35% 3544 | 200; 94 Mar) 38% July 
Sou Acid & Sulphur com__*}-_ ~~~. | 28 7 3 30; 15 May| 29 June | Citizens National Bank.20| 31%, 31% 4 4 26 Mar| 38 t Jan 
S'western Bell Tel pref_100) 116 | 116 117% 135, 109% Apr} 117% July | Claude Neon Elec Prod- -*| 9% 9%4 13%) 9,200) 6 Jan 13% July 
Stix, Baer & Fullercom._*| 10 | 10 10}4| 125) 5% Feb) 12 June an ay ans, Se ar aed rth sans : po ante pe a 2 pt 
Jagner Electric ¢ 5 124 498| 45% Apr) 12% Jul ouglas Aircraft Co Inc_-_* 2% 2% ,000} 4 8 
eeeen ee ne o8 - | - _ S| : * } : . Emsco Derrick & Equip- - 7" 4 4 5%) 1,000) 2% Apr) 5% July 
Boncs— | Farm & Merch Nat Bk.100}_..__- 310 310 |\oddlot5| 265. Feb| 310. June 
City & Surburban PS 5s'34| 22 | 22 22 | $2,000; 22 July; 22 July ne aioshine en orp. - ~ Be a aitead ws, isd = H rod 14% = 
p 934) . oe: 2% 1,000! 15 Apr| 22 July oster eiser Co com_10}_____- 2% 2| 2% 4% 
Sees Raliware 4. - =~ = = »~ f at Globe Grain & Mill com- 25| eee 12 12 100 6 Mar; 12 July 
* No par value. Goodyear Akron common. ___-_-- | 38% 42% 300| 38% July| 42% July 
Hal Roach Studios 8% pf25) i as | 7 7 odd 75 5% Jan 7 May 
San Francisco Stock Exchange.—Record of transac- Hancock Oll com A--..-- Se es ee z= a od 
i j . Vyahe 4 tO a Be ates | 4 4 4 2 
ons at ~ pressinee pose ey vig Tong to July 21, Internat  Re-Insuranee.  aaledas | 1s 15 100/54 June] 9 San 
i i rom official sales lists: Los Ang Gas & El pfd_100| 9134| 91% 95% 9 2% Apr an 
oe ae cite Beate es *. : Los Ang Investment Co_10) 3% | 3% 3% 1,000 1 Jan 5% June 
Friday Sales | Monolith Port Cement pf10)______ 4 4 200 1% Mar 4 July 
Last |Week'’s Range| for Range Since Jan. 1 Mtge Guarantee Co_-__100|_____- | 15 15 115 8 Feb; 23 June 
Sale | of Prices. | Week. |\_—_—--_——_-——_ | Pacific Clay Products Co_*|______ iin Cie otk I 300} 2% Feb 7 July 
Stocks — Par.) Price. |Low. High.\ Shares. Low High Pacific Finance Corpcom10; 9 | 9 1l%| 6,500 4 Mar; 11% July 
nom ; ac mame: mame nn mene iaenenwmmems | Basific Gas & Elec com. .35 --35--| 2814 30% 200; 20 #£Apr| 30% July 
Alaska Juneau---_-_.----- 244%| 21% 30%) 11,269) 11% Jan) 30% July 6% Ist preferred--____ 25| 24 24 24% 600! 21% Apr| 25% Jan 
Anglo Calif Natl Bk of SF- 9% 9% 10%| 1,739} 8% May| 20 Jan 54% lst preferred__.25| 215%%| 21% 22 400| 20% May! 22% Feb 
Assoc Ins Fund _-----_--- 2 2 3 5,535 % Apr) 3% July Pasific Lighting com_____ *| 31 31 37 500| 25% Mar| 43 Jan 
Atlas Imp Diesel Eng oes 5 5 7%\| 2,175 2 Feb 7% July 6% preferred._......- _, Se 88% 88% 87| 77 May| 92% Feb 
Bank of California N A__-| 156 155 156 135} 101 Feb; 160 July | Pacific Mutual Life Ins__10) 28 28 30% 750) 19 Mar| 30% July 
Bond & Share_---...--.-- 4% 4% 5%| 1,645 1% Feb) 5% July | Pacific Western Oil Corp_*| 5% 5% 6%] 1,500; 2% Mar| 7% June 
Byron Jackson Co_-_-__---- 4\% 4% 6 6,598 1 Mar 614 July | Republic Petroleum Co_10 2% 2% 3%! 3,100 1% Feb 3% June 
Calamba Sugar-_.-..---.-- 15%| 15% 18%| 1,207 8 Mar) 22% June | Sec First Natl Bk ofLA.25| 37%) 37% 40 1,300} 35 Mar) 45% Jan 
ces ees 17% 18 45) 11 Mar} 18% June | Shell Union OilCorpcom_*| 8 8 10%} 1,400| 4%; Mar| 11% July 
Cems Ogee... .........- 5% % 1 30,326 % Jan 1 July | Signal Oil & Gas, A-..___*)/_____. 5% 5% 100 1% Mar 6 July 
Calif Cotton Mills... ____- 84 8 16 2,023 % Jan} 16 July | So Calif Edison Ltd eat 22%| 22% 26%| 6,000) 17% Apr) 27% Jan 
Oalif Ink Co. A..........- 17 17 20% 751; 12 Mar| 22% July Original preferred___.25| 35%| 35% 35% 25 May| 40% Jan 
Calif Ore Power 7% pref_-_|_.---- 78 78 10| 74 May| 85 Jan 7% preferred A_.____ 25| 26 25% 26 500} 22% Apr| 27% Feb 
Calif Packing -_-_-...---- 2334) 2334 34%4| 11,591; 8% Mar| 34% July 6% preferred B______ 25| 22%| 22% 23 700} 19% Apr) 24% Jan 
Calif West Sts Life Ins cap} 24 24 826% 140) 13° Apr) 31% Jan 544% preferred C___.25| 20%| 20% 20%) 1,100) 17% Apr| 22% Jan 
Voting ‘rit. ......--..-|--.--- 2300 «23 15} 15 June} 31 Jan | SoCalifGas6% pret___-25| 2214| 2214 22% 100| 21 May| 24% Feb 
Caterpillar... ....-....- 19%| 18  28%4| 20,254) 534 Feb) 29% July | So Counties Gas 6% pftd100}...__-- 86 86 |oddlot5| 83% Apr| 90% Feb 
Clorox Chemical. ---_----|------ 1944 19% 232} 13 May! 2144 June | Southern Pacific Co...100|24%| 24 37 1,200; 11% Feb| 38% July 
Coast Cos G & E 6% Ist pf|____-_- 71% 71% 12} 57 May| 79 Jan | Standard Oil of Calif____- 334%4| 32% 39%| 5,100) 20 Feb| 40 July 
Cons Chem Indus A_-_-_-_-- 25 25 27% 864) 11 Mar; 28 July | Taylor Milling Corp--.-.-- ,, Mae 10% 10% * 100 4 Jan| 10 June 
Crown Zellerbach vtc...-| 54 4% 84} 21,146] 1 Feb| 8% July | Title Ins & Trust Co___.25| 31 30% 31 110} 20 Apr} 31 July 
referred A.........-- 32 31 41% 993} 74 Mar| 43% July | Transamerica Corp----_- | 7 6% 9%| 60,000; 4% Apr| 9 July 
REOETOE: Mie «nna o =< 05-1 ----~-- 3232 41| 7 Mar) 43 July | Union Bk & Trust Co__100|____-- 115 115 30| 100 Apr| 200 Feb 
Emporium Capwell-.---- 7 6% 8%| 8,850| 2% Feb| 8% July | Union Oil of Calif_____. 25} 17%| 17% 2254] 11,000| 9% Feb| 23 July 
Firemans Fund Ins__----_- 53 5261 625} 3444 Mar! 61 July | Weber Show & Fixt lst pf*| 5 5 5 120| 3% May 5 June 
Food Machines...__.__-. 12%| 12% 16%| 6,487 5% Jan} 16% July | West Air Express Corp__10!____--! 15 15 100} 12% Feb) 15 Feb 
Foster Kleiser.___.____-_- 3 2% 4 915 Jan q July aa 
Gen Pal yim + ‘shaupichaia 34 34 35 185 2614 Mar| 35 May No par value. 
ee GID Me cc cncwlecouns 8 9 239 ¥g May 9 July — 
beter Mtesupeness<cclocsss 2% 3 785 4% May! 3 July New York Produce Exchange Securities ag SOE 
Golden State Co Ltd_-_---- 7% 6% 10%)! 7,318 3% Apr| 10% July ing i a ; 
tn as Ce tae 2%4| 25, 2%| 365] 3g Marl Soefsune Following is the record of transactions at the New Yor 
Hale Bros Stores.__..__- 10%| 10% 650/ 414 Apri 13 July | Produce Exchange Securities Market, July 15 to July 21, 
Hawaiian C & 8 Ltd__-_---|------ 44 48% 615| 2734 Jan| 48% July : : : ists: 
eae oy oF tae oe - oa is” en et oe both inclusive, compiled from sales lists 
Honolulu Oil Ltd... .-_- 12% 12% 15%] 1,190 84% Feb| 16% July Friday Sales 
ct  : ee ree 844 10%| 3,675 2 Feb| 10% May Last |Week's Range| for Range Since Jan. 1. 
Investors Assoc_-____.-- .- 6% 6% 9 90 24% Mar 9 July Sale of Prices. Week. 
Jantzen Knitting Mills.__|_.____ 5 5 100 2 Apr 7% June Stocks— Par.| Price. \Low. High. Shares.| Low. High. 
Langendorf Utd Bak A___|_____- 13% 13% 232} 41% Feb!| 14% July 
Leighton Ind B_...---..-|--.--- % 1 65 4% June} 1 July | Admiralty Alaska Gold_.1| 13¢ oe 14c | 5,500/ 5c Marl 19¢ Feb 
Leslie Calif Salt...-.....-|--.-- 25 825 517| 1144 Feb| 27 July | Aetna Brewing_________- 1) 2 1% 2%| 5,900| 1% July} 3 June 
Los Ang G & E pref_-_-_-__- 92 92 95 100} 8344 May| 98% Jan | Allied Brewing_________- 1 5% 5% 8%] 2,400) 5% July} 11% June 
Lyons Magnus A__.____- 8%| 7% 11}4| 5,476) 544 June} 11% July | Altar Consol Mining--__- ees ‘ 2%| 1,800) 1% June| 2% July 
B_...---------------- 2% 2% 5%! 8,772) 1 June| 5% July | Amer Republics________- ae 2 2 100} 1% June| 3% June 
Magnavox - - - -- - -------- % % %\ 10,834 % Mari 1 June ' Andes Petroleum __-__-__- 1’ 15¢ 15e 24c! 1,500' 5¢ Jan 32e June 
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Friday ; Sales Friday Sales 
= ney 8 “a wen Range Stnce Jan. 1 — — Range| for Range Since Jan. 1. 
: Prices. % 0. ices. ° 
Stocks (Continued Par.) Price.|Low. High.\ Shares. Low. High. Stocks (Concluded) Par.| Price. hs High. ghents: Low. High. 
Bagdad Copper_-_--_----- : | Feel 45¢ 50c 2,000} 15¢ Jan} 60c July | Newton Steel__-_...._.- * 5% 3 93 1,300 2 Ma 10% Jul 
oo RR M 4% 4% 4% 500 1% Mar 4% July | Paramount Publix_____- 10 1 \ ii 2% 27,600 12¢ Mar 234 July 
~~ 4 ae PL ain 6c 8e 1,000 6c July! 17c Feb | Paterson Brewing_______ 1 3 3 3'%4| 3,900 3 86July June 
Berghoff Brew-____--.---- Medsecs 16% 16% 100} 10% May} 16% July | Petroleum Conversion.__1|._____ y/ 1 700} 38c Apr i Feb 
ae 9p aay eg o° 2% 2%] 1,600 2% July 2% July | Phoenix Oil__.._....- ya lle’ lle 500 5e June} 30c June 
Bron ~~, Hoge ne : or = wt ,000| 40c July) 54c July —— Brewing - --_-- ~~ 5% «65K 125 5% July 8% June 
Com Mi ~ Aegarnay 1 te % %'4)199,700 1% July 3% July | _ Preferred_.._._...-.- 50| 33 33 37% 250'/ 20% May! 39 June 
eae I ae PG. sabes 1)------ A 9e 1,500 8c May| 20c May Polymet _ . PER 1 4% 3% «6 29,400 2 May 5 §6July 
a oe al SB. 1062. M fete? ih, 23e 500| 10¢ Feb 5% May | Railways new__-________- 1 2% 2% 3 3,100 % Apr 3% Jan 
= ~-#. = ~  anarte - r 4 74 2 4 23,800 1% June 24% July | Rayon Industries A_____- 1 4% 4% 4%! 43,100 4\% July 4% July 
ao ah ree ee es ‘1 1%| 3,000) 15. May IR one Oo ang Re ee 2% 2% 300 15% May 2% June 
Swe og EW ny a Tun... : 4 +4 20¢ 400} 10c Jan} 20c June | Reno Gold______.___- m) : EPA 2.50 .60 500} 1.45 May} 2.60 July 
Sagle dis em int 3% 2% 3%) 1,000) 2.20 Feb 3% July | Rhodesian Selec Tr___5 sh 2% 2% 2% 500 1 Jan 3 July 
El Canada u t s___--.----- 6% 5% 634 4,500 4% June 6% July | Richfield Oil__......____ 56 % %\| 9,100 % June i June 
Eldorado Gold_---_------ 1 arth 54 5% 200} 1.30 Feb 5% July j Rossville Ale_________ 5.5 14%| 144% 32 19,800 1 Jan| 32 July 
ag Brewing ------ 1) 234 2% 3% 5,900 2% May 4% June | == 25| 20% 19% 31%) 6,400 3% Jan| 31% July 
oa Bmw Lotkniasen ss - 2 1% 2% 18,800 1% July 3% May | Schenley Dist wi___..__- Digimon 364% 38 600} 36% July| 38 July 
~ f Brewing___----- 1 13 12 4 14%4| 11,200 7  May| 20% May Sherritt Gordon----_-.---1)--..-- 50 1.50 1,800} 30c Feb) 1.50 July 
‘ashion Park Assoc-----*! -- “e0 1% 1% 1% July 1% July | Shortwave & Television__1| 40c 40ce 40c 100} 15¢ Apr June 
Fidelio EE 1 3 4 x 4% 12,100 3 July 6% June | Siscoe Gold Mines_____-_- j | ner 1.50 1.80 600} 1.01 Mar} 1.80 July 
Flock Brewing....--.---- 2 3% 2% 3%] 2,400 2% July 5% June | Standard Brewing_-_-_-_-_-_- * 2% 2% +44) 2,500 2% July 54% May 
Fuel Oil Motors-.------ 0} 20¢ 20¢ 23¢ 7,400| 10c Jan; 28c Feb | Sylvanite Gold______.. 1]... -- 1.15 1.33 1,400} 1.04 May| 1.45 June 
Fuhrmann & Schmidt----1 2% 2% 3% 15,900 2% July 3% July | Tobacco Products Del__10|_____- 20 20 50} 20 June} 20 June 
General Electronics - ----- 1 4 3%4 4 7,000 2% Jan 4 May | United Cigar______.__.. 1} 26¢ 25e 49¢ | 43,600 6c Feb % June 
Golden Cycle.......... 10; 15%) 15% 1514 100 8% Mar! 16 July eae 100 3 3 4 600 3 July 44% May 
Hamilton Mfg A___---- 10 --x--- 12% 12% 200} 12% June) 13 July | United Drug w i______-- 5 9% 9% 9% 400 9% July} 13 July 
| eae - 25¢ 25¢e 38¢ 600| 25¢ June 5% June | Utah Metals_________..1].-.._.- 1.25 1.50 800| 35c¢ Feb} 1.50 July 
eae ees z 15¢ 15¢ 27¢ 2,000! 15¢ July} 35c¢ June | Van Camp Packing___-___ , eee 15e 20¢ 2,600} 12c June 4% June 
H Rubenstein pref__----*}----.-- 7% 7% 100 2% Mar 74% July Ro Wt seeds 30¢ 86 3ile 300} 25c¢ June % June 
Huron Holding ctf of dep.1| 45c 45 45¢ 500} 13c Apr 1lig June | Van Sweringen_________ , a %O«&d1 3,000} 12c¢ June 1% July 
Independent Brew pref_50 ---=-- 234 2% 100 2% July 2% Apr! Tictor Brew............ 1 1\% 1% 1%! 1,100 1% July 2 June 
Indian Motorycle------- s 2% 2% 2% 150 2% July 2% July | Warner Aircraft... _.-_- * 1% 1% 1% 100} 20c Mar 1% July 
Internat Rustless Iron...1| 30c¢ 22c 49¢ | 80,700} 10c Feb) 49c¢ July | Wayside Cons Gold____50c|} 52¢ 52c 72c 5,000} 28¢ June} 72c July 
Jetter Brewing__..------ [es 24 3% 800} 2% July 3% July | Western Television. _-___- * % % ,400 4% Apri 1 June 
Kildun Mining-_____.---- 1 3% 2% «5 19,000 1 Mar 5 = July 1 SSS A 3% 3 34%| 11,500 2 Jan 7% June 
Kingsbury Breweries----_1 10% 1034 15 1,100} 10% July} 17% July | Willys-Overland__-__-__-_-_ 5} 25¢ 25e 48¢ | 25,000 6c Mar % June 
ESS 1 1% 1% 1% 600 1% May 1% June Preferred. .......-- ee 3 3% 200) 3 July 5 May 
sasanee rr “aes 1 ° oes we 3.500 380 —_ i * —_ Zenda Gold_.._........ 11 30¢ | 30c¢ 30¢ 500! 9c Jani 48c¢ June 
aoe * : ce June une 
Nevada Cons Copper---_.*|-.___- 12% 12% 100! __944 June! _12% July * No par value. rw see 





the week beginning on Saturday last (July 15 1933) and ending the present Friday, (July 21, 1933). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 




































































Friday Sales Friday Sales 
Week Ended July 21. Last |Week's Range\| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. High. 
Indus. & Miscellaneous. Brown Co 6% pret-_--.- 100| 12 ae 350} 3 May| 14% July 
Abbott Laboratories - - - -- re 37 37 100} 22% Jan| 37 July | Bulova Watch Co pref--_-*/_._--- 10% 19% 100} 12% May} 19% June 
Acme Wire vt c ...-... 25; 12%) 12% 13% 400 2% Mar 15% July | Burco Inc warrants....._.|.-..-- % 100 \% May % July 
Aero Supply Mfg cl B--..* 1% 1% =2%| 1,400 % Feb % June SS ee eee ay 2% 2% 100 2% May 2% June 
Agfa Ansco Corp com-.-.* 46 4% 4% 500 3% June bie June | Burma Corporation— 

Ainsworth Mfg com---.-- ae 9 9 | 400 1% Feb| 10 June Am dep rcts for reg shs-- 3 3 3%] 7,100 1% Feb 3% July 
Air Investors com v t o...° 2% 2% 3%| 1,800 % Jan| © 3% June | Butler Brothers new-.-.-..10 5 5 6 3,000 1% Feb 6% June 

Convertible preferred _. 16 15 16 1,400 5% Mar! 17 June } Cable Radio Tube v t c..* 4% % 5 700 Yy% Jan % June 

Warrants.....-.-.-.---|------ % % 600 ¥% Jan 1 June | Can Indust Alcohol A....*; 11% 8% 38%|302,900 2% May| 38% July 
Alabama Gt Southern...50) 49'4| 49 55 275 8 Jap| 55 #£July Class B non-voting - ...* 8% 7% 34 56,100 7% July| 34 July 
Alliance Investment - -.-- * 2% 2% 3% 400 2% June 3% July | Carman & Co com A-....*/_..--- 7 7 100 5 Apr 7 # July 
Allied Internt’l Investing .* . % %| 1,400 % June % June | Carnation Co-.-----.--.-- *| 16 16 17 1,700 5% Mar) 18 May 

$3 conv preferred SB 9% 10%! 2,100 3% Mar| 10% July | Carrier Corp....------- *| 10 10 16%| 28,300 4 Feb} 17 July 
Allied Mills tac_.....---. od 8% 8% 11%| 20,000 3 Apr) 11% July | Celanese Corp of America 
Aluminum Cocommon...*| 62 59 7 8,900; 374% Feb| 95% June 7% ist marie pref...100} 97%4| 97% 103 225) 27 Apr} 110 July 

1 72% 76 1,650| 37 Mar| 77% July 7% prior preferred __.100)__--_-- 84% 85 250) 651 Apr| 86% May 

Celluloid Corp com....- 15 7 7 9% 300 2 Apr| 16% June 

48 49 900; 13 Mar) 53% June lst preferred ........-- . Barn 48% 49 100} 20 Jan} 53 June 

22% 23% 394 2 Apr| 24% July | Centrifugal Pipe Corp-..-..* 4 4 4%\ 4,200 2% Jan 4% July 

22 24% 942 2 Apr| 24% July | Chicago Corp com. -....--. Diticnad 4 4% 1,300 % ~Mar 4% July 

2% 3%! 5,000 1% Mar 5% Mar Convertible preferred..*| 29 29 31 400| 13% Mar| 32 July 

American Book Co-.--100/-..--- 46 55 180| 34 Mar; 55 # July = | re 100| 25 25 29 120 6% Mar! 30 July 
Am Brit & Continental__*}_.___- % % 100 Ye Jan 1 June | Cities Service common...* 3% é 44%|176,900| 22 Feb 64% May 
American Capital Corp— gE, REA *| 17 15% 21%! 2,300) 10% Mar May 

Common class A------ > 3% 3% 400 % Jan 3% July PRES Dv cceccenses * 2% 2% 2% 300 1 Apr 3% June 

Common ci B.......- * 1 1 1% 900 ‘ig Jan 1% June Preferred BB...-.----- , 17% 19 40 5 Apr} 25 May 

ee *| 15%| 15% 16%; 1,900 4% Jan| 16% July | C.ty Auto Stamping Co-._*|_-.---- 14 14 300 5 May| 18 June 

$5.50 prior preferred_-_*|----._- 47% 47%) 100; 304% Mar| 47% July | Claude Neon Elec Prod. --_* 9 9 14 2,200 6 Mar| 14 = July 
American Corp com. -.-.--- ag ee % % 700 ¥% June % June | Claude Neon Lights... 1 1% 14% 41%) 3,500 % ADr 2 June 
Amer Cyanamid— Cleveland Tractor ----..- _ ee 4% 5%| 1,300) 1% Mar| 6 July 

Class B non-vot------- *| 10 9 14%! 53,300| 8% Feb| 15% June | Club Aluminum Uten---.* 4 % 34 300 4% May| 1 June 

Class A voting com--10)--.__. 13% 16 300; 4% Jan} 16 July | Colts’ Patent Fire Arms. 25 ee Se 17 19 200 8 Jap} 19 July 
Amer Dept Stores Corp-.-* % % 1%] 2,000 4% Jan 1% June | Columbia Pictures. -.-.---. 20 20 22% 200 8% Feb| 23% July 
Amer Founders Corp.---1} 1%|/ 1% 2 | 13,100 % Apr; 2% June | Consolidated Aircraft....*| 9 8% 12 | 23,200; 1 Mar) 12 July 

lst 7% pref ser B----- 50} 16%) 16% 17% 125 8 Apr| 20% June | Consol Automatic Merch— 

lst 6% pref ser D--.-50) 16 16 18 175 9 May; 20 June Common v t ¢....---- ° % % 4%| 2,900 ‘ie Jan % June 
American Investors-.---.-- 1) 4 4 5%| 3,400 2 Apr 6 June $3.50 preferred - _------ * % \y \% 200 % June 1% May 

TE. cease cezcsce 1% 1% 1%} 1,900 Te Mar 1% June | Consol Retail Store_-..--- * 1% 1% «1% 100 tie Jan 2% June 
Amer Laundry Machine- 20) 13 | 13 18 1,000 6% Feb) 18% July | Consol Theatres v t c....* K% . 1,300 yy July 2% June 
Amer Manufacturing-.100|______ | 20 23 150} 10 Feb; 25 June | Cooper-Bessemer__-____-- | oats. 7% 7% 300; 1 £=Mar| 11 July 

, 0 er ee 61 61 25| z43% Jan) 61 July $3 pref class AWww....*| 14 14 18 300 4% Mar| 22% July 
Amer Maize Products....*| 29 29 29% 200} 15% Feb) 29% July | Cord Corp....-.-.-..-.- 5} 10 8% 15%) 64,500 4% Feb| 15% July 
American Meter Co------ . 19 20 50 5 May! 20 # £July | Corroon & Reynolds. -.-.-- 1 3 3 4 2,000 % Aor 4 July 
Amer Potash & Chemical.*| 16%) 16% 16% 150 S Apr| 16% July $6 preferred A.....-.--. *| 17 17 20 200 6 Mar| 20 July 
Amer Thread pref--....-- 5} 3% 3% 4 2,600 2% Aor 4 July ' Courtiauds Ltd— 

Anchor Post Fence....-.-. - 2 2 2% 4,200 % «Feb 2% June Amer dep rcts ord_..-£1 8 8 1 17,300 4% Mar 10% July 
Arcturus Radio Tube_.--1 1% 1% 2 1,200 Ye Feb 2% July | Cramp (Wm) & Sons-_-.-100)...-.-- 2 2% 600 2 July 2% July 
Armour & Co new------ 10} 11 10% 12%] 70,200} 10% July} 12% July | Crane Co com...------ 25 8% 8% 11% 650 4% Mar| 11% July 

I i cc wenwn nn 3M 34% 4%/110,800 3% July 414 July | Crocker Wheeler Elec. ...* 5% 5 9%| 5,600; 26 Feb) 11 July 
Armstrong Cork com....*| 13 13 24 14,600 4% Mar 24 July | Crown Cork Internat A--_* 6% 6% 8 7,700 2% Jan 9% July 
Art M Works-.-_...-..-. 2 2 3\%| 1,800 % Mar 4% May | Crown Zellerbach Corp— : 
Arundel Corp com-.-.-.-.-5) 28 28 31 400; 10 Feb) 31 July $6 preferred class A_...*| 33%| 33% 35% 75) 10 Apr} 354 July 
Assoc Elec Industries— Cuban Tobacco v t c_-.--- PE 10 10% 200; 10 July} 15 Jan 

Amer dep rets...---- a 5 5% 500} 2% Apr) 5% July | Cuneo Press com-_------- *| 15%| 15% 16% 200} 9% Apr} 16% July 
Assoc Rayon com -.--.--- *| 3%) 3 4%| 3,300 % Apr; 5% June | Detroit Aircraft Corp.--.-* 716 % %| 6,600 % Jan Mie June 
Atlantic Coast Fisheries -.* 3 2% 3% 600 1 Jap 3% July | Distillers Corp Seagrams.*;| 17%| 15 9%|391,800| 15 July| 49% July 
Atlas ye tgeed Sap be shaseeae * 4\% 4 5%! 3,300 1% Apr 6% June | Dixon (J) Crucible_...100) 50 5 55% 50} 31 June} 55% July 

tlas rp com. _....- -*| 12% 11% 17%} 83,700 5% Apr! 18% June} Doehler Die-Casting - ---- * 4 4 5 1,100 1% Feb 5 June 

$3 preference oy maine *| 40 40 41% 600; 33 Mar) 43% May | Dominion Steel & Coal B 25 meee 2% 4 400 1% June} 4 July 
ivoiernesceses | 6 4% 8%) 15,500 2% Feb) 10 #£=x%4June | Dow Chemical_.....---. 62 62 72 1,900 Mar! 78 July 
Automatic-Vot Mach_...* 2% 2% 2% 500 1% Jan 3% June | Driver-Harris Co...-.-..- i0 13%| 13% 19%) 1,300 3% Feb; 26% July 
Axton Fisher Tob cl A..10) 53 53 61 SC 100} 25% Feb| 65 June | Dublier Condenser com --1 % % 1%] 1,100 tig Feb 1% June 
Baumann (L) & Co— Durham Hosiery Mills---*|------ 24% 2% 200; 2 May| 3 May 

7% ist preferred__..100)_____-_ 12 12 70; 11 £=June;| 12 July | Duvai Texas Sulphur--...* 2 2 2%) 1,000 % Feb 2% May 
Bellanca Aircraft vtc_..-1 2% 2% 4 | 1,900 1% May 4 July | Eastern Util Invest A....* 1% 1% 41% 100 % Apr 2% June 
Beneficial Indus Sains 13 12% 13%) 3,500) 28% Apr) 14 June/| Easy Wash Mach ciB_-...* 3% 3% 3%) 1,700 1% Jan 5% June 
Black & Decker com-_-.-.-.-. _, ee 8% 8% 200 2% May 8% July | Elsler Electric Corp..-.-.--. ad 1% 1% 2 7,800 \% «#OADr 2 July 
eee Ce WW) OO antdccccce bd 3% 3% 54) 700 1 Feb 5% July | Elec ae Senae not 6% 6% 10%) 3,300 2% Apr; 12% June 
Blue Ridge Corp— | OM A: dus cavenseoe 1 6% 6% 10%) 2,700 2% Apr; 11% June 

EEE EEE 1 3 2% 4%) 10,600 1% Mar 4% June | Electric Shareholding— 

6% opt conv pref.....*| 30 | 30 345%) 3,400| 21}§ Mar) 37% June NOS oc ee cee | 65 7% 600} 2% Mar} 9% June 
Boston & Maine RR— $6 conv pref with warr.*| 54%| 54% 54% 500} 35 Apr| 59% June 

A pref stamped__..100; 23 23 23 | 10; 15 May! 24 June} Emerson’s Bromo-Seltzer 
Botany Consol Millis... -.-* % % 1%) 2,700 % June 1% July Class A common. --...*}------ 26 29 125} 22 Mar!| 29 July 
ND INO. carscccns _ 5% 5%) 200 2% May 5% July | Ex-Cell-O Air & Tool....* 5 5 6% 500 1% Feb 6% July 
Brill Corp class A------- _, Re 2% 5%!) 900 4% Feb 5% July | Fairchild Aviation new- --1 5 4% 6%) 9,700 2% June 6% July 

. 7 Be eee * 2 2 3%| 1,800 4% Jan 4% July | Fajardo Sugar Co....100| 71%| 71% 71% 50| 22 Mar| 80 July 
Brillo Manufacturing - - ..* i re 8%| 1,600 6% Feb! 11% Apr | Fansteel Prod Co-..----- * 3 3 3%| 1,000 1% Apr 4% July 
British Amer Tobacco Ltd) | F E D Corporation ------ *| 8%) 8% 8%] 1,000) 3% Mar 8% July 

Amer deposit rets bearer_| -- - _-- | 26 26% 500! 16 Mar! 26% July | Federal Bake Shop------ ee 1% 1% yy Feb 1% July 
British Celanese Ltd— | | Ferro Enamel Corp-..-...- *| 11%} 11% 15%] 19,700) 10% June) 15% July 

Am depretaregaha...... 3 | 3 4%| 39.900! 1 Aprl 4% June! Fiat Amer dep rts.......-|-.---- 15% 16%| ‘6 9 Marl 16% July 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





High. 





Film Inspect Machine---_* 
First National Stores— 
7% ist preferred __..100 


Fisk Rubber Corp. ----- - 1 
$6 Preferred......-.-. 100 
Flintokote Co cl A..---.-- bd 


Ford Motor Co Ltd— 
Amer dep rete ord reg-£1 

Ford Motor of Can cl A- -* 
Cc B 


Foremost Dairy Prods. ..* ¥ 


Conv preferred......-. * 
Foundation Company— 

Foreign shares. .......* 
Franklin (H H) Mfg-_---- * 
Genera! Alloys Co..-..--- . 


General Aviation Corp..-1 
Gen Capital Corp-- - 4 
Gen Elec Ltd Am dep rets * ° 
Gen Rayon A stock..-.--. 
Gen Theatres Equipment 
$3 conv preferred __-_-.-- ° 
General Tire & Rubber __25 
6% preferred series A 100 
Glen Alden Coal.......- 


Globe Underwriters. ---- 2 
Goldblatt Bros com a” 
Godchaux Sugars cl B-_---_* 
Gold Seal Electrical... ..-. 1 
Gorham Ine 

$3 pref with warr . 


Gorham Mfg com v t c...* 
Gray Telep Pay Station--.* 
Gt Alt & Pac Tea— 
Non-vot com stock ...* 
7% ist preferred ....100 
Great Northern Paper. .25 
Greenfield Tap & Die_--..* 
Greyhound Corp com..-.* 
Grocery Stores Prod vtc 25¢ 
Guardian Investors... 1 
Happiness Candy Stores. _* 
Hartman Tobacco Co-_-- 
Hazeltine Corp. ....-.--- 
Helena Rubenstein------ * 
Heyden Chemical_--_-.-- 10 
Heywood Wakefield_ ---25 
Hires (C E) class A 


Horn (A C) Co com_..... * 
Horn & Hardart com_.-..* 
7% preferred....... 100 


Huyler’s of Delaware— 
7% pref stamped. ._.100 
Hydro Elec Securities. -..* 
Hy grade Food Prod new..5 
Hygrade Sylvania-_-_-_-.-.-- 
Imperial Tobacco of Gans 
Imperial Tob of Gt Brit & 
Ireland Am dep rets_- 
Industrial Finance v t c_10 
Insurance Co of No Am_10 
Internat Cigar Mach-_--. 


Intl Hold & Invest +). 


International Products. __* 
Intl Safety Razor— 


I iach in ils ten wo 
Interstate Equities Corp.1 
$3 cum pre ser A.__..50 
Interstate Hosiery Mills__* 
Iron Fireman v t ¢___-_- o 


Irving Air Chute new..-_.1 


Jonas & Naumburg com. .* 
Jones & Laughlin Steel. 100 
Klein (Emil) Co com 


Kleinert Rubber_...._-- * 
Knott Corp new______- 1 
Kolster-Brandes Ltd- 
American shares____. £1 
Koppers Gas & Coke— 


6% preferred__.__--. 100 
Kreuger Brewing --_---.-- 
Lakey Foundry & Mach-__* 
Lefcourt Realty com 

Preferred 


Lehigh Coal & Navigation « 

Lerner Str Corp— 
IIIS cc achievable ciccdeas so x * 
644% pref w w.___--100 


Libby-MeNell & Libby. 10 
Liberty Baking Corp__-_-- 
Loutstana Land & Eopice.* 


i i ee 5 
Mangel Stores com _---- , 
Mapes Cons Mfg Co_-_---* 
Marion Steam Shovel. ---* 
Maryland Casualty ------ 2 
Massey-Harris Ltd_..--- * 


Mavis Bottling cl A-_..-- 


Mayflower Associates _ 
McColl Frontenac Oil _- 


Mead Johnson & Co com. 
Mercantile Stores 
7% preferred__....- 100 
Mergenthaler Linotype- 
Merritt Chapman & Scott * * 
Mesabi Iron Co 


1 
* 
* o@ecce 
McCord Rad & Mfg B___* 
* 
- 


Midland Royalty pref__- 


Midland Stl Prod div shs-_* 


Midvale Co 


Minn-Honey Keg pref. “tao 


Mississippi River Fuel— 
J ee a ae 
Mock Judson Voehringer -* 


Moodys Investors Serv ee 


Partic preferred 


Montgomery Ward & — 
Class A bd 


Mortgage Bk of Columbia- 


American shares 
Nat American Co 
National Aviation 


Nat! Bellas Hess com _-.- 
Nat Bond & Share 
Nat Container com 


* 
. 
National Baking com_ __-_*]_ 
1 
~ 


Natl Dairy Prod pref A_100 


Nat Investors common-._.1 
aed 5% % preferred_-.1 
Warrants 


National Leather com... -; 


Nat Rubber Mach 


Conv part preferred_-_-_* 
* 


Nat Standard Co______-- 
Nat Steel warrants 
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4 June 


July 


¢ July 


July 
June 


4 July 


July 
June 


July 


; May 


June 


June 
June 
July 
July 
July 
July 
June 


June 
July 
July 


4 July 


July 
June 
July 
June 


June 
; July 
July 


May 

Jan 
July 
July 
May 
June 
June 


% June 


June 
July 
June 
June 
July 
July 
July 
June 
July 


July 
July 
July 
June 
July 


July 
June 
July 


4 June 


July 
June 


June 
July 
July 
July 
July 
May 


June 
July 
July 
June 
July 


June 
June 


June 
May 


, July 


July 
June 


July 
July 
June 
July 
May 
July 


, June 


June 
June 
June 
July 
July 
July 
July 
July 
May 
July 
July 
June 
July 
May 
July 
July 
Feb 
June 


¢ July 


July 


July 
July 


July 
July 


Jan 
June 
July 
June 
July 
July 
July 
July 
June 
July 
June 
May 
July 


4 May 
4 May 


July 
June 








Stocks (Continued) Par. 





Range Since Jan. 1. 


High. 





Nat Steel Car Corp Ltd-__* 
Nationa: Sugar Refining. _* 
Nat Tile Co com....-.-.. - 
Nat Toll Bridge A com.-.-.* 
Natl Union Radio-...-.-- 1 
WE CORD. ond wetswenecn * 
Neisner Bros 7° pref. .100 
Nelson (Herman).-....-- 5 
Newberry (J J) Co..----- * 


New England Grain Prod_* 
New Mexico & Ariz Land_1} 
New York Merchandise. .* 
New York Shipbullding— 

Founders shares... ---- 1 
Niagara Share of Md cl B.5 
Nicholson File Co ‘ 
Niles-Bement-Pond-....- * 
Nitrate Corp of Chile 

Ctfe for ord B shares - - - - 
Noma Electric Corp--.--- 
N' west Engineering 


Outboard Motors cl B..-.-. 
Overseas Securities...-.-- 
Pacific East Corp. .-.--.-- 
Pan-American Airways. 10 
Paramount Motors. ‘ 
Parke, Davis & Co...-.-- * 
Parker Rust-Proof.-....-.- ° 
Pennroad Corp new vt c.1 


* 
~™ o 
Novadel-Agene Corp.--- _* 
* 
* 


— 


Pennsylvania Salt Mfg__50}_ 


Pepperell Mfg-....---- 100 
Phillip Morris Inc.....-. 10 
Phoenix Securities— 
CORMOR. .cccvcocecus 1 
$3 conv pref ser A.---10 
Pines Winterfront..-..--- 5 
Pitney-Bowes Postage 


DOGO 6 én caniinenchen * 
Pittsburgh & Lake Erie. 50 
Pittsburgh Plate Glass..25 
Potrero Sugar.....-...... 


Powdrell & Alexander a 
Pratt & Lambert Co---.-. * 
Propper McCallum Hos--.* 
Prudential Investors. ---- ° 
$6 preferred__......-- * 
Pub Util Holding com— 
Without warrapts..--- ° 
i ee 
$3 cum preferred. -..-.- * 
Pub Utilities Securities— 
$7 part preferred __----_* 
Pyrene Mfg com-_-_-_-.-- 10 
Quaker Oats com_-....--- * 
Railroad Shares Corp--...* 


Railway & Util Invest cl A* 
Ratnbow Lumin Prod— 
>) Se * 
Class B com.----- * 
Raymond Concrete Pile pf* 
Reeves (Daniel) com-_-.--- 
Reliable Stores Corp 


* 


* 
Reliance International. --_* 
Reliance Management ---* 
Republic Gas common. .-.* 
Rey barn Co 0 
Reynolds Investing - - --.-- e 
Richmond Radiator— 


— 


7% conv preferred -_--- ag 
Rike Kumler Co m. 
Roosevelt Field Inc_-_-_-_-- 5 
Rossia International. - .-.- e 
Royal Typewriter. _._.-- * 
a 100 
Ryerson & Sons Inc_ * 
Safety Car Heat& Light 100 
St Regis Paper com -_-.-- 10 

7% preferred._._..- 100 
Schenley Distillers_-_-__--- 5 
Schiff & Co com _ _- eS 
Schulte Real Estate._-..- ¢ 
Scovill Mfg Co._....--- 5 


Seaboard Util Shares new 1 
Securities Corp general__* 
Seeman Bros............ * 
Segal Lock & Hardware__* 
Seiberling Rubber * 
Selby Shoe com-__....... * 
Selected Industries Inc— 
0 
$5 prior stock____-_- 25 
Allotment certificates. __ 
Sentry Safety Control_.__* 


Seton Leather Co_______. * 

Shenandoah Corp— 
EES 
fh Sl ee 25 


Sherwin Williams com..25 
% preferred AA. __.100 


Singer Se 5:4. win bitebmcates 100 
Amer dep rec ord reg__£1 
Sisto Financial Corp- ---- * 


Smith(LC)& Corona Ty pe* 
Smith (A O) Corp.-..---- 
Southern Corp common._* 
Spanish & Gen Corp— 
Amer dep rets regis__£1 
Amdeprecforord bearer£1 
Spiegel, May, Stern— 
644° preferred___-_-100 
Stahl-Meyer com____.._- * 
Standard Cap & Seal com_* 
Standard Investing Corp— 
$514 cum conv pref___-_* 
Starrett Corporation new 1 
6% pref new........ 
Stein Cosmetics com 
Stein & Co com 
Stetson (John B)_._.._-- 
Stinnes (Hugo) Corp 
Stroock (S) & Co 
Stutz Motor Car....-..-- 
Sullivan Machinery 
Sun Investing com 
Super Maid com_ 
_. ¢ ¥ ae 
Swift Internacional. ---- 
Taggart Corp common. .- 
Tastyeast Inc class A.__- 
Technicolor Inc A gv a ass 
Thermoid Co 7% pref__100 
Tobacco Products Export. 


~ 
**#O 


bo 
Rae AAA 


Com 
Tri- Tonsinsnnsl warrants. _ 
Tubize Chatillon Corp-.-.1 
Class A 1 


os 
= 


CON pPr®MokeK oD 
- 


aw 


RK 


cen 
os] 
tS 


PD WD gr & 


“ep. ort 
SCUnvetr 
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to “Ip. bv . 
WAD CW eng or & = O +" 
KAR ow & Ro 
ye oe 
ws Kone Onno- 
Lal ~ ‘ ~ 
KP KKCKKAS 


oo 20 
weoe weds 
ee x 
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vt 
a 
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SKK KKK RF RAK KAS 


SSuee - 


eorers rt) 


xx 
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pat Nout Ned Nd 
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P\ W@W w 
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ce ad 
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CS a ae OO 
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Our on o] 
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e 
oe 


wo ow 
RRK Kawd 
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es 





at 
Re 














ure 

whys 
ono 
K KK 


June 
Feb 
June 


yy June 


Jan 
Apr 
Feb 
Mar 
Apr 
Feb 
Jan 
May 


Jan 


July 
Apr 


Jan 
Mar 
Jan 
Feb 


Feb 
May 


Mar 


Feb 
May 
Jan 


Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
July 
Feb 
May 
Feb 


Apr 
Jan 
Jan 
Apr 
Apr 


Feb 
Mar 
Mar 

Jan 

Apr 


Feb 
May 
Mar 
May 
Mar 

Jan 

Apr 

Feb 

Feb 

Jan 


Jan 
July 
Apr 
Apr 
Apr 


Feb 





16% July 
45% July 


40 June 
6% July 
19 May 
28% July 
1% July 
18 July 


19% July 
9 June 
23 July 
17% June 


% June 
2 % July 
10 June 
53% June 
6% June 
5 June 
4% June 
55% July 
844 May 
27% June 
68 July 
6% July 
49 July 
78% July 
4% July 


3% June 
24% July 
4 July 


5% June 
85 July 
39% July 
2% July 
26%, June 
21% July 
4 July 
10% July 
79 July 


1 June 
ss Apr 
7% June 


4% July 
514 June 


140 July 


1% June 
3 June 


1% June 


7% July 
20% June 


4% June 
65 July 
70 July 

% June 
14% July 


5 June 
26% July 
45 July 
96 July 


175% July 


e3'4 June 
64 July 
6 May 
52% June 
2% May 


1% July 
1% July 


52 July 
14 June 
29%, June 


28 July 
2% June 
6 June 
3% July 
9 June 
20 July 
1%q June 
10% July 
20 July 
12% July 

June 
lo July 
4 July 
2% June 
% June 
¢ July 
4% May 

June 
1% June 
28% June 
6% May 


3% June 
4% July 
28% June 
46% June 


eo to 
Ne 


RON ON aIer 


o~ 
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Last |Week's Ra 
nge 
Scecks (Conciuted) Per.| Price.|Zow. iit FR inter enetien Ae- eee Tans 
Tung-Sol Lamp W a ee High. oo Pb gps ae _ Range Since Jan. |. 
ir cians a | ae oe 1 ek a Pu(Conciuded)" Par.| Pree. \Low. "hh. Share Res 
Union Tobacco Co ---*|------| 22, 22 "1001 Le — oe june | Florida P & L $7 pret....*| 22 | 2 es.) Low. Hw. 
leah eneoe \y r eeee ¢ r, 
niged. Aireratta Taso ee M ‘faly | Gen Gan eietsepretii.--2] Tis] ia 18 | 430 ye ge 
United , ----50}- -- - - - 50 oooetl---- =~ f Ape] 15 Jul 
Gund Geaaeh ioe 5%] 5% «6% 25) 44% July} 50° July pp ee er yer Bibed + 36% 58 520] 18% Mar| 59% July 
nde ie 1,500] 1% Feb) 634 July ~~ ~nomy pg am 2s e..1 % % pit. an Apr| 70% Jaa 
| cake... 4 3! o-e 25% ys % Jan 
became part prot =o] 2°] anit gst] $00) Stal og Jane inanapols Pom en | | os gost aol 58 Aor] 4st en 
United Fouoders__....-- % 2% 3 8 an 4% June | Internat Hydro Elec— ae 69% 693 
ae ooo] Marl 3 Say | tmnee email & gf ee Bet EES: 
United Molasses Co— *| 23 | 23 23 25] 1 et gs eet ---*] 22 | 22 29%) 2,275] 11 Apel] 29% July 
Unite SPpotie ord ret..£1] 2%] 2% 5 nag, Se Weegee —_ —_ eer 2% 24 5 fe 100} 5 Apr) tl June 
United Shoe Mach com_26| 51 | 1% 41% 571,400] 1% Feb) 5% July cme ee < % ig 4} 9,600 % Feb) 3% June 
United Stores com.26| 51 51 BB 3, 200 4 Mar| 2% June | Italian ‘ow $7 pref...*) 15 15 4) 1,800 % Feb % June 
United Wall pa fee. 3% os eel aaa 20% Mar| 55% July eee 2,-.-* ixl 1% Bt oa 5% Mar| 2334 June 
Us Dairy Prod beom---|.-'| 2 2| Sam 1% — Ed hy * he sy 3S] evo] SE atte] ne 
éébGna0 . 6 4 00 1 ceb z J eee. y, 
eareramere lf.) fu du) BR) att TS) ie | Poe meee <-<o-cidn| 7305] 1285 raik) “aeo] ak AR] ase “fet 
ip aibeer....4 « 2 2%! 2 pr} 11% June | Mareont Wire! T of Cai 60 | 60 61%] 12 oa o 
U 8 Lines Ine pret..____- *| 60 59% 65 re he Jan 3% July | Mass Util Assoc of Can .. 2% 2 314 72 5| 48% Apr| 74 Jan 
% : 800 
U 8 Playing Card com_..1 *}------ 3. 41 ee ee 65 July | Memphis N vte..-.. *} 24) 2% 2%| ‘900 % Apr} 344 July 
U 8 Radiator Cor m--.10) 20 20 «25 800 % Jan} 134 June | Met Edi at Gas new..f) = 5 4% 6! 1% May| 3% Juve 
D------ oe = 23 2% ' 575] 8 ™M 8 son $6 pref_-_--- = 44} 9,800] 2% Feb 
He mM dM ted ee | ob? ong] TBR) ots aay] 70 
U 8 Rub Pde ------- ee 3 3 150} 10 July} 10 Jul Mohawt 4 pref ser A_.._. 1% 1 4 : %| 7,700 % Jun “% May 
Utility Eq laiming | i ee 2% 4 100 1 Feb 4 M y Mo wk & H Pow ist aaa al 80% 2 400 4 Apr 3% June 
ain. 4 oe 3 aaa oe ee et alee 1 even as) rrr} 182% 16838] 200] 80% “Ape > ee 
Gaany 4 inten Wolo... tala ol waa = ao Wy | watio : 5%| 200] 80% Apr] 106 June 
Conv indus Corp...-*) 1%) 1% 2) 250) 25 Apri 59 June | Nev nal P & 1. $6 pref..*| 684) 65% ‘ 
Vogt M al -secee*| = 4} as el Coe Pou “su Pe nae Calif Elec com 100 > 684] 750] 34 Apr} 72's June 
Vv . anufacturing Pi » 6, 6 2.200 1% Apr % JnMe ew England Pow Assn—| 0 13% 500 yg May 145 
ortex Cup Co._____- Seen Ss 2. 9 4 6% 100 2 Feb ot Tune e.. preferred - o| 57 os June 
Sticn Oo Ga« 9 . ¢ July ew Engl Pub Serv— 4% 62% 8 ‘ 
i 200; 8% ngl Pub Serv— 60} 26 
ow ban heen “| 10 | 10 12 é July] 9% Suly | oY Powe tt 7% pret : 32% 32%) 1 sere ee 
Slec com _____ _- 5 2,500 - w & Lt 7% pret.100| 93% oo; 19 5 
Sk CE a . be 11 11 100 eu by 13% June N Y Steam Corp com - 100 934] 93% 93% 100 sone ~ = July 
tt & Bond class B 2 or 4 2% 4001 1% Mas 12 June NY Teler 647% ae —- 38 86.40% 400| 35 Febj 45 = 
w common. ..... ° 151 BK 2% 100 % Mer 3% July ~ Y Water Serv pref__100 "35 yt 118% 95| 109% Apr 11) jae 
Be errants es ca = 20%| 4.3001 11% Fen 4%, July Niagara And Pow - 4) 254 25% 100} 16. Jan} 25% J ‘d 
_ Walker Gooderham 4 100} 1% May as (a yom 2 ewecccese-- 15] 10 10 ‘ aun: 
Gamuasiee pret. pipe Z tio 20% 64%1|385,.0001 3% F seed Class B oa ema Imi) 1% att 72700 at yee 14% Jan 
Watson (John Varren) __- > 12% 17%| 12; eb] 44% July aac aiw....... 3%] 3% 3% "2 vw Apr} 2. June 
Sates a in! 1 734) 12,800] 796 Feb) 1734 July Nor Amer Lt & Power. . 54 “| 4 i 7 ile ec 
Western Air Express ....i0 lis) 1% 1% 6,100 % Jan} 13% Jul $6 & Power...50) 54] 5% re “% Feb % June 
press____10}- ‘ 300 % July preferred........ a. te42 ‘ 5% 256] 2 A 
br oy Auto Supply— » Te — = 600 1s ee 2% May a Am Util Sec com_...* a “ 13% 225, 7% Mar 13% pont 
én eommen......% 20 pe ; 17. July - or Ind Pub Serv— 4 4% 41% 200 % Mar 1% June 
7% det ae Rallway 20% 100 9% Jan 21 ene > preferred_____-_- 100] _- 45 
vt Bina anewn yy wget on aha 5859 July | Gato Power 0% pret. 2100 wii] Bu Bul 2000] a July} 54 Jan 
Common vt & Station . 60| 40 Mayl 69 Jul Uhtabame Bi 6% pret-..100}----- - 864 rt 2,000] 22% Apr| 53% July 
West Va © 1 & Oo a a 9% 10% 2 wy | Paeific an Gee lwo, 7% 7% 7% ise 75. May; 86% July 
Westvaco Chi ken ------ 1 1% 00} 6 Apri 101% Jul % % ist pt 25) 24 235% 24 23 4% Jan| 7% July 
Williams (R ace. pfl00|-.--..] 68, 68 | "2 ao June} 1% July pouitta ud. 21%] 21% 31 ie ‘t00| 19 Fa 25% Jan 
Wil-low Cafeterias new. _ 13% 16% 3.8 ( — ani 68 Tuly Pa Water & Power Go._.*| 51% 89 89 150 ar] 23% Jan 
new : ‘ ; 72 M 
Conv preferred --l]------ 2 216) J pee 4° Marl tau July | Peninsula T co Co..-*| 51%] 51% 57 1.100 ay} 94 Jan 
Woolworth (F W) Lta— . geil 9% 10 ae “ May out Yip elephone com *}- - - --- 11 12 : 39 Apr} 6060 Mar 
) Lea— 4 200: 74 F 906 NW | Pow & Lt $7 pref____* 100) 7 #M ‘ 
y om dep rets for ord sha| 18%} 18% 20! 4 Feb) 12 July Baw ay nee arg Co com____* este ig 88% 200} 76% May 05% San 
pungstown Sheet & Tube 6 20%] 6.600] 11% Jan] 291 Pub Serv of N Ill eom_.-.* sl as as 100} z5 Mar} 17% Jun 
% preterred . ..- . 100 60 61 2014 July | "use Sound P & L— 431] 1,150] 22 Apr| 43% ay 
ol 6 eek ee | eee... ..-- «|: ‘ wines 
a Utilities— Apr) 61 July m.. Dreferred_..._....-" Fy co + 230) 12 Apr| 28 June 
$6 a Power $7 pret. .° -_- 54% 57 = ete Telep Cc Oo— 8 490 7 Mar 21% June 
Am Cities Pow & Li— 46 45% 48% = =. yee #RwG Jan quduen tae alge 95 95 95 10} 95 Jul 
iow enum 6. peneate 26| 32%| 32% 34% pre 56% Jan . Calif Edison— ZI7%| T17%4 20% 500, 8 Feb "2084 July 
eucce eae 800} 25 “~ pref ser A_ 
aes 41 2 mae F oe ee ! : 
Amer Common‘ith Power o} 4% «5% 7,700 2 Fen 36% June ser B....-.--25) 22% rt) ote. 200] 22% Apr) 27 J 
Ap yaa | «tl OK OMS wee Bi % Nefaed Gas]: | 90% at 1,500] 18% May! 31% Feb 
AmDist Tel N J pret. 100 41 he 5.200 “a Pe % June sour wn Colo Pow el A-25 m------| 3 "25 3254 june x” aly 
Amer & Foreign Pow warr.| 6 '4 9934 99% “951 84% oF i¢ June | Southern Nat Guscom...*| 4 3% 3% 100 2 July 
— Ses pe com... Big OP OS ay d ne, Southern Union a, 4 4g te] 6.400] ne June] 6% June 
Amer L on ee ene 86 864 $8i5 oT 100 e796 Bae per ae” Bell Telep Co— - gh: oe % May) 1% May 
com... = ore 100} 69 Sone % preferred ---- f 
Am*Superpower Corp eon 18% 1845 26%| 8,100 iz” ae ait Jon | Standard Pr & 1.4com. ee "6° * 11644 100} 111. Apr} 116% F 
Dreferred........-. e| 71 4 7 he oie 2% Mar ao June rs ve B common...__-* 6% 6% . 200 3u May 16% fas as 
ie 2 TR 3: a Sion : ‘ ‘ 2% } a 
Appalachian Hiec Power 32 | 3200 39%) = 200 re ae 75% June Swiss Amer Else aaa un) 24 Sx is0| 167 "tas as 
Pe 9 hehe eimw +£OOr owe R80 80 al June T ren = ; 43% 250 18% Mar 43% July 
sae P de L. $7 pref.__* 4513] 40 453 10} 80 July] Tampa Electric Co... *|-. on oom 7 
Augoe Gas & Eleo— 5M 301 35 Apel anxce’sene Tenn El Pow 7% 1st pf 100|-...__] 62 - = 19% Apr 32 June 
Class A new. Sieger ae » 1% 1% 2%) 1,700 ‘ ¥ | Union Gas Bs Ue pees. - BOS ---=-- 79 = 79 25 47 May 62 = July 
$5 Cotager en 1 1% 1s ‘ ‘ 1% May as of Canada_-_.-.* 5 re P 7906 July 79 ~ Jul 
68 pees "oer pany ey <a ts 2° 15.900} 1% July 3% June (nited Corp warrants. -_- 3x1 33 5% 300} 1% Apr 7% July 
A arrants_............ - 5 = 8%, 1 140 3. May >1% July | United Gas & E17% pf- ts as og Oe 4A 5%| 7,600) 1% Mar 6% J y 
anne Tee Uui eum....° Hy = Ys 15,700 ‘. Apr 10% June | United Gas Corp com new! ier ae By “. ' 20| 42 Mar 49 May 
Dott Ning & Base Pow. 35 125] 12 el cal ete BS my hain aa sau] 34% 43% os ee oe oo 
oom _ 16%] 5,800] 6 Feb] 1715 ‘July | United Lt & Pow com A--° i Z 7 
aay lid. Wireless 1.1d—_ 4} 10% 20 900] 153% June py Jnly | United Lt & pew ses A.-* Hy iM 1% 19,700 “Feb ix i 
Aw dep rete A ord she. 3}-———-- 1% 1% 4 | Sieseet class B_.-.-- | 1014| 10% 1035 39,700] 2 Marl 9% June 
Cent Hud G 4 $B ord shs_Z1 “16 te et 100) "4e Apr] 1% Ju'y | 9 conv ist pref... --.- e] 22 20 «35 5.088 2% Feb) 12% June 
Cen 3 & E vtc....* 13 13 1 8 0,600 Sie Feb 4 Ju'y 8 Elee Pow with warr..1 1 1 on . 5,000 8% Apr 41% Jun 
an S Hewes Uwu— 3 100} 10% Apr| 4 % July _ Warrants... ..-.----- ; 4 1% 5,200} 1% June| 1% jane 
o aa on ee out ex exis 5 Inne fhe P & L $7 pref__--- "30 | 20. 36 600; {ue Ape % June 
ee So! opiate a a a7 | “Sel 056 baad atl oe Wh Pow & 4eom--.---2| 336) 1 5 PO i te le PR 
Cent States Elec new com | pas Sa See So] 8% Mesl a7 June | LS preferred... ._..100 19°] 19% 23: 300] 2°* Marl 8% June 
+ B. .:. a Sl a sl ne” ee 244° July | Wash Gas Light Co-_- :20)-- "| 60 28% 650] 5% Abel 27% June 
ce pref without warr100} - - ---- ‘3° is 225} 12 Jan ae Western Power 7% pref 100|------] 85 50 100} 60 July} 60 Jul 
Ct nv pref opt ser '29_ 100} - - - 20 5 100 6 Apr 25% July - 2 85 5O| 74 Mar| 85 J 4 
wales “r22} 18 Tex] 150] 9x Mar 5 im) “a Phe! 
ee eR ‘ . 50 9 M une ubsidiaries— 
Cleve Elec 1ilum com._--* 30i;| 30% 7333 oe Bel Se | Pee wee. 50} -_- 37-37 
MD 4 Ge 106'4| 106% 1 4] 900] 20% Mar! 37° Inne | Chesebrough Mfg..---- 95] 112 | 112 11: 100} 25 Jan] 139% June 
pene Sue & Eine 4 107%| 130] 99! May| 430 gan aes rae aes iol 33 | 33 41% ee 
pret.......100} 90 = Ret....- -25| 71 y Mar| 41% 
Goeeneee Edison.100} 63 2 138 2,075} 68 Apr Imperial Ot! (Can) coup-.* 11% + rity, 8,500} 40 Mar) 88 : = 
enon & Seeiter Corp. 72 2,500 50 Apr 138 July ‘emo oscete 13 12% 15% 20,400 6% Mar 15% cae 
err eee WEP YanT Yad ieee 1 82% Jan | Notional, Transit... 12. oF 2 | 8 te ee oe ee * July 
Community Wat Bae Es Brees 12% 13 "125 a F 3 1% June | N ee See. --< 10, 50 a 8% 9 1,500 1} pa a 
Geese stesocar'| ot | ah ont] at] asf MR] oft Fe Nonna Pipe ie=—-—-j0] $0] 2 8] 100) oe aoe “tye ly 
SEE in| BE BEL OR 48i¢ Avr] mts June | Southere Pipe eeerres +) a Mie Pee yd eT © SS) ote Sas 
, m 62% 75| 354 Ma S Jiuty | Sou'west Pa Pipe Line -50|-- ah og 2% Apr 
Duke Power Co pl a 10} 68 68 76 ; y| 66. June | Standard Oll (Indiana) ..25 28% 28% 33% 53 ph. 24% Mar 3 — 
6% pref beng engage’ 9 Us 000 one Ftd 76 July | Standard f= sede = 1634| 1634 19%] 11,500 "6 Mar TON July 
Staess Pow com 5..°) ---| 65 68 125 ar| 12% June | Standard Ohio) com 25) 32% 18% 20 500} 11 July 
$7 pref series A____- ec ate ontt 4%| 1,000 a —_ 68 July 5% nti ahs one eck tg 39%4| 6.750] 18% Mar a” sar 
$6 pref series B.._._...*|---__- * 26% 50| 16 May ant a Le pe 85 40 Apr| 88 = 
East Util Assoc com.....*| 23% + # 25 1001 15 May 30 June Other Oil Stocks— une 
Conv stock == ———————--* rt, in aes 5200 13% Apr A Ad —- Maracaibo Co.....1 1% 1% 2%] 64,100 
Elec Bond & Share ‘na ae 4 7 1 uly kansas Nat Gas com. “e ‘ ‘ “4 ’ a 
$5 cumel ~ ee ty i So 434 300 10 Fen an July mmon eet 336 in ae 1% reo] 534 june 
Se eecooce is f 4 2, 22 a s , zl Mar 
etetertcsseciy * | BE si) a Bel fine | patente ivGarn 3) ig | of ea) yy Bap is Sine 
chert rT / 4 4 pebains 6% F 
Empire Gas & Fuel— 4%] 4% 7%] 2,100 1 Cn ed PH, +; iy ae 111,400 | UE Fool "Ig Jae 
ox preferred. ____-_ 1001 - ‘in a 9% July | Colon Oil Corp com iat” TRG TER i sa 100 4% July % Sule 
ee, preferred - __.-.- ion|..----| 20 4 50] 6 Apri 21 Columbia Oil & Gas vte..*| 1%] 1% :" 7,100 4% Feb| 4 July 
preferred. ____ _- 100 os ee 0% 300] 7% Apr May | Coeden Olt Co— s 3,300 % Apr| 2% J 
Empire Power stk et 22 22% 100} 10 ane 25 tune Ctfs of deposit... --- 3% Hy une 
European renomtena | 11% 11% 100 6% Mee 25 June | Creole Petroleum new..-5 514 44; 5%) 7,000 1% Jan 6% June 
ger eran ere iigitttas iol 6 . 15% June | Crown Cent Petroicom..*| 1 .” Hs: 19,400] 4% May| 8% July 
Option warrants. “es c a 7.300! 2% Marl 8s Jul Darby Petroleum new....5] 5%} 5% 4 7,200 % Feb) 1% July 
wl 8x4 146] 5400! “36 Apel 136 July pe Oe eee Je >) ee fied 90 + Mm 
pof Penna. - M 
asl 45 | 46 otssl 13,0001 24” Marl_62~ July 
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Sales Jan. 1. 
e Since Ja 
“Last [Week's Range ten. |——— High. 
= z |; ince Jan, 1. aa en laeee | Lew. a 
my k's Range, for a ar ‘ontinued) Par.) Price.|Low. High.\: , < July 
Bale |" of Prices. | Week. High eee 10% 50] 11, June) 16% July 
; “1 * Low 1 A ‘ ind f 
Continued) Par. Price. vatedttaaniecta = eons < | June | Nat Steel Car Corp Ltd. -* "38% 3s ‘3 1 r Ooo x sous 4% June 
Stocks (C ~ % % 300 yy June 1 % Nasienes - 9g ~egaemy TPS ais: 3 “4 3 4 100 \% June si — 
pect Machine---.*/.---.-- , Jul Nat Tile Co com----- < Tee 4 ty = % JaD 
First, National Stores 114 114 + taal Tiago Nie eM hoy Anamente etre + ae Mile + Apr] 1% July 
Ist preferred....100) 114° | 114 9%} 50,100 % Apr 47 July | Natl Union Radio-.-.--- < RS, 1% 1% 150} 9 Feb) 40 cae 
masa] nit] an | “Sel ae SB] a Say Sf Near Mell a 
wneeeee ” gar [ 6B Neisne - -5}..---- 7 F 10 92%, . 
iauneneCe aA... | 4%) 4% 5% | 6% July | Neloon (Herman)......-5|--;---) 8 , Sar see ae. ae a 
Ford Motor Go Ltd— Aes Stl So Sool ask webl 1056 July | Newberry 1 Grain Prod]... --- we inl siee iS is” ee 
i Amer dep rets ord reg- £1 12 $i Eee 4 19%] 27,500 ON Feb 36 «(June | New Saude & ‘aris Land_1)------ 3 3 15 100} 12 May} 18 
1A. - , 25 475 New *| 15 5 . s 
Ford Motor of Can c s| 19%] 19% 25 New York Merchandise... 19% July 
Snes BW... 2--------- , r ome : J 1 Jan ? 
Ford tora Fra Hy] aaa) 8 Mas] Be Se | A ee eee ae] tax son 12.00 11 oe 
Seecccoceiooe=~ a4 1,150 a * ne Founders shares--- --- 5 5% o% $, — 23 July « D 
Peete a Soe Teo a SSL OP Tae rg ee 
st fon tea Np B 4 , 
eorecce gude une | Nicholson a ll 
ices Camensy 4 4% woo] 384 Mar is June ee eee - sel 49.700 ‘ie Jap o> 
Foreign shares. —---*|-- oe = Star] 4% July | Nitrate Corp hares----| MJ 4% ts 200) 4% Mar) 2 94 July 
rekns (H H) Mfg..--.- 7 + 1% 2%) il rd 2% Jan ton cay = folectrie Corp ---*| 1% . r; . 300) 2 rep 53% June 
seneral Alloys Co-.----- 71 y 8,5 July | Noma E eee Pe): in 200| 34% Fe 
Genera! Alloys Co 1 7% 7% 10% f 26 July} 26 rdues Engineering ____-- 2 45% 49% 1,206 6% June 
fon Corp. .- oF ‘ 25 4% Jul N’ west E sat Obie 5% Jan 
Gen Capital Corp. * 1: ae 2.500 “sae 10. June poe ewe maby are Mller 1 2°. Gul eee of Aer Si6 Some 
- cts *|_. z-- ‘ | 5,0 Outboar Sat 4 9°4 1% Apri 4A 
Gen Elec Ltd Am depr 3 3 4% urities...... 4 4%| 12'300 5514 July 
Reeteeeees Coupe : 6 ST Ga dee | baa ee b| 46%] 463, 5535] 6.900| 20° Feb "3% May 
Gseonv preterred......°| __%| te o*| 13:900| 23° Apel 140 aay | FarAunten aurwage. to “o | “ai 6's| 700 124g Mar| 27% June 
$3 conv preferred - - - - - - 5 95 95 14 15 1 May 90 July > it Motors. ----- e 4 225 25% 3,800 68 July 
ber..25 90 150} 5 July | Paramoun «| 23 22% ; 20% Mar 
General Tire & Rub 90 ay Pe r 6% Apr| 24% ke. Davis & Co.___-- , 81, 68 9,500 6% July 
erred series A 100} - 4% 24%) 49,500 July | Parke, ---*| 60%' 58% 4% 1% Mar } 
Glen Alden Coal. ...-.-- : 16% wi) 7 600 ont , pa 214 June omen Rega 2.1 3% p.. 4 p 4) 53, re 4214 Suly 40 —_ 
Globe Underwriters- -.-- *| 224] 221% 22% ‘ 2% ‘Apr| 15 July | Pen Avania Salt Mfg__50|-----. 0” 76 310} 26% Fe July 
---- y 20,600) 2% AD é@ | Pennsylvania 5 70 700 76 1% Febl| 4% 
Goldblatt Bros com 1 74) 76 61 ee 4% Jan} 1% Jun rell Mfg_--.---- Mel Bul 3% 3%1 3,108 Ys 
Godchaux Sugars cl en” ys % %1 10,5 Peppe Siete ine... .. 10] 2% “s 3% June 
Seal Electrical. ----- % June | Phillip Mo Pp ie 555 Mar 4 
po doo Inc— } 18 19 100 5” - Bee Suly Phoenix = urities 1 1% avs P “4 fo 9% Feb 2434 = 
s y ’ i mend sits 25% 11,000 4g July Commo et an A... 00 22% 25 4 12 + 3 June 
$3 pref with warr *| 18%] 15 25%) 11 8% Apr| 29 v pref ser A..-. 4 4 100 
fg com vtec... 29 56,000 6 $3 conv p a Pe 
Seay Telep Pay Station..*} 19 is . Feb| 1814 May | Pines Winterfront._ 3 4%} 2,500] 2 Feb] 5% June 
Gt Alt & Pac Tea— *] 161 161 175 540 ‘- eo | ore wees A. B 3% 85 '350| 28 Mar sou July 
Non-vot com stock --- 20%| 120% 120% 140} 11 Apr| 26 July Meter... .- Lake Erle. 50 80 $0 | 38k 5.4001 13 Feb oa July 
ial Nosmare Pacet..ssl.---| 44K 36 200| “1x Apr| 6 July Pittsburen Place Glass..25| 30% 73m 2h) 21500] 36 Mar| 2634 June 
Se . : ‘ Pittsbu : 4 7 3 Mar 4 
Great Northern Paper * ; 5 6 % July 24% May sas adie aae ; 26 100 8 v July 
i ed Be . : 1% 14,600 4 June Potrero Sugar. . tence 26 ! } 10 Jan 21% 
Gonrionea Cues com... -* tes "ae M% 1,500 2 in June ; Powdrell & eo _.*| 21 21 = 2 300 4a May o~—_ 
pw dna Stores Prod vte 25e] 1 “% I 500 % June % June | Pratt & Lambert “fios..*| 2%] 2% 4 x| 1900! 23 ©§6Feb 10% say 
Guardian Investors. ...-- i % % oe %s — 114% June ee Se cea Ue + a6 10% ‘100| 57 Mar) 79 July 
Candy Stores... Aye 44 3 : 2 % July | Prudential Investors... ... *| 75% 5% 
Hartman Tobacco om ee Bis aoe 4 Mar 134 June Pub Util Holding com \ \ | 6,300, ‘16 saa he "ae 
eg Ee ozzicc! 15 16%]  400' 8° Apel 17” Sane } nt Pa eareceenmmeneetl Mae Cae ee, | AE ee 7% June 
Helena Rubenstein -- -- - 10 Sk Kode 15 15% 100 2% June 6% July es SL ude ean 5% 6% 700, 1% Mar 
Heyden Chemical_._.-- “25 "6% COBK OB 250! 17 Apr| 24 July bo pene preferred.....*| 5% | asc duly 
ae 7 26 50, $ 23 sa In| Apr <4 
Heywood Wakefield_ ae 22 24 400 1% June 2% July b Utilities Securities 33 4% 200 1 514 June 
Hires (C E) class A-.-..- *| 24%4| 2% 2% Jan} 25% June | Pub U ferred____-- *\---aiz| 224 3% 300; 2 May 
Co com...... - 45 625; 17% ; July $7 part pre 3% 3% 3% 
Hor & Hardat en ci00] 0 | 9095 a Theta Gr aieinenantciguaiin 7 137 140 20) 64, Marl 140, june 
Fred. - . - - - - July *| 137 37 Mar 
iste of vo ge 30 30 30 R... ¥ rome July eed ee Ge” 1% 134 iy oa H+ June 3 June 
ot ggg nme “844 8% 9% 4 Mar| 9 July | Ratiroad : Jtil Invest el A*|_----- % June 
urities__.* 8 4 5% 8\| 13,700 2% M ne | Railway & Ut ae ; i » Ye Apr 1% 
Hygrade Food Prod new --81 o7*| 26:7 2734] 150 "6% Feb| ii July Pn ae i SK] *Z0ol SS Bee wit ee 
sae 100 oo Clas “ote eugenics a % ‘2 py >n July 296 
adm here ees ai 11 poe gers: agape awe |g arama, =- p- 291: 125| 25 a5ic July 
fens i Top of m4 Gan: * 25% 25% 100} 15 Feb 25 ly ‘= micalona Sonate Pile pf* 25 a = 4 800 1634 in 35% Sem 
Im a x  omal 25% O78 % Apr (Daniel) com_....*}--- eas 2%; 3 34 7 Feb 4% June 
Ireland Am dep rets-- 1 1% 1%) 1,000 ; 45% July | Reeves (D 23 Corp--.--- *| 2% 34. 1 1,200} 1% Fe June 
; 10 et 5%! 1,600! 25 Mar Reliable Stores Corp *| 33 3% 4%) 1, % May} 3. Ju 
Industrial Finance v t c 42 42 45% , M 27% June tional... - 3° 7 200 % YD Tene 
-10 By ‘ 1,100; 15 Mar Reliance Interna 1% 2 Feb % Jun 
Insurance Co of No Am . 22% 23 ’ Apri} 3 July M ement._.*|_--___ ; : 3.700 % ton 
igar Mach..._* -.---- 2% 2% 600 1% AD une | Reliance Manag! si i; \% M% ‘ Apr 3 
mop Ay llega lal 3 3° | 2000) oe a 3 Republic Gas common. +} 5. - asl goeel a eae ie Jee 
Wee ’ BUD. aewacccasen oa ’ 
International Products . is 100} 1% Mar| 2% June ney nals inoue. 7... _ a 636 pon 
yg Rinse eo Ts oe ssn Sa ee eo Richmond Radiator —- 5 5 5 oo) a ses 10% July 
a i % ’ % y .* e . by - 
ineriate uit Corba] 1°) A” ts 100] 79s San| Yo5¢ suiy | recon pretered.—..s] 5 B'S] 2.200] “yg Maal "83g duly 
ser A... .. 54% 151, ‘% é ul Rike eS ae % 3%) 2, Mar 
iterate oder sib--|.---] 198 128 ws Ghyotben Gipepend | eee IE oie asl aie Ie 
nvtc.._----*|.---.. 5K%OCO« 2,1 ‘ Rossia International. - -- - eet 0% 11% 514 Feb 5 
irving Air Chute new-...1 ‘ite tie Me Feb) 2% June| Royal ty “yeaa 34 33 a a vn Mar 6 yond 
g ‘ 500 he 1 Ruberoid Co-....-.--- *] 15 15 2 Py 16 Feb 
1% 1% 1% » 19 Jan} 80 July & Sons Inc___-_-- i] be 65 250 % 8% July 
Naumburg com--*| _ 6377 6,700 , July | Ryerson 55 59 2 1% Mar) 8% 
Sonnet Laughlin Steel_ 100 4 ae 1 i3 900} 91% = 3K June | Safety Car Mest&Ligns 180 5 45% 8 43,500 130 Mar| 56 June 
ee Gael earl ec 8K cal 3 eel te ee ee aaa est a ie a ae oe a Pe BE 
Kleinert Rubber-----.-- 1 13% ae f -# Detiiine....._ 5| 23% s% 13% 100 6% +H red 
Knott Corp new__-..._. ‘% Mar 1% June | Schenley on™, EO. .18K% ft i;| 1.400 % May x4 
— ££ Co com - 1 1\% ’ teb| 24 May 
Kolster-Brandes Ltd ¥ % 1\% 1,800 Schiff & } Estate a a l .! 93 200 9% Fe 4 poo A 
American shares_-_-_- £1)-.---- . 37 June Schulte Rea ” | ae 230 = % Aor yy. 
Koppers Gas & Coke— 65 65 100} 45 po 335 June | Scovill Mfg Co.-_.--.- re 4 4 —— 2 Apr} 10 June 
6% preferred_--.-_... or "15% 15 22 oe my, p~4 1% May —— ae eee” Ra) 8 48% 337 4 28 ‘Sn 3874 July 
Kreuger Brewing -----.-- ieee 1 14 é % May| 314 July | Securities ~~ ol “34 ‘ 38% eee % Jan 1 Jan 
key dry & Mach. a 3% 200 %? 1 Seeman Bros--_....-..-- 1 1% ’ Ave 1% y 
Tamers been com..-.-1)------ 19) 1014 200 2. July ed a, Segal Lock & Heséware..© 5% 5% 7% et on ye 204 June 
Preferred ---.......-.-*|--- 9 | 9 12%' 5,700] 5% Apr Selberling — teecee- «| 216%] 21644 19 prmnces 
Lehigh Coal & Navigation « - Selby Shoe com________- 7 van 
Lerner Str Corb 18 613 100| 17. Feb| 42 July | Selected Industries ine i a . 
ro, pret w wa ~100 an 2 om 42 6 = sf? Feb 8% June Spe a et 58 34 > ty 4 1,750] 2634 Mar a fod 
Bis 7 Deel w we. - - - -10) 5  (% - 3% July] 1% July t certiticates.._| 60% ; ‘ 300 % Jan ‘July 
iberty Baking Corp. Se ght nae 1% 2,800 6 July | Sentry Safety ee 10 4 , 
et at ease 3) is 634 36s] 200] 2414 July] a8 duly | Bente —o 4] 3,300) 154 Feb) 5 June 
Lgneh Corp-.....---.--- ee 14 1% aa “ * “Feb| 33. June a — e | ee wi, Bis, 1.700] 12% May a6 — 
} el Stores com---....*|-.___- 31 “ > June tae“... os _ Sere 28" 4 127 ar : 
aoe Cons Mfg Co- _- -- Ys “ ae 4 8 2,400 % ye 8% June $3 conv eestnce ae 35 35 43 4 — = May 4 July 
Marion Steam + ae 3 1z 3u%SCOBS 300 He sone 10% July ae . ey i00|....--| 95% A 4 110] 90 Mar gs 4 4 Fann 
aandoe 4 . By ? + referr sabe haus “F 150 7é 1 Jan| e344 
Maryland Casualty $ 316 lg 9% 10 700 4% Jan 2% July Mt __..100| 150 4 2 100 1% ie July 
realmente eae 1 ts) I ti baa 27” Marl 46° July | Singer record reg.-£1|-...-. 6% «6! i ae ER SS 
Mavis Bottling cl A. -... . - "*] 45 | 44 46 Sool 14 Sul 14 Saiy | Amerdep ee sis ie a 6. May 
Mayflower Associates _ - is 14 14 , 300 : ‘Feb 6 July | Sisto Finane * é conn i3 pe ee a 4% . 4 900] 11% Feb| 52 4 _ 
McColl Frontenac Oil_ MS ao ta 4 6 3,700 Feb| 69 May | Smith(LC)& Co 42 40 se 1.200 % Jan 2% 
Rad & Mfg B__- . 5 58 1,500} 38% , uly | Smith (A O) Corp.------ 2%) 2% 2%] 1,2 
Mead Johnson & Co coii.*| 50 - = a Jane. See | Soe Corp common. .* : 7,800} tis Jan) 134 July 
Mercantile rred ~~~ 100 ‘eda alain 63 70 575 >= a 33% June | Spanish p a tg a £1 % 4 Hy 4 24 % July 1% July 
% preferred -_-_.-.100}------ ‘ 29 50): "hie Sule Amer =e alee! % P - : ’ 
Margenthaler Linotype. -* ae 3 ty 8,400 6 a si May re a > meg ~~ scandal = 91 100} 15 Apr) 52% July 
Merritt Chapman & Scott * ls A 5% 2,000 be 3% July Spiegel, — % ee See 5214 . 4 400 2% Apr a¢ coed 
Mesabi Iron Co....._.-- € 1% 3% 61,100 7% July 632% preferred _---- * 8% 8% : 500 17% Apr 29% 
iol 2 ae ; 4 July : Ss I-Meyer com_______- 28 29 r 
Michigan Sugar-_-----_- 10 4% 74} 6,700) 4 Apr| 6 Feb | Stah ye Seal com_*|__-_-- 28 28 July 
| ee SREY” See 5 5 100 3% AD € June | Standard Cap & § ; ee 6 Feb 28 
Midland Royalty pref- a ayes: ioe a 200} 1% jane aos July | Standard Investing ed +] 23 23 «27% 5. = % Apr| 2% — 
re eee IM? taal iy eS 71% July | _ $534 cum conv pre newl] 1%) 14 1% en Ta i a 
Midvale Co--__.-..-.---- 68 68 70 40; 59 ADI Starrett Corporation 0 2%1 2% 4% ry 4% Feb) 3% July 
Minn-Honey ig pret.-i00] 6 anon ie Foor GET) BL 8 | " 50] 4% May| 9 uly 
Mississippi River Fuel— ote 2% 3 200 1% e} 8 July | Stein Cosmetics com_-_-__ * iohen, 8 s 50] 8% Feb| 20 Ju 
Warrants - itm | lS 100} 4% Jun Stein af ag apaaesee * can 1695 rt 200 % Apr RY,” = 
Judson Voehringer -*| .. . . . . 1 Stetson to, Sela tae 15 Vg 2% Apr 2 
Maaare Investors Service 231%] 2316 24 200] 14 Feb) 25% July Stinnes (Hugo) Corp- ---- ” 9% 8% 10% yo 8% Feb| 20 July 
Partic preferred ------- ’ b} 82 July , Stroock (S) & Co 3 ee «| 14 14 20 "125 444 Mar] 12% July 
ed | | ol one saree’ * | 2, | tel Se el 1 fa 
lass A---.-.-.--...- a Jan ete OT conn e) | 44 4 1% May ‘7 d 
saneioeen Bk of Goiumbia- 24% 2% 100) 1% Feb iu June | Sun Investing com__-.--- psa 6 ls 112 = 7 Feb| 24% July 
American shares-- -- - - - aiewr- +: + es 200 As _ 11% July Super Maid A “apa al” ia 164 24 sly a 3244 June 
Nat American Co--..-.-- el giz 74% 13%] 9,200 Jan 2% June | Swift “ta ah ai i 15| 23 2 at $4. "700 % Apr 7 
nal Aviation... ..-- hs % «LS 300 1 “2 434 July | Swift Internacional. ----15) 23 4 4 ; Apr; 2% July 
National Baking com__-_ -" nae a 4%<| 40,500 % = 39% Tuy Taggart Corp So, i 1 24 we as, Feb| 10} May 
Natl Bellas Hess com... 1 35141 3534 37%| 1/100 a et 10 July | Tastyeast Inc class A....* 74) 7% 94) 4.40 5 Feb] 31 June 
Nat Bond & Share- .... ° elniie Ee eli (50| 76% Feb| 96 july | Teebuleolor Tne oe el 30. 100} % Jan| 1% June 
Nat Container com... ___*|_ 9 | 95 96 150} 7634 ~— 4 June | Thermoid Co 7% pre ort. Dnigee 1% 1% 300] 10% Feb| 28% June 
eee enero An 308 2%] 234 3%] 3,300] 1 Apr| 48 July | Tobacco Products Export. *|------ eu “ex| v.beel. 35 deal Oise bear 
Nat eres ahs ome ae] Prat 4035 46%) , 450] 24 Aue 234 June | Todd Shipyards... --...- a4 3% 634) 7, ere 
aed 54% preferred. - - 1 3% 1% 1%] 3,300 2 Feb 3% May Trane Lux Piet Sere jec--- : ck gael 1% Mar 3x phe 
Warrants. ~~. --.------ lk 1% 2%] 45,000 3 ul Trane Pict Screen 21 q 3% pr 
National Leather com-..°| 1%) 1% 5%| 5,500] 1%» Mar 3it May | Com wn pn YY a3*| b'sesl 9” Beet abet ae 
Nat Rubber Mach.__-- a: Wa 1%] 6,000 % Mar 6% May | Tri-Continental warrants_-_ 14 12% 24 "700 814 Mar! 4614 June 
Nat Service common -- ..- . 3u| 3% 4 300} 2% = 22 July | Tubize Chatilion Corp..-1 il 25 25. 38%! 1 
Conv part preferred. - .* ty) Soa 100} 22 ao d 14% June ee 
Nat Standard ae -------*}.-- 7ij 7% 8%! 1,300 % Fe 
Nat Steel warrants. -._--. . 
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Friday sales fi taay eee 
Last |Week's Range| for Range Since Jan. 1. last |Week’s Range| for Range Since Jan, |. 
Sale of Prices. | Week. Public Utilities Sale of Prices. Veer, anus 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. _ (Conctuded) Par.) Price. |Low High.) Shares. Low. Hw. 

Tung-S0l Lamp Wks_...* 5% 5% 6%] 1,100 1% Jan 9% June | Florida P & L $7 pref_._._*| 22 22 25 250} 12 =Mar, 33% Jan 

Union Amer Investing- --*}- -- -- - 22 22 1 11 Mar} 22 July | Gen Ges. & E1 $6 pref B...*/ 13%] 13% 15 450 3 Apr) 15 July 

Union Tobacco Co....---* M % 718) 7,700 ‘ye May % Juve | Gen Pub Serv $6 pret__..*|._____ 55 60 520} 18% Mar) 59% July 

United Aircraft&Transport Georgia Pow $6 pref.....*] 56%] 56% 58 375| 43% Apr) 70% Jao 
6% pref A x-warr---.50}----_-- 50 50 25} 44% July} 50 July | Hamilton Gas com vtec_.! % % % 900 % Jan % June 

United Carr Fasteuer corm * 5% 5% 6%] 1,500 1% Feb 644 July | Minox P& 1 $6 pref _..*] 254%] 25% 28 700] 18% Apr| 34% Jan 

U: Chemicals Inc— Indianapolis Pow & Lt— 

Geena. .242..44.--- 3%] 3% 3% 100} 3 June; 6 June 644% cum pref____- 100}- - ---- 69% 69% 25] 53 Mar) 75 May 
$3 cum & part pref... -.*)------ 20% 20% 400 7 Jan| 20% June | Internat Hydro Elec— 

United Dry Docks.._. 2% 2% 3 8, “% Mar 3% June $3.50 conv preferred_..*| 22 22 29%) 2,275) 11 Apr) 29% July 

United Founders......--1 2 2 3 {103,200 \% ADI 3 July | Internat! Utility— 

United Milk Prod— COM A... ein wcccs.. ., See 10 10 100} 5 Apr} It June 
$3 __ _, REET +) 23 230.23 25] 18% Apr) 23 July aE i} 2%] 2% 3%] 9,600 % 3% June 

United Molasses Warrants............. \% le %| 1,800 % Feb “% June 

m dep rets ord ref..£1 2% 2% 5 71,400 1% Feb 5% July | Interstate Pow $7 pref_..*| 15 15 17\% 50 5% Mar} 23}4 June 

United Profit oe 1% 1% 200 “~ Mar 2% June | Italian Superpower A._..* iu 1% 2%! 4,100 4 Feb 3 June 

United Shoe Mach com .26| 51 51 55%1 1,650] 30% Mar| 55% July bo ee ea % % 5%} 1,600 Y%Mar| 1 June 

United Stores Corp v t c..* 56 %6 1%! 4,100 % Jan 2 June | Long Istand Lig— 

United Wall Paper Fac..*} 2%} 2 3: 600 “% Jan| 3% July Common. .........--.. *] 133] 11% 15%] 16,300} 10 May| 16 June 

U 8 Dairy Prod B com_..*}------ 2 2%! 1300 1 Feb 2%, June 7% wpreterred._.___. 10m] 72%] 72% 74% 360} 59 Apr} 82% Feb 

U 8 Finishing com -.-..-- | 6 6 7 1.500 % Feb) .7% July 6% pref class B____- 100} 60 60 61% 125] 48% Apr} 74 Jan 

U 8 Foil class B_.._...-- i 5% 5% 9%] 5.000] 2% Apr] 11% June Marconi Wire! T of Can. 2% 2 3%] 72,800 Apr| 3% J 

U 8 & Internat! Secur---..* 2 2%| 2.900 be Jan 3% July | Mass Util Assoc vt ¢.___- 2% 24% 2% 1% May 3% June 

st pref with wurr_...- 60 59% 65 4,500] 17% Mar| 65 July | Memphis Nat Gas an. 5 4% 6%] 9,800 2% Feb| 6% May 

U 8 Lines Ine pref___.--- we % 1% 800 % Jan 1% June | Met Edison $6 pref__-__- ~ ee 62 624 125} 54% May| 73 Jan 

U 8 Playing Card com...10| 20 0 25 575 8 Mar| 28 July | Middle Wast Uti) com..* My 4 5%] 7,700 % Jun % May 

U 8 Radiator Corp.....-. 2% 2% 3%! 1.100 1% May 3% June $6 conv pref ser A_.._. * 1% 1% 2 400 \ Apr 3% June 

Universal Insurance. _--- etc 1 10 150} 10 July} 10 July | Mohawk & H Pow Ist pref*|---__- 80% 80% 25] 68 May] 85 Feb 

Universal Pictures -_ _- - - - - ), ae 3 100 1 Feb 4 May | Mountain States T & T_100]-- --_- 104 105% 200} 80% Apr] 106 June 

U 8 Rub Reclaiming com_*}-_-__- 2% 4 2.700 lg May 4 Inly 

Utility Equities commun. * 3% 2% 3%! 7,200 1% Apr 4% June ; National P & 1. $6 pref_.*] 68%] 6514 68% 750] 34 Apr| 72's June 
Priority stuck ......... *| 42 42 50 250) 25 Apr| 59% June | Nevada Calif Elec com 100}... __- 10 13% 500 9 May] 15 June 

Utility & indus Corp....* 1% 1% 2%! 1.400 1 Feb 3% Inne | New England Pow Aso 
Conv preferred __.....* 4% 4% 6 2,200 1% Apr 7% June $6 preferred._........ 57 564% 62% 860} 2634 Apr} 62% July 

Vogt Manufacturing. __-- eget 6% 6% 100 2 Feb 7\% Juty | New Engl Pub Serv— 

Vortex Cup Co.........- .. Coane 9 9 200 8% July 9% July $6 prior lien_........- ~ sean 32% 32% 100} 19% Febj| 32% July 

N Y Pow & Lt 7% pref.100} 93%] 93% 93% 100} 77 Apr] 99 Jan 

Waco Aircraft Co... .--.- =| 10 10 13 2,500; 10 May! 13% June WN Y Steam Corp com----*/------ 38 8 =640% 400} 35 Febj 45 Jan 

Wagner Elec com. ____ _- 15} 11 11 11 100} 736 May| 12. June NY Teler 6%% pref _ tf} ___- 118 118% 95) 109% Apr) Il) = July 

LJ eee eee Wied 2 2% 400 1% May 3% Juty N_Y Water Serv pref..100) 254] 25% 2514 100} 16 Jan} 25% July 

Waitt & Bond class B __-_- 2 2 2% 100 % Mar 4% July Niagara And Pow — 

grammes aps *| 15%] 15% 20%] 4,300) 11% Fen) a1 Tnlv Common. .........-- 15} 10 10 13%} 29,500] 8% Mar] 14% Jan 

RID. Kinin - none s 4 4 4 100} 1% May! 4 = July Clase A opt warrant. __. 1% 14% 1%! 2,700 ty@ Apr June 
— walker Gooderham = B opt warr___..-- 3% 3% 3% 00 1% = 5 ye 
forts Ltd com... *| 26%4| 20% 645%/385,000] 3% Feb 5% July slass C opt warr------- % % Mg 100 4% Fe 4 June 
Cumulative pref._.... *| 13 12% 17%] 12,800 7% Fel 178 Frid Nor Amer Lt & Power. . .50 54% 54% 5% 256 2 Apr June 

Watson (John Varren)...*} 1%] 1 1%] 6,100 “% Jan) 1% July $6 preferred._.......- *| 124%] 12% 18% 225] 7% Mar| 13% June 

Wayne Pump Co. __.__._* 1% 1% 1% 300 \Y% Mar 24% May Nor Am Util See com-...* 1% 14% 1% 200 % Mar 1% June 

Western Air Express-- 10} --- - - - 15 17 600, 11% Feb] 17. July Nor Ind Pub Serv— 

Western Auto Supply— 6" preferred ___-_--_- 100} _-.-- 45 45 50} 45 July} 54 Jan 
Class A common......*| 20 20 20% 100} 9% Jan| 21 July | Nor states Pow com A_100 44%4| 42% 48%] 2,000] 229 Apr] 53% July 

Western Maryland Railway Ohio Power 6% pref--_.100}- - - - - - 8644 86% 20} 75 May] 86% July 
7% ist preferred _.-.10u}- -- - - - 58 59 60| 40 May| 60 July | Oklahoma Nat Gas pref tuu| 74 7% 7% 150) 4% Jan} 7% July 

Western Tablet & Station Pacific G & E 6% ist pf 25| 24 23% 24%] 2,300] 21% Apr] 25% Jan 
Common vtc......... . 9% 10% 200} 6 Apr| 10% July 54% \st pref .....--25} 21%) 21% 21% 400} 19% Mar) 23% Jan 

West Va Coal & Coke___*/--_--- 1 1% 300 % June 114 Julv | Pacific Ltg $6 pref_..-.-.- |. EE 89 89 150} 78 May] 94 Jan 

Westvaco Chlorine $7 pr100 ba pets 68 68 25| 56% Jan| 6g  JInly | Pa Water & Power Co...*| 51%] 51% 57 1,100} 39 Apr} 60 Mar 

Williams (R C) & Co._._- 14 13% 16%] 3,800 4 Mar| 16% July Peninsula Telephone com *]_ ~~ -_ ~~ 11 12 100 7 Mar] 12 Jan 

Wit-low Cafeterias uew - - 1} - ---- - 2 2%! 1,200 % May 9% Tine Pa Pow & Lt $7 pref__._*| 88%] 87% 88% 200} 76% May] 95% Jan 
Conv preferred - ___ ___- “Peete 9% 10 200 7% Febl 12 ~~ July | Philadelphia Co com___-*}--___- 14 100} 75 Marl 17% June 

Woolworth (F W) Lta— Pub Serv of N [llcom_...*} 33 33 43%] 1,150} 22 Apr} 43% July 
Amer dep rets for ord aha} 18%] 18% 20%] 6,600] 11% Jan) 29:4 July | Puget Sound P & L— 

Youngstown Sheet & Tube $5 preferred_.......-- *}| 24 24 26 34 230) 12 Apr}; 28 June 
544% preferred - - . - - 100 : 60 =—s«61 60} 25 Apri 61 July $f preferred . ae a 14 18 490} 8 Mari 21% June 

Rochester Telep ‘Co— 
Public Utilities— 644% Ist pref_____- 100} 95 95 95 10} 95 July} 100% Feb 

a Power $7 pref. .° ee 54% 57 220) 37 Aprl @h% Jan | Shawinigan Wat & Pow..*| 217%| 217% 204 500 fs Febj| 20% July 
$6 pre bt Guntba'das 46 45 ly 48 be 400 36 ! g Apr 58 bs6 Jan Sou Calif Edison— 

Am cities Pow & Li— Fr 7% pref ser A___.---- 25]......] 25% 26! 200] 22% Apr] 27 Jan 
Conv class A.......- 26] 32%] 32% 34% 800] 25% Feb) 36% June 6% pref ser B._......25] 22%] 22% 231%] 1,500] 18% May| 24% Feb 
New class B_.__......1 4% 4% 5%] 7,700 3 Feb 8% Tune 54% —- Bees 20% 21 500} 17% Mar] 22% Jan 

Amer Common‘ith Power 5% orig pref _.....-.- | a 37 37 25] 32% June] 37 July 
Class A common..... * A M4 %| 2,800 ‘40 Mar % June | Southern Colo wee cl A. 25 (Sages 3% 3% 100} 2 June} 6% June 
Common ciass B-....-. bg % 516 41 5,200 ‘ne Mar &% June | Southern Nat Gas com... % 4% tig) 6,400 ‘te Mar 1 June 

AmDist Tel N J pref___100 --- --- 99% 99% 25| 84% May 99% Tuly Southern Union Gas- -- -- ? % % 1 2,100 % May 1% May 

Amer & Foreign Pow warr_ 6% 5% 12%] 7,700 2% Avr 134 June | So'west Bell Telep Co— 

Amer Gas & Elec com...*| 34 32% 46%) 52,900) 17% Mar Tene 7% preferred _------ 100}_.---.} 116 116% 100} 111 Apr} 116% Feb 
An ng a? *| 86%] 86% 88%] 1,100} 69% Apr by af Yan | Standard Pr& itcom_...*| 10 10 10 200 3% May! 16% June 

Amer L & Tr com.-..-- 25} 18%] 18% 26%] 8,100] 12 Apr} 28% June Class B common . 6% 6% 9 200 24% May| 15% June 

Am Superpower Corp com* 4% 4 7%4|152,700 2% Mur Ou Inne Preferred... . 41%] 41%% 46% 150} 16 Apr} 50 July 
Ist preferred.......... *| 71 71 75 1,700] 62 Apr| 75% June | Swiss Amer Elec pref--- --- Le SS 434 250) 18% Mar 43% July 
Preferred............. *| 32 32-39% 200) 16 Apr! 5H Tune : | 

Appalachian Elec Power— Tampa Electric Co... */|------ 28 830% 500; 19% Apr 32 June 
eee ee 80 = 80 10} 80 July} g5 Jan | Tenn El Pow 7% Ist pf 100) - -- - - 62 $2 5 47 May 62 July 

Arkansas P & L $7 mae. 45%} 40 45% 30] 35 Apr; 45% July | Texas P & L 7% pref_-100)----_--. 79 79 25) 79 July 79 July 

Assoc Gas & Kleo— Union Gas of Canada....*| 5 5 5M 300] 1% Apr 7% July 
New comimon.........1 1% 1% 2%! 1,700 1% May! 358 June | (nited Corp warrants. ...- 3% 3% 5%] 7,600 1% Mar 6% June \ 


Fen SOAP socone ween 1% 1% : 15,900 1% July 2% Inlv | United Gas & E17% pf.100----_- 49 49° 20} 42 Mar 49 May 
‘erred . f 


















































preferred. ........- 5 5 4%, 1140) 3 May, 19% June | United GasCorpcom newt, 4 4 5% 100,600; 1% Feb, 6% July 
Warranmts........-...- \% 332 %| 15,700 1g Apr \Y% Inne Pref non-voting.....--*| 34%| 34% 43% 7, 13 Feb] 45 July 
Assoc Telep Utii com___.* % % %| 15,400 % Mar) 1% Jun Option warrants....-.-)| 1% 1% 1%] 19,700 “4% Febj| 1% June 
Brazilian Tr L & Pord...*| 12%} 12 16%} 5,800] 6 Feb} 17% July | United lt& PoweomA..*| 5% 5 8\%| 39,700) 2 Marl 9% June 
Buff Niag & East Pow..25) 19's} 19% 20 900] 1536 June} g29af Jan Common class B_...-- *| 10%] 10% 10% 100} 2% Feb} 12% June 
Cables & Wireless '14d— $6 conv Ist pref... ..-- *| 22 20 35 5,000 8% Apr) 41% June 
Alm dep rets A ord sha. 4} ----- - 1% 1% 100 he Aprl - 12, Ju'y | U 8 Elee Pow with warr..1 1 1 1%} 5,200 1% June 1% June 
Am dep rets B ord shs_ £1 716 716 %| 10,600 ‘se Feb % July eee See Ma % 600 ‘we Apr % June 
Cent Hud G & E vtc_...*} 13 -” 38 100} 10% Apr] 15 June | Utah P & L $7 pref___-. 30 30 36 | 150} 20 Marj 42 June 
Cent & So’west Ut'i— Util Pow & Lt com-_..--- “| 2%] 1% 3%! 20,500 % AD 3% June 
NS Re * 2% 2% 3%} 2,400 1 Mar 4% July Class Bv t¢__...--- oa 4% 4% 6 800 2 Mar) 8% June 
$7 prior lien pref__-_--_- Secs ae oF 30] 8% Marl 271% June 7% preferred... .... 190} 19 19 23% 650} 5% Apr! 27% June 
$7 preferred. ______..- , en 24% 24% 701 8 Jan| 243; July | Wash Gas Light Co.-..20]--..--| 60 60 100} 60 July} 60 July 
Cent States Elec new com | 2% 2 3%| 20,200 i Feb 4°¢ June | Western Power7% pref 100|--.---] 85 85 50} 74 Mar] 85 ~~ July 
7% preferred......- 100} 20 20 25% 225} 12 Jan} 25% July 
6% pref without warr100} - - - - - - 18 18 100 6 Apr] 1 June Former Standard Oil 
Conv pref opt ser 29-100} - - - - - - 20 =«21 ri. ghee: Jan} 22 June Subsiditaries— ; 
Cities Serv P & L $6 pf__*]------ 16 16% 150} 9% Marl 94 May | Buckeye Pipe line_..-.- og ee 37 37 100} 25 Jan} 139% June 
$7 preferred __---.---- Wives we 50} 11 Mar) g:at¢ June | Chesebrough Mfg..--.- 25) 112 112 112 100} 71 Apr} 15 June 
Cleve Elec lilum com....*| 30%] 30% 33% 900} 20% Mar! 37 July | Eureka Pipe Line------ 100} 33 330 41% 200} 20 Mar) 41% July 
6% preferred______- 100] 10644] 106% 107% 130] 9914 May! 119 Jan | Humble Oil & Ret...-- -25| 71 71 =©85%| 8,500) 40 Mar) 88 June 
lumbia Gas & Eler— Impertal Ot! (Can) coup..° 11%i 11% 15%] 20,400 6% Mar! 15% July 
Conv 5% pret.......100} 90 90 138 2,075] 68 ADri 138 july Registered. .......--- 13 12% 15 6% Apr] 15 July 
Commonwealth Edison. 100} 63 63072 2,500} 60 Aptl g25¢ Jan | Indiana Pipe Line 6 6 6%] 1,100; 38% Feb) 8 June 
Common & Southern Corp. fe 8% 8% 9 1,500) 5% Apr] 10 May 
Warrants............. % % %| 56,700 te Apr 1% June | N Y Transit.-......---- 5} 4% 4% 4% 3 Febj 4% July 
Community P Ist pf. *}------ 12% 13 125} 10 July} 13 June | Northern Pipe Line----- 10 5% 5% 6 700 4% Apr 6% June 
Community Wat Serv new! 1 1 1%} 1,200 4% Mas 2% June | South Penn Oll__...-.--25 16 16 : 20%} 3,400) It Fed; 22% July 
say vgs E L&P Baltcom*| 67 65% 68%) 4,000} 434% Aprl 71% June | Southern Pipe Line- ---- 10} ------ 5% 5% 100 2% Apr 6 May 
6 Rech series Ae HOI sac] Bose 2s] Fo] Bose Mang] 23° TMly | Soumer OM (indiana). 20/2834 28% 33%| 53,0001 If Marl 33% July 
ComtiG&E7 r pf_100 9%) 59% 62% 75| 3544 May n den 28% 00, ar uly 
% DF D 66 June | standard Oll (Ky)..-..10] 16%| 16% 19%| 11,500] 8% Mar| 19% July 
Duke Power Co.-.-.----- 10] 68 68 76 125] 38% Apri 76 July | Standard on (Neb). ..-- | eee 18% 20 500} 11 Apr) 20% July 
East Gas & Fuel Assoc...*| 9% 9 11%] 1,000) 4 Mar] 12% June | Standard Ot! (Ohio) om, = 324%) 32% 39%] 6,750) 16% Mar] 41 July 
6% preferred....._- Eee 65 68 125) 39 May| 68 July 5% preferred. ------100}----- - 84 85 40} 60 Apr} 88 June 
States Pow com B..* 2% 2% 4%] 1,000 1% Mar 4% ‘Ne 
$7 pref series A___.---.- a PET 25% 26% 50] 16 May] 30 June Other Oil Stocks— : 
$6 pref series B____.._- MS 25 25 100} 15 May! 25 July | Amer Maracaibo Co--..- 1 1% 1% 2%] 64,100 ‘is Mar 2% July 
East Util Assoc com---.- *| 23%] 23% 26% 800] 13% Apr] 26% July | Arkansas NatGascom...*| 2%) 2% 3 3,600] 1% Febj 5% June 
Conv stock.......-- a 4% 5,800] 1% April 6% July Common class A...... *| 2%] 1% 3 | 17,100] 21 Mar) 4 June 
Elec Bond & Share com..5| 23%| 19% 39%|434.300] 10 415 June | _ Preferred.......---- ate 3% 3%) 1, 2 Feb| 43, June 
$5 cumu) plies 47%) 47% 2,100} 22% Apr British Amer Oi1Corp....*} 14 14 14 6% Febj 14 July 
6 preferred.......... 53% 64%] 4,900 Apr June | Carib Syndicate... ... 4%| 4 7%|111,400 4% Feb 7 July 
Electric Pwr & Lt 2d pf A *|------ 24% 24% 4% Feb| 29 Inne ap SE ee 4% MY \%4 1 4% July July 
Option warrants. -..-...- 4% 4% 7%] 2,100 1% Feb 9% July Oll Corp com..... bd 2 2 3%) 7,100 4% «Feb 4 uly 
Empire Gas & Fuei— Columbia Ot] & Gas vte.. 1% 1% 3,300 % Aor 2% June 
6% preferred - - - ---.- See 18 18% 50 6 Apri 21 May | Coeden 
7% preferred. _..-.-.. ~ Ses 20 20% 300} 7% April 25 June Ctfs of deposit.......-.- 3% 3% 5%| 7,000) 1% Jan] 6% June 
8% oo See - ( 22 22% 100} 10 Marl 25 June Creole pesceem pow -.-8 514 td Hs ‘pees 4% May ans cay 
™m Power part stk..*| 11%] 11% 11% 100 6% Mar ‘rown Cent Petro|}com-- ‘ y 
| anon a4 Sone Darby Petroleum new....5] 534] 5% 6%] 1,600) 5% July} 6% July 
Class A....-...-----.10} 6 6 s 7,800! 2% Mar 8 July | Derby Oll & Ref com....* 2 2 2 700 % Mar| 2% June 
Option warrants... _. 1516 % 1%iI 45,400 % «Aor 1% July ' Guilt Ol Corp of Penna. .25' 46 46 61%! 13,6001: 24 Mari 62 July 
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Last |Week's Range} 
Price.|Low. High. 


Range Since Jan. 1. 





Bonds (Continued)— 


Range Since Jan. 1. 





High. 





Frtaay 
Other Oil Stocks Sale of Prices. 
(Concluded) Par. 
Indian Ter Illum Ot)— 
Non-voting class A....* 4% 4% 
SP, eee 
Petroleum.*} 15 
Kirby Petroleum . .....-- ® 13 
Leonard Of] Develop...25 % 
Lion Of! Refining. .....-.- * 5 5 
Lone Star Gas Corp.....* 9 9 
Mich Gas & Oil Corp....* 3% 3 
Middle States Petrol— 
Class A vt ¢.........- 2 2 
Class B yt ¢.....-...- ° % 
Mountain & Gulf Oil....1 % 
ons 4% 4 
National Fuel Gas... ...- 15%| 15 
New Bradford Ot] Co...25)___.-- 1 
North Amer Oil Co_...- 10 Y% 
Nor European Oil com. ..*}.-.---- 
Pacific Western Oil_...-. * 5 5 
Pantepec Oil of Venez_..* 2 1 
Petroleum Corp of Amer— 
Stock purchase warr-.-.-- \% 
Producers Royalty.....- 1 % 
Pure Oil Co 6% pret...100) 43%} 43 
Reiter Foster Oij_.....-. * 1 
Riebfieid Oil pret......- 25 1% 1 
t Refining 
New common-.-...---- 1% 1 
New conv prior pret_i0 7 7 
Ryan Consol Petrol.....- 1% 1 
Salt Creek Consol Oll_. “io “7 ee 1 
Salt Creek Prod Assn...10 5% 5 
Southland Royalty Co...5 4% 4 
+ Se eRe aaeee 5 1 1 
Texon Oli & Land CK...%* 8 8 
Venezuela Petrol_......- 5 % 
Woodley Petrsinens avant 1 2% 2 
Mining— 
Bunker Hil: & Sullivan..10}._-_--- 43 
Vot trust ctfs_......- 38 38 
Bwana M’Kubwa -- Narcan 
American shares-_...-- } ors 1% 
Chief Consol Mining? | % 
Consol Copper oo See 1% 1% 
Consol Min & Smelt Ltd_ 7 pe ows 135 
Conso! G M....- % 
Cus! Mexican Mining. 2800 baie noi 
Eagle Picher Lead Co... 7%) = =7 
Evans Wallower Lead com* % 

% preferred._..... 100} __---- 6 
Falcon Lead Mines... .-_- % 
Goldfield Consol Mines. 10 % 

Hecla Mining Co._.__-. 5% 6 
Hollinger Consol! G M...5| 9 9 
Hud Bay Min & Smelt...*| 9 8 
Internat Mining Corp....1} 8%| 8 
WOE Socks onci non. 3 3 
Iron Cap Copper Co... 10}------ 1 
Isle Royale Copper-_-__- a 2 
Kerr Lake Mines..__....4]------ 
Kirkland Lake G M Ltd.1 % 
Lake Shore Mines Ltd__.1] 40%] 36 
Mining Corp of Can_-.- -- 2 “ 
New Jersey Zinc__.___- 25) 49 49 
N Y & Honduras Rosario10} - - - - - - 19% 
Newmont Mining Corp.10| 37%} 34 
Nipissing Mines_.......5| 2% 2% 
Ohto Copper Co__..__... 1 % 
Pacific Tin spec stock...*}| 104} 10% 
Pioneer Gold Mines Ltd..1| 1 10% 
Premier Gold Mining_...1 1 
Roan Antelope Copper....| 21 20 
St Anthony Gold Mines__1 % 
Shattuck Denn Mining...5| 3%| 3% 
Silver King Coalition....5) 6% 
So Amer Gold & Plat_...5 1% 1% 
Standard Silver Lead... Ye 
Teck-Hughes Mines. ___. 5% 5% 
Tonopah Belmont Devel-1\------ 
Tonopah Mining Co-__.--_1|------ 
United Verde Extension 0c) 3% 3% 
Utah Apex Mining Co____5 ------ 1% 
Wenden Copper Mining-_-.1 316 
Wright-Hargreaves Ltd..* 6% 
Yukon Gold Co..._____5& ------ 
s— 
Alabama Power Co— 
Ist & ref 5s.....__. 1946] 85%) 85 
Ist & ref 58....___. 1951} 80 0 
Ist & ref 5s_....__- 1956|--- --- 8034 
Ist & ref 568_...__. 1968} 77%| 74 
Ist & ret 4%48______ 1967| 71%} 69% 
Aluminum Co sf deb 58 '52| 95 95% 
Aluminum Ltd deb 58.1948} 75%} 75 
Amer & Com’wealths Pow 
Conv deb 6s. .__. —< 4% 3 
Be i et 1953} 4% 3 
Amer & Continental 5s °43| 78 78 
Amer Com Pow6s_._1953| 8 8 
Am El Pow Corp deb 68 '57| 36 3334 
Amer (3 & El deb 5s_.2028} 82%4| 82! 
Am Gas & Pow deb 68.1939] 364| 364 
Secured deb 5s____- 1953] 34 324 
Am Pow & Lt deb 68..2016| 65 65 
Am Radiat deb 444s__ 1947 
Am Roll Mill deb 58__ 1948 
44% notes...Nov 1933 
Amer Seating conv 68. 1936 
Amer Thread 5%s_. 1938 
Appalachian Ei Pr 58.1956] 91% 
Appalachian Power 5s. 1941|------ 10334 1 nc 
S000 O86. 5% ~.6oci... 20% 80 
Arkansas Pr & Lt 56. 1956] 824 799% 
Associated Elec 4348_.1953| 40 39 
Associated Gas & El Co— 
Conv deb 5 4s... __ 1938] 22 22 
Conv deb 4448_....194s| 26 20% 
19 
23 
87 
44 
16 
21 
51 
100 
98 
98 
97 
Bethlehem Steel 6s___ 1908 108 108 
Binghamton L H & P 5s °46}-_---.-- 92 
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Birmingham Elec 4 %s 1968 
Birmingham Gas 5s_..1959 
Boston Consol Gas 58.1947 
Broad River Pwr 5s A. ise 


Cent Ohio L & P 5s...1 
Cent Power 5s ser D-..1957 
Cent Pow & Lt ist 58.1956 
Cent Pub Serv 5 4s... 1949 
With warrants. -......-- 
Cent States Elec 5s-..1948 
Deb 5s Sept 15 1954 
Without warrants --_-.. 
With warrante....... 
Cent States P & L 5e '53 
Chic Dist E ec Gen 48 °70 
POD B5EBeontvinsons 935 
Chic Pneu Tool 548..'42 
Chic Rys 5s ctfs_..... 1927 


Cincinnati = Ry 5%s.1952 
6s series 1955) 


<r ww wwe enn 


Commonwealth Edison— 
lst M 5s series A_..1953 
lst M 5s series B_..1954 
lst 444s series C__.1956 
lst M 4s series D_1957 
44s series E_...... 1 


962 
Com’wealth Subsid 5 ss '48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
5 4s series B 954 


96 
Conn River Pow 58 A 1952 
Consol G, E L & P 4%s ‘35 


Consol Gas E] Lt & P (Balt) 
44s series H_..__. 1970 
Ist refs f 4g_.--... 


lst & coll 6s ser A... 1943 

Deb 6 Ks with warr 1943 
Consumers Pow 4 4s. . 1958 

lst & ref 5s._..-_.- 1936 
Cont’l Gas & El 5s...1958 
Continental] Oi] 5 4s. .1937 
Cosgrove Meehan Coa!l— 


DIED s <tdsosiodusée 1945 


Crane Co 5s... Aug 1 1940 


Crucible Steel deb 58.1940 


Cuban Telep 7%s__._1941 
Cudahy Pack deb 5s 1937 
Sinking fund 5s... . 1946 
Cumber 'd Co P&L 448'56 
Dallas Pow & Lt 6s A. pete 
5e series C......... 
Dayton Pow & Lt bar 1941 
Del Elec Power 54%s..1959 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s_. 1948 
Det City Gas 6s ser A 194° 
5s Ist series B_._.. 195 


SEPP TRS WAS BPE 1952 
Sas Se 5 Aug 1 1952 
6 4s etfs of dep____- 1952 


Dixie Gulf Gas 6 4s 1937— 
With warrants_.__..-- 
Duke Power 4%s____1967 
Eastern Util Assoc 58.1935 
Eastern Utilities Invest— 

5s with warrants. -__ 1954 
Edison Elec Ill (Boston)— 
2-year 5s 


934 
5% notes. ......... 1935 


Elec Power & Light 5s. 2030 
Elmira Wat Lt & RR 5s "56 
El Paso Elec 5s A_____1950 
El Paso Nat Gas 6 4s_ 1943 
With warrants -_-—.______- 
Empire Dist El 58---..1952 
Empire Oil & Ref 5 \s 1942 
Ercole Marelli Elec Mtg— 
6%s with warr___.1953 
Erie Lighting 5s_.___- 1967 
European Elec 6 4s_- 1965 
Without warrants---.--- 
European Mtge Inv 7s C’67 


Fairbanks Morse deb 5s.'42 
Farmers Nat Mtge 7s. 1963 
Federal Water Serv 5 4s8'54 
Pinland Residential Mtge 
Banks 66......<..- 1961 
Firestone Cot Mills 58.’48 
Firestone Tire & Rub 5s ’42 
Fisk Rubber 54s__._1931 
Fla Power Corp 5%s_1979 
Florida Power & Lt 5s 1 


@s June 151 

series B....1941 
General Bronze 6s---_.1940 
Gen Motors Accept Corp— 





Gen Pub Util 6s A.1956 
2-yr Conv 6 44s__..- 1933 
General Rayon 6s ser A1948 
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Jan 
July 
Jab 


48% Jap 
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July 
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Friday Friday Sales 
Last |Week’s Ran, for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week 
Bonds (Continued)— Price.|Low. High., $ Low. High. Bonds (Continued)— Price.\Low. High.) $ Low. High. 

General Vending 6s x-w '37}--.---- 7 7 5,000 May 7 July | Memphis Power & Lt 58°48} 99 99 100%} 8,000} 81 May); 103 Jan 

Gen Wat Wks & El 58 1943) 56 56 5844] 25,000} 38% Mar| 60 May | Metropolitan Edison— 

Georgia Power ret 5s-.1967| 77%4| 77% 801<|167,000 Apr| 90% Jan 4s series E-......-- 1971} 75 75 78%] 22,000 Apr| 86 Jap 

Georgia Pow & Lt 58-.1978| 65 64 69 | 10,000} 40 Apr| 70% July 5s series F.......-- 1962} 85 85 89%| 27,000] 79 Apr) 97% Feb 

Gesfurel deb 6s------ 1 Middle States Pet 64s 45) 49%} 49  49%4| 7,000) 274 Mar) 60 July 
Without warrants- ----- 46 45% 48%] 57,000} 31% June| 69% Jan | Middle West Utilities— 

Gillette Safety Razor 58°40) 93 93 96 | 48,000) 89 Apr} 102 Feb 58 ctfs of deposit...1932] 13 13. 18 | 69,000j 3% Marj 18 July 

Glen Alden Coal 48.-.1965) 61 60% 71%/|261,000] 45 Apr} 71% July 5s ctfs of deposit._.1933] 1144] 11% 18 | 94,000] 3 Mar} 18 July 

Glidden Co 5}s__...- 1935} 93 92% 93%] 52,000] 75 Apri 9344 June 5s ctfs of deposit.._.1934| 1144] 11% 18 | 91,000, 3% Mar} 18 July 

Geode | ae 85077-1938 5s ctfs of deposit._.1935| 11%] 11% 18 | 87,000} 4% Mar) 18 July 

nee ee 81 80% 89%]|150,000] 55  ##Apr| 93% July | Milwaukee Gas Lt 4s ’67| 10144] 101 102 | 20,000) 91 Apr| 1024 Jan 

Geamane Sugar 74s 1941]--__-- 1 1 1,000] 77 Feb} 100 July | Minneap Gas Lt 4}s_1 84%| 84 85%] 18,000] 72% Apr} 90 Jan 

Grand (F & W) Prop 631948} ------ 954] 13,000} 7 Apr| 12 Jan | Minn Gen Elec 5s__..1934| 10234| 10234 103 3,000} 1 Mar| 103% Feb 
Certifica it. ..]------ 7 2,000} 7% July| 104 Feb | MinnP&L 4}s_.... 1978} 7934] 7934 79%| 7,000] 57 Apr| 81 Jan 

Grand Trunk Ry 6 4s 1936] 101 100% 102 | 28,000} 94 Apr| 102 July [EI a ae: 1955] 81 81 8 45,000 Apr| 87 

Grand Trunk West 4s. 19 67 67 67%} 2,000) 50 Apr} 69% June | Mississippi Pow 5s8_..1955|----_-- 63 66 23,000] 44 Apr| 73% Jan 

Great Nor Pow 58. -.-.1935}------ 994 100%} 21,000} 89 Apr} 101 Jan | Miss Pow & Lt 5s_...1957| 72 72 75%] 40,000] 50 Apr| 838 Jan 

Great Western Power 5s’ 46} 103 | 103 104 | 33,000} 93 May} 106% Jan | Miss River Fuel 6s 1944— ; 

Guantanamo & West 6s '58/------ 33 34%] 4,000] 12% Jan] 36 July Without warrants... .-- 94 93% 9434} 29,000} 79 Feb] 94% July 

Guardian Investors 5s 1948} 47 46 47 10,000} 26% A 50 June With warrants__.._____ 90 90 2 | 27,000} 79 Mar| 94% July |i) 

o- Oil of #a 5s_--.-- 1937} 102 101% 102%| 47,000] 92 Apr] 102% July | Miss River Pow ist 58.1951) 10434} 10254 104)4|190,000] 98 May] 105% Jan |i), 

sith ntdiine atbtte 100%} 10014 101%] 41,000] 92 Mari 101% July | Missouri Pow & Lt 5%s'55| 90%| 9044 91 10,000] 79 Apr} 92% Feb 
uit Stute- Util 58_-.1 79 79 81%] 30,000] 50 Aprj| 82 an | Misso blic 58°47| 57 57 58 | 18,000} 37% Apbr| 65 Jan 
444s series B._._..- 1 75 75 75 4,000} 53 Apr| 76% June | Monon West Penn Pub Ser 
1st lien & ref 54s B 1953} 73%| 72 75 | 41,000] 48 Apri 76 Jan 
oy Water 5s. sees 103 | 10234 103 | 10,000} 96 Marj 103 July | Mont-Dak Pow 5368. --"34 45 45 4734] 3,000] 27 Apr} 50 June 
eS. | | a 100 | 27,000} 90% Apr} 100 July | Montreal L H & P Con— 

Hall Printing Shia. .2.ase7 66%| 66% 71%] 38,000} 49 Mar) 72% July dot & vet Sb cer A... 1963 99 9834 100%|222,000} 84 Feb| 100% July j 

7s. 1935)--...- 7 76 6,000} 62% Apr| 86% Jan| Ssseries B.-....... 1970} 98 98 10044] 45,000} 82 Feb| 100% July 

Hamburg El & Und &s8’38}-----_- 59 ~=s«é61 5,000} 43 Apr] 72 Jan stuneca 8 8. Line 6 348.1937 

(M A) 68...-- 1934] 10144] 101% 1014] 11,000} 92 Jan| 101% July ith warrants__......- 19%| 19% 25 | 90,000}; 8 Feb| 31 July 

Hood Rubber 7s. --..- oo 75 76%] 12,000 Febd| 78 July 

‘get, We as 936] 65 63 65 | 15,000] 31% Mar| 65% July | Narragansett Elec 5s A '57| 10134] 100!4 101%} 91,000) 9434 May| 103% Jan 

Houston Guif Gas— 5s series B_......-.. 1957} 10034] 10034 100%} 10,000) 96 Aprje103 Jan 

644s with warr_...1943]) 49 45 52 | 17,000} 213%; Mar| 52 July | Nat Pow & Lt 6s A...2026) 82 80% 82 | 33,000) 50 Mar) 85 #£Jan 
Cet ee 943} 56 56 61 | 31,000) 31% Mar) 61 July Deb 5s series B..-- 664%} 66 69341 50,000} 41 Marl 74 Jan 

Hous L & P ist 44s E1981] 94%] 93 945%] 40,000] 793% Apr| 9634 Jan | Nat Public Service 5s 1978 
io ret 44s ser D_1978)_-__-__- 94 94 1,000} 78% Apr] 96% Jan Certificates of deposit...| 15 15 21 | 28,000} 11% Apr} 23% Jan 

5s series A___.____- 1953} 100 | 100 100%} 29,000 May} 104 Jan | National Tea 5s.____. 98%} 98% 98%] 88,000] 833% Jan} 98% July 

Hudson Bay M & S 58.1935] 105 | 103% 120 |212,000| 77 Marj 120 July | Nebraska rower 6s 4.2083 90%} 904% 93%} 6,000 A 98% Jan 
a”: Ss 106 106 10,000} 106 July} 106 July Ist M 44s__...... 100 | 100 101%] 77,000) 88 May| 102% July 

Hung-Ital Bk 7 4s_--_-1963]_.---- 52% 52%] 1,000) 35% Feb| 52% July | Ne‘sner Bros Realty éa a8 47 47 50 | 13,000} 17 A 50 = July 

Hydrau Pow (Niag Falls) Nevada-Calif Elec 58.1956} 62 60 68 {132,000} 473% Apr| 76% July 
Ref & 08. - nuns 1061)... 104 104 5,000} 98 May] 106 Jan | New Amsterdam Gas 5s '48]------ 9844 99 | 18,000} 89 Apri] 102% Jan 

Hygrade Food ucts— N E Gas & El Assn §8.1947| 56%] 56% 59 | 96,000} 37 Apri 69% June 
6s series A.___....- 1949} 58 58 64 | 21,000) 41 Apr| 65 June Conv deb 5e_...... 1948] 55%} 5344 59%] 98,000] 38% Apr} 60 Jan 

Idaho Power 5s__--_-- 1947]-.---- 97% 98%] 4,000] 8514 May] 102% Jan Conv deb 5s.-.--.- 55 55 594]127,000] 37% Apr) 59% Jan 

4348 °34| 80 76% 85%|257,000!1 33 Apr 4% July | New Eng Pow Assn 58.1948) 65)4° 65  6734/244,000! 3534 Mar] 6834 June 

Il. Northern Util 58...1957] 9744. 97% 99%] 27,000 85 May! 100% Feb ure 54s....1954) 69% 67 72 | 83,000 40 Mar] 72% June 

Ill Pow & L ist 6sser A 63] 7 73 76 84,000! 52 Apr| 77% July | New Orl Pub Serv 4s 35} 51 51 6144]122,000} 40 Apr] 65 Jan 
lst & ref 5348 ser B.1954| 68 68 73 | 17,000 Apr| 74 July series A__....... 38 38 47 |} 41,000] 25% Apr} 49% Jan 
lst & ref 5a ser C...1956} 65 65  69%4|127,000] 45% Apr] 71 Jan | N Y Central Elec 514s 1950] ------ 6844 70 7,000} 62144 May| 82 Jan 
8 f deb 5448..May 1957] 57%| 57 59%) 37, Apr} 60% Jan | N Y & Foreign Inv 5% °48 

Independent Oil&Gas 68°39} 1 100 101 ’ 84% Mari 101 July With warrants. ........|------ 61 61 1,000} 60 May] 78% Mar 

N Y Penna & Ohio 48°35] 98)4| 98 9834} 23,000) 88 Apr| 98% July 
6s series A.__..._.. 1947}_..--- 79 82 | 17,000} 57 #4=Apr}| 91 #£=Feb| N Y P&L Corp lst 4%s’67| 94 94  9544/190,000} 82 Apri 99 Jan 
6s series B____.- 19531... 84 85%] 5,000] 62 #£Apri 91 Jan | N Y StateG & E 438.1980} 78}4| 784 81)4| 69,000] 68% Apr} 91% Jan 
58 series C____._- 1951] 70 70 74 | 21,000) 48% Apr] z78% Jan| 5%4s_.....-........ 1962]------ 2 a92%!| 6,000} 80 #£Apr! 105 Jan 

Indiana Hydro-Elec 5s '58|------ 65 71%] 16,000} 49 May| 76 Jan oS Ltg 4s 2004] 92 2 93 9,000} 82 Apri] 97% Jan 

Indiana & Elec— Debenture 5s- - ---. 1954] 10244] 1024 103 | 14,000] 98% June] 105 Feb 
Ist & ref 5a...-..-- 1966} ------ 94% 94%] 3,000} 80 Apr} 99 Jan | Niagara Falls +, ae Gs. 1968 107 | 106% 107 | 15,000) 101% Mar] 10834 Jan 

<P mp hme eee, reg 1957| 101 | 100% 101%] 10,000 May| 105 Jan + wens a 10334] 103 103%] 29,000] 9635 May| 106 Jan 

Indiana Service 58....1963| 36 36 162,000} 1234 Apr| 4034 July | Nippon Elec Pow 6s 1953 7 6 674] 16,000] 35% Feb] 67% July 
lst & ref 5e.......- 950} 36 36 44 | 58,000} 14 £Apr| 44 July ° w— 

Indianapolis Gas 58 A_ 1952} ------ 74% 78 8,000 A 83 Jan pS Ea 9 9934} 99 9934} 69,000} 863% Apr] 99% July 
Ind'polis P & L Ss ser A’°57| 9114} 90% 94%<|122,000] 73% Apr| 95% Jan 5% serial notes. _._ 1935] 91)2} 90 914) 14,000) 74 Apr) 92 Feb 
Intercontinents Pow 681948 5% serial notes. .... 1936] 88 88 89%] 11,000) 68 91 Jan 

With warrants_-....... 5 5 6 | 25,000 1% Jan} 10 June 54s series A__....- 956), 40 40  46%/125,000} 21% Apr) 47% July 
Without warrants -__----}------ 5% 5%] 7,000} 1% Jan} 6% June | Nor Cont Util 6}4s_..1948] 39's] 39%4 43 | 31,000 May| 43 July 

International Power Sec— Nor Indiana G & E 68. 1952)------ 91 93%4| 5,000] 783% May| 102% Feb 
Secured 6 }s ser C..1955| 81 80 83%} 22,000! 74 July} 91 #Feb/| Northern Indiana P S— 
7s series E____-_.. 57| 86%] 85 87 8,000} 74 July} 96 Jao lst & ref 5s ser C...1966| 77 7 #8677 9,000} 5934 Apr) 90% Feb 
78 series F____.....1052}------ 80 82 11,000] 7 May Jan 58 series D........ 74 74 77%| 44,000} 59 Apr| 91 Feb 

International Salt 56..1951| 88 86% 89%] 41,000] 74% Mar} 89% July 44s series E_.....- 1970} 70 70 74%) 11,000) 54 Apri 85% Jan 

International Sec 58..1947| 59%] 58 6144] 34,000) 40 Mar| 61% July | NorOhio Pow & Lt5s'51| 97%4| 9744100 | 56,000) 80 Apr| 103 Jan 

Interstate Ir & Steel 5348'46| 65 63% 66 18,000} 21 Apr| 67% June | Nor Ohio Tr & Lt 58__ 1956) ------ 92 12,000 May} 100 Jan 

Interstate Nat Gas 6s_ 1936] - - -- -- 104 104 4,000} 103 Feb| 105% Mar | NoStates Pr5«% 40) ------ 93 96 | 11,000) 70 96 8=6July 

Interstate Power 58...1967) 55s] 5544 63 |103,000] 3834 Apr July Refunding 4s-....1961} 90 90 93 | 96,000 Apr} 97% Jan 
Debenture 68------ 1962} 42 42 50 | 27,000} 203% Apr] 53% July | North’n Texas Util 7s 1935|------ 9834 9834] 1,000) 83% June} 99% July 

Interstate Public Service— N’western Elec 6s....1935} 86 86 6,000} 77% June] 93 Jan 
5s series D__._._-. 69%| 69% 70%} 2,000] 46% Apr) 78% Jan | N’western Power 6s___1960|------ 164% 17%} 9,000} 10 #£Apr| 18 June 
434s series F._.._-- 1968; 63%] 634 6544) 74,000) 45 Apr) 72 Jan Ctfs of deposit. ___._.--|------ 16% 16%) 9,000; 11 Febj 16% July 

Invest Co of Am 58...1947 N’ western Pub Serv 58 1957| 70 70 75 | 34,000 Apr] 75 Jan 
Without warrants... .-.}------ 75% 75%| 10,000] 63 Mar) 75% July 
With warrants_______-_|_----- 75 15 5,000} 65 Marl 75 Jan | Ogden Gas 5s_..----. 1945} 97 97 9834) 8,000) 85 Apr] 101% Feb 

lowa-Neb L & P oe-=. 2808 iets re 79% 82%] 41,000} 63 Apr] 84% Jan | Ohio Edison Ist 5s....1960) 92 91 94%] 65,000} 73 Apri 98 Jan 
5e series B__..__...1961/------ 81% a82 9,000} 63% May| 84% Jan Ohio Power lst 5s B-..1952/------ 101% 102 17,000} 904 May] 104% Jan 

Iowa Pow & Lt 4 iga771988 90 89 = 91 8,000) 74 May. 92% Jan lst & ref 448 ser D 1956' 974] 96% 98 102,000} 81 Apr % Jan 

lowa Pub Serv 5s----1957,------ 81 83}4, 14,000] 60% Apr| 83% July | Ohio Public Co— 

Isarco-Hydro-Elect 7s 1952} 79 75% 79 | 27,000) 71 Apr % Feb series C_____--. 1953} ------ 85 884] 9,000) 75 Apr| 95% Jan 

Issotta Franshini 7s_..1942} 81 78% 8234] 39, 63 Jan} 82% July lst & ret 5a ser D_..1954|------ 8 85}4| 22,000} 64 Marl 89% Jan 

Italian Superpower of Dei 54s series E._____.1961|------ 804 85 | 24,000 Apr} 90 Jan 
Debs 63 without war '63| 59 5814 624] 84,000] 3734 Apr] 6214 June | Okla Gas & Elec 5s...1950) 8774) 8532 88%4|103,000) 70} Apr] 91% Jan 

Jacksonville Gas 58...1942| 504] 47 5334|227,000 Apr] 53% July 6s deb series A____. 1940} $81 81 83/4] 10,000) 63 Mar] 83% July 

Jamaica Water Sup 548'55| 10134] 10134 10244] 10,000] 98 May| 102% July | Okla Pow & Water 58.1948) 56%) 564 62%] 20,000) 35 Mar) 63 July 

Jersey C P & L 56 B__- 1947}_-_-_--- 99 100 | 18,000] 86 Apr] 101% Jan | Osgood Co 6s w w.._.1938|------ 40 40 1,000} 25% May| 40 July 
44s series C___.__-. 1961} 90%} 90% 92 {103,000} 80% Mar] 96% Jan | Oswego Falls 6s....-.. 194); 51 49 594] 55,000 Apr; 59% July 

Jones Laughlin Steel 5s ‘39}] 10234] 10234 1034} 13,000) 101 Apr] 104 June 

Pacific Coast Power 5s 1940] - ----- 90 890 1,000} 79% May| 93 Feb 

Kansas Gas & Elec 6s. — 80 80 80 6,000} 69 Apr} 85% Jan | Pacific Gas & El Co— 

Kansas Power 5s-_---- Yas 79 «#679 1,000] 65 May] 80 + Feb lst 6s series B.....- 1941| 108 | 108 10934] 29,000) 101 Mar] 112% Jan 

Kansas Power & weeee lst 5 ae hed C...1952| 104%} 104% 105%} 40,000} 98% Apri 106% Jan 
6s series 4 cap aPRES 5 3 oes 90 90 «8690 1,000} 83 Apri 9514 June 6s series D......-- 1966| 102%] 102% 103%] 35,000] 94% May] 105% Jan 

Se ee 89 89%] 4,000) 71 May] 90 June lst - af tie E....1957| 9634| 9634 98%4|135,000) 86% Apr] 101% Jan 

Kentucky Uiitétes ee lst & ret 4348 F..-.1960) 9634) 96% 98 | 83,000 Mar] 101% Jan 

on Newiaes 1961) 75%| 75% 76%] 19,000] 65 Marl 77% June | Pacific Ltg & Power 581942, 106%] 106% 106%) 2,000) 103 May] 108% Feb 

6 sseries D- ._.... 1948} 82 82 87%| 3,000} 67 Apr] 93 Feb | Pac Investing 5s__.... 1948} ------ 79 81 19,000} 64 Apr} 81 July 

5s series F___._. 1955 er te 82 82 | 3,000} 56 Apr| 82 June | Pac Pow & Light 6s...1965) 65 65 73 | 99,000} 48 Apr) 73 July 
5s series I..____.__ 1969] 80 75 80 | 35,000] 52 Apr} 80 July | Pacific Western Oil 6 }<s '43 

Kimberly-Clark 5s-- - 1943 Mk oA 90 8690 1,000) 72 Apr} 90 July With warrants. -.....-- 77 76% 8034] 34,000; 57% Apri 81 July 

Koppers G & C deb 6s 1947) 81%] 77% 83 65,000} 70 Apr} 83 July | Palmer Corp of La 6s. 1988 93%} 92 93%} 9,000] 79% Apr| 93% July 
Sink fund deb 5348.1950) 87%] 84% 87%] 27,000| 72 Mar) 87% July | Park & Tilford 6s__-___1936}------ 62 62 6,000} 42 Apr] 62 July 

Kreage (S S) Co 56. .._1945}__-_-- 94% 95 5,000] 77 Apri 96 Jan | Penn Cent L & P 4s i977 77 76 78%} 47,000 Apr| 80% 
Certificates of deposit .-.|------ 87 884] 3,000] 66% Mari 90 Jan OEE i eee Ss 979|------ 81% 8134] 2,000} 76 May| 90 Feb 

Laclede Gas $14s--_-- 1935} 75%| 75% 80%] 35,000) 47 80% July | Penn Electric 4s...... 1971 ee 6934 72 | 47,000} 51% Apr| 74% Jan 

Larutan Gas 6}4s-_-...1935)_.---- 94% 95%| 3,000) 58% Jan] 95% July | Penn Ohio Ed— 

Lebigh Pow Secur 026} 82 814% 83%] 43,000) 66 Apr] 88% Jan 6s ser A withou warr 50| 74 74 764} 11,000} 53 Apr) 82 Jan 

Leonard Tietz 7348...1946| 28 28 29 16,000} 25 June] 68% Jan Deb 5s series B_..1959] 68 68 684} 10,000} 45 Apr) 75% Jan 

Lexington Utilities 56.1952} ------ 72% 72%) 10,000} 564% Apri 74 July | Peun-Ohio P & L 5}4s 1954) 97 97 100 | 60,000} 85 May}! 103% Feb 

Libby MeN & Libby 58°42) 73%4| 73% 76 | 22,000) 4644 Mar| 77 June | Penn Power 5s.-.--.-- 1956} ------ 100% 102 | 20,000} 96 Mar| 104 

Long Island Ltg 6s_..1945| 93 93 94 | 15,000! 80 °#Apr| 100 Jan | Penn Pub Serv 6s C .1947}------ 90 «869 8,000} 81 Apr] 100 Jao 

Los Angeles Gas & Elec— Penn Wat & Pow 58. .1940) 105 | 105 106 | 26,000 Apr] 108 Jan 
5s series E______- 1947] 10124] 101% 102 10,000} 99 Marl] 104% Feb 4\%s series B_-__---- 190M .23.-3 99144 101 | 66,000} 943% May] 101 Jan 
54s series F_______ 1943] 103 103 103 1, 97% Apr| 103. Feb | Peoples Gas Lt & Coke— 
5s series I_____.. 1949] 103 | 102% 103 8,000} 984% May] 106% Jan 44%% serial noves...1984 100%| 100% some 10,000} 9734 Mar| 100% Feb 
ist & gen 56....... 1961} 99%] 99 9944] 31,000} 91% May] 103% Jan 4s series B_....-.--1961)------ 85% 6,000 Apr| 93% Jan 

Louisiana Pow & Lt 581957} 8434] 84}4 884] 38,000) 73} May| 94% Jan auto Gdwawonite 1987 101%} 100% 102% 246,000] 8734 Apr] 106% Jan 

Louisville Gas & Elec— Peoples Lt & Pwr 58..1979 5% 5% 7 82,000 z Apr 
Ge aeries A......... 19871... <.: 100% 100%] 4,000] 99 Mar] 102144 Jan | Phila Electric Co 56..1966| 109%4| 109%4 110 | 17,000] 102% Mar] 110% Jao 
414s series C______- "| alli 96% 97 44,000] 8914 May| 10 Feb | Phila Elec Pow 5348--1972] 10634] 106 107 | 54,000] 101% Marj 1 Feb 

Phila Rap Transit 68. ._1962)------ 51 53 3,000 % May| 60% Jan 

Manitoba Power & 48.1951; 5134} 48% 53 65,000} 20 Apr} 53 July | Phila Suburban Counties 

Mansfield Min & Smelt Gas & Elec 44s-_.-.1957]------ 104% 104%} 5,000} 9514 May] 104% 
7s with warrants___1941/__---- 55s «BS 300] 47 Apri 55 July | Phila Suburb Water 5s °55)/------ 102% 102%} 2,000} 9514 Mar] 104%’ Jen 

Without warrants____}|_.._-- 55 55 10,000} 47% Apri 55 July | Piedmont Hydro El Co— , 

Mass Gus Co— lst & ref 6s cl A-.1960| 72%4| 71% 73 | 33,000} 65 Jan| 76% Jan 
Sink fund deb 68-.1955| 83 83 88 | 64,000} 71% Apr| 94% Jan | Piedmont & Nor 5s...1954) 774| 7734 8314] 49,000) 6046 Apr| 8334 July 
LATE LIT 1946] 914%] 91% 93%] 38,000) 75 Apr} 99 Jan | Pittsburgh Coal 6s. ...1949}------ 94% 95%) 2,000) 82 pr} 95% July 

McCord Rad & M Pittsburgh Steel 68__.1948}_.--.- 80 82 | 11,000} 6336 Feb] 82 July 
6s with warrants...1943; 44 40 47 30,000 8% Apr! 47 July | Pomerania Elec 6s....1953)----.-- 39 39 5,000} 28 May] 59%]BJao 

Melbourne El Sup 7s °46'______ 98 98 1,000! 92 Jan 98 July ' Poor & Co fa_.......1939' 90 89 92 19,000! 41 Apri 92 July 
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‘Sales Sales | 
‘or Range Since Jan. 1. cant a ae eA Range Since Jan. 1. 
eek. °, ° . 
Bonds (Continued) — $s Low. High. Bonds (Concluded)— Price.|Low. High & Low. High. 

Portiand Gas ke 5s ' 10,000 100 fJan | U 8 Rubber— 

Gatoon ba E. 1966 33,000] 74 Apr] 89% July 3-year 6% notes....1933| 100 99% 100 39,000 = f- ee — 
44s series F.....-- 1 31,000} 65 May] 86% July 3-year 66.....-.... 1936}. .---- 92 93% By 0% Ape] 98 July 
~The "eel ha, #8] MM ee | SS centamenisss] st | sr so | o‘ono| Sot fio] So jay 

Potrero Sugar 78- - -- - 1947 d 4 Fe y "o --- x —. a 

Corp(Can , 8, Jul 64% serial notes..1936| 76 76 81 43,000} 27 

ee en | + 7 | 63% serial notec..1937| 72 | 72  80%| 83.000| 25 Ape| 804 July 

648 series A....--- 1 11,000} 80% May| 99% Feb 64% serial notes..1938| 72%) 72% 80%| 52,000) 27 And =" July 
pp adiiebnapios 1947 6,000; 52 Apr) 64 July Ssee pose orca -?" =" po yo eu Feb| 80 July 
Securities se “oe ’ 

, Pee diner ai yn i 30,000} 44 Apri 67 July Utah Pow & Ltée A... 2022|...__. 64% 67%! 15,000 * Fs on Ag = 
Procter & Gambie 44s ‘47 10,000] 98% May| 105% Feb DARD 0 italian date , 66%| 66% 66%! 1,000) 5 or ie 
Prussian Elec deb 68- 16,000} 43% 70 Jan | Vamma W ‘ow 5%8'57 By tox Fi * 

Pub Serv (N H) 4348 B1957 4,000 Apr] 95% Jan | Van D 6s. 10%| 10% 13 16.000 oe ee 4 

Pub Serv of N J pet ctis 5,000} 103% Apri 119 Jan | Va Elec & Power 66. ..1955| 100%4| 1 100% A oo iM 7 4 

Pub Serv of Nor Iilinoise— Va Public Serv 5448 A 1946) 73%) 72 7 27 ,000 rr 7196 Jen 
lst & ref 5s-..----- 29,000 Apri] 100% Jap lst ref 5s ser B_---- 1 70%| 7 71 25,000 Ae i see 
Se series C._...--- 1966 yo 61 ‘= oo o Warkeus Raseae “dese 70 67% 71 11,000; 43 pr 

series oe 25, pr an 
tees tot aise cor B 3,000] 61 Apri 91% Jap 7s with warrants...1954) 8 8 14 3,000 $ Mex 1434 July 
lst & ref 4348 ser F.1981 62,000} 60% Apr Jan of a ee 7 8 éi’aee 9032 Apel 97% July 
648 series G..---- 185,000 % Apri 107% Jan | Ward Baking Co 6s...1937)..____ 96 97\% J - 4 H+ ves 
6}secerles H.....-- 25,000] 75% Apr Feb | W Gas Light 56...1958| 87 87 89 % |103 ,000 — ie : 

Pub of Oklaholua— Wash Ry & El 4s_...-. tne es 88% 88%! 7,000) 82% —  - = 
6s series C_.....---- 7,000} 652% 77% July | Wash Water Power 56.1960) 99%| 97% 100 19,000 pr) 103% 
6s series D_..-.---- 18,000) 54 79 July | West Penn Elec 5e__..2030)...__. 66 67 21,000 444% May ane = 

Pub Serv Sub 5s A. 1949 55,000} 42 80% Jan | West Penn Pwr 4s H..1961|_.___- 97 98% 27,000 93 May or ag 

Puget Sound P & L 5s ‘49 125,000] 47 67% Jan | West Penn Traction 5s 1960) --___- 73 73 | 2,000; 60 _ 74% _ 
lst & ret 5a ser C...1 ye 45 4 a hag LE. 56%| 56 67 |204,000| 853% Apr) 67 y 

94, an 
saith gear eames Conv deb 6s8.-....-.-. es 30 30 35 28,000} 221 Feb; 35 June 

Quebec P. uceee 16,000} 71 96 «©6July | Western United Gas & 

Queens Borough G & E— Ast 6448 ser A.....1965) 84 84 86 os 008 a a R yo 
54s series A_..---.- 4,000] 75% 87 Jan | Westvaco Chlorine 514s °37|------ 103% 103% ,000 ; aie = 
pS Ee 5,000] 88% 100 Jan | Wisconsin Elec Pow 5 1954) - --_-- 101% 101%| 7,000) 9 ar = 

Republic Gas— Wise-Minn Lt & Pow 5s °44)----_-- 87% 90%| 3,000) 70 Apr; 91 

Sa 21,000} 14 24% June me A mane 76 76 78\%| 27,500| 62% May| 89 Jan 
68 ctis of deposit... 1945 22,000} 13 24% June 5s series F__._..__. 77 77 77 6,000 —_ - ; 
Pow 13,000] 25 48 Jan | Wis Public Service 6s_ 1982 Swaine 90% 92 2,000; 81 May a 

Rochester Ry & Lt 58.1954 5,000} 100 108% Feb | Yadkin River Pow 56.1941; 884| 87 88%| 20,000} 75 May Jan 

Ruhr Gas a. . 1953 Hh $44 67 oo York Rys 5s........ 1937} 88%) 88 89 7,000; 78 Apr| 92 Jan 

Rubr Housing ‘~ ‘ ‘an 

aan Wee oe ian | Totgig Government 

Safe Harbor Wat Pr 44s'7 45,000] 90 102 Jan An jun 

8t Louis Gas & Coke 6s ‘47 31,000 7 16% Jan — Mtge Bk (Colombia) A ~ July 

San Antonio Pub Serv 58°58) 15,000} 265 Se OU 4. i didtendedoscdbhe 38 34% 4l1 20,000} 17% Apr ie 

San Joaquin L & is pi aa tints edith tte ate isto 1947; 39 36% 40%)| 5,000 be —= on oe 
6s series B_..----- ry se a +4 ae Baden PO sshd Sager 31 31 32\%| 21,000 

’ an uenos Aires (Prov)— 
Sauda Falls 6 A... 6,000 ‘ SOD 4: ST iivewditehipexcie 1947). _____ 40-4 43 | 16,000) 25% Jan} 43 July 
Saxon Pub Works 68- - 193 27 ,000) 67% Jan 7s stamped.._.1947| 38 374% 43%| 23,000); 34 — %: 5 
ulte Real Estate 68 1935 Do de abbb dns ceewn 1952} __---- 39% 40 2,000 294 pad a3 Sum 
Without warrants... ..-. 3,000 7 17% July 7s stamped_..... 1952) 38%) 38% 45%) 40,000; 29% May 5% ster 

Scripps (E U) deb 5s '43 pry == 55% 72% i p aeeey Nye > > aicilnaias ays 15 14 19%| 31,000 7 Mar) 19% y 

iao® J uly | Cen 0 man 

Shawinigan Wa P 434067 117,000} 49 80% July Prov Banks 6s B...1951| 57 57 59% | 54,000! 3634 May) 66 = 

8 Tree 40,000} 50 80% July 68 series A........ 33 33 35%) 29,000) 28 June) 55 £ 
Chapel 110,000] 67 87 July | Danish 54s8...-....- 1955] _ --_-- 75% 77 8,000; 58 Mar) 77 oa 
lst 4348 series D-...1970 61,000; 48% 81 July ae FET He 953) _____- 66% 69 12,000} 57 Jap; 69 y 

Sheffield Steel 54s... 1948 3,000} 65 85 July | Danzig Port & Waterways pe 

Sheridan Wyo Coal 68. 1947 17,000} 23 48 July 25-year 6}48_-..._- 19. 41%| 39 41%] 23,000) 37 May : 2 

South Carolina Pwr 5s 1957 15,000] 48 73% July | German Cons Muniec 7s."47) 35% 35% 42 /|126,000| 26% June| 624% — 

liens women. “7 62% Jan | Hanover (City) 7e...1980|-. "| 32 $334] 10,000] 8196 July| OL” Mar 
tS RE 135,000 an ver y) 7s... Bike ai « ‘ , 
ies v7 - ~~ we @rev) ED a 33 33 35 | 25,000; 28 May| 54% Jap 
Edison noe ee 1034] 94,000] 94 105 Jan us Mtge Bk (Finiand)— 

ee ing 56 errs 103%} 34,000] 94% 10834 Jap —y ompnnabient: 92%| 87% 92%! 28,000! 59 Mar, 92% July 

Refunding Ge June i 1964 10334] 35,000 105% Jan | lima 6%s__..-...._- oo 9% 11 12,000; 4 Feb; 11 Fo 
Calit Gas Co4%s. M% 10034 23000 = + ies Medellin (Col lombia) 7: 1958 a 1736 33 15-000 1034 Mar| 23 July 
1961} 89%] 89 23, 79 an ‘olom “| Sa , J 

soins a i =e 100% 100%} 3,000} 94 103 ns ok ew ond t go ee 32%| 323% 39%4| 25,000! 17 Mar| 39% July 

alif 6s. 1937 89%] 88% 89%] 67,000} 72 90 = July tge Bogota 7s. 

Se tae oe 448 68] ----- 2 87% 87% 11,000} 75° 92% Jan Issue of May1927__-_-._- 33 330s 35 6,000} 18% Feb| 35 July 

Sou Indiana G & El 54857) 104%} 104% 104%} 24,000] 9x 1054 Jan | Mtge Bk of Chile 6s__ = ape Ss t= 13% 15%| 54,000 Apr 154 — 

Sou Indiana Ry 48...1951| 59 59 64 29,000] 34 64 July | Parana 7s_......_._. 13%| 13% 16%) 85,000 5 Jan} 16% July 

Southern Natucal Gas 60°44 Bio de Jancifo 6340... 1960 17%| 17% 22%) 18,000 7 Jap| 22% July 
Unstamped...-...-.---- 68%} 68 75 11700000 75 July |B Govt— pm 
Stamps sss. csecsnwsse 6944} 69% 72%) 9,000) 3914 72% July Pinna dede nantes 1919 4% 4% 7%} 35,000 2 Apr 8% — 

S’west Assoc Telep 58.1961) 58%} 58 59 10,000] 35 59 = July 6348 certificates....1919) 3% 3% 7 220,000) 1% Mar) 7% — 

et ys yee A.1957| 76%) 76% 79 44,000} 60 82% Jan NG het i a sia 1 5% 54% 734|113,000) 2 #£=Mar 8% : y 

5s series B........ 1957) 76%] 75% 79 | 23,000 82 Jan 5s certificates._..1921|_____- 5 6%| 38,000 1 Apr 7% —_ 

Sou’ west Lt & Pow ba. 1957} 72%] 72 76 | 21,000] 50% 76 July | Saarbruecken 7s_____- i 3 10344 103% 1,000) 10314 Jan| 10334 May 

Sou'west Nat Gas 6s..1945| 36 36 ©6©40 =| 23,000] 26 43 May | Santa Fe7s__________ 1945} 23 23 23%! 4,000} 13 Apr) 26 May 

So’west Pow & Lt 6s._.2022| 67%] 67 68%] 18,000] 32 6814 July | Santiago 7s__...._..- 1949} 12 12 134%! 18,000; 4 Mar 13% June 

S'west Pub Serv 6s A.1945) 69%) 69% 4 os 55% 71% July a TE 1961' 12%) 12% 12%! 5,000; 4% Jan! 12% June 

Mtg Co 68. ..-- 1942 88% 8 d 69 89 = July 
Stand Gare Elec 68. . 19 69% 694 77 26,000 33 77 ~=July * No par value. a Deferred delivery. ¢ o d Certificates of deposit. odns Con- 
angen woes = 7 z , py A 7 ~—_ solidated. cum Cumulative. conv Convertible. ¢ See note below. ye oreet 
Debenture 68- ----- 53% R une e" @aa 
Debenture 6s. Dee 1 1986| 53 53 60%44102,000] 2845 60% July gage. Sold undertherule. n-v Non-voting stock. 9 Sold for cash BPS sa 
Stand Investing 548.1939] 75%] 75% 75%] 6,000) 63 75% July | 8fUst certificates. wi When issued. w w With warrants. vidend 
Stand Pow & Ltés....1967| 50%] 50% 58 | ov-000] $a ket ee 
‘ow ---- 50} ’ 59 June a 

Stand Telep 5e...21943| 18! 18! 19 | 12/000] i0° 32% Jan | % See alphabetical list below for “Deferred delivery” sales affecting the range 

Se wiheteesedes .°eel 343s] 8435.98 | 14.000 30% “a.mic ee 
8 out warr “ ’ 
7e without warr....1946] 35 | 34% 35 | 15‘0001 29 59% Jan | American Manufacturing. pret., Feb. 7, 30 at 4334. 

Sun Ol deb 5s----- 1939) 102 102 103 | 47,000] 99% 103. July | Arkansas Natural Gas, com., class A, March 15, 400 at %. 

5% notes... ..-.. 1994) 1014] 101 10146] 22,000) 99 10134 July | Associated Gas & Elec. 58 1968, registered, Mar. 29. $1,000 at 13. 

Sun Pipe Line 5e--.-- 1940 Paes 99% 100 | 26,000] 9534 100 FeD | Beneficial Industrial Loan com, April 19, 200 at 8 

Super earee at ER Gide. | 75 75 80%] 32,000] 59 84 Jan , ° ° 
506 6568. 555.154 ck I9F0F. ~~... 76% 79%] 24,000] 60 k3% Jan | Central States E.ectric 5s 1948, April 7, $16,000 at 27 

eee 87 87 90%] 9,000) 76% 93% Jan | Cities Service, com., April 13, 100 at 1%. 
Swift & Co lst ms f 58.1944] 10434] 104 105%] 26,000 9634 10534 July | Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
ihe dh an ww Se 100 | 100 100%] 77,000 100% July 5 26. Sate as 88 
Syracuse Lighting— Commonwealth Edison 44s, series C 1956, April 24, $2. ; am 
$6 co aeons = ditt. SORRs S-) 107 = 107%] 11,000} 101 109% Feb | Gen. Bronze Corp. 6s, 1940: low, Apr. 10, $7,000 at 43; high, July 19, $2,000 at 74. 
5s series B..____._- 1957] 103%] 102% 103%] 8,000] 96 106%4 Jan} Indiana Electric Se, series C, 1951, Feb. 1, $7,000 at 80. 
International Petroleum, Feb. 2, 200 at 8%. 

Tennessee Elec Pow 581956] 744] 7414 77%] 27,000] 63 95 Jan . ° 

Teu Serv 5s 1970 8415 8214 85 11,000} 79 os Jan | Jersey Central Pow & Light 54% pret., May 29, 25 at 58. 

— yy ieee 73% 7334 4 eee b+ 8154 Leng Lefcourt Realty Corp., pref. Apri 4, 100 at 2% 
med may baer ny + +: eee July | Ludlow Mfg. Associates, July 11, 30 at 82. 

Texaz Service 5a_ 814%] 81% 85 | 82,000] 66 90 Jao y : 

Texas Gus Uti 6s....1945| 29 29 3244] 36,000} 11% 32% July Niagara~-Hudson Power class B option warrants March 21, 10. 

Texas Power & Lt 5s..1956) 86%] 8614 884] 50,000] 70 Jau | Peoples Light & Power 5s, 1979, April 18, $2,000 at 3. 

Ge ~~ ~~. 2-0 1937} 99%) 99% 100%4| 54,000) 90 104 Jan | Prudential Investors $6 pref., June 20, 100 at 79. 

Teese t0------ ——: 7844 7915) 3.000) 66 82% Jan | san Antonio Public Service 58, 195%, May 3, $1,000 at 64 
W th warrants. ._...__. 61 61 67%] 14,000] 26% 67% July | Syracuse Lighting 5348, 1954, Feb. 1, $1,000 at 1093. 

de Water pwoer 5s. 179 65% 65% 67% 21.000 44% 69 Jau | Union American Investment 5s w. w. 1948, April 12, $1.000 at 72 
Sate San o2.---- . +] 44 Bvt) pe 994 Jan | United States Rubber 6s, 1933, May 19, $8,000 at 10034. 

Twin City Hap TY B348°62| 30%] 0: 34[158.000 20 34% May | vaivoline Oil 7s, 1937, July 10, $1,000 at 60%. 

Ulen Co deb 68.....- 1944] 39 39 43 43 4,000} 15 43 July | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 

Un Am Invest 5s w w_1948}_____ 81 81 5,000} 72% 81 July . rule” sales affecting the range for 

Union Atlantic 414s__1937|_____. 10034 10034] 1,000} 92 100%, June | _ © S¢® siphabetical list below for “Under the 

Union Elec Lt & Power— the year: 

IRBs =~ v0 20 -noeas 1957] 984] 98 —9994]186,000] 8734 934 Jan | Associated Telephone $1.50 preferred, Feb. 9, 100 at 193s. 
ee“ aeee------ iossc tassel toes ~ Fe 106 Meb | american Community Power 534s, 1953, June 16, $1,000 at 10. 

Un Guilt Corp Se_July 1°50} 101%] 10144 102 | 76,000] 96 103 Feb | Chicago District Electric 54s, 1953, Feb. 2, $7,000 at 95%. 

aes oe fo. ee neers 100% 101%] 48,000} 95 _ = son Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 
wc Poendn ates % 77 | 17,000) 67 eb | Crown Central Petroleum com., April 24, 67 at 1. 

. sone slant ee “or He rad ‘ 31 * s3x pape = = pre Narragansett Electric 5s, series B. 1957. Jan. 17, $1,000 at 104. 

United Lt & Pow 66...1974| 56%] 56% 5734] 68,000] 27 60 June | New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 10634. 
ene oa ” ae rs pg - 82 _ Singer Mfg. Co. Am. dep. rets., July 6, 12 at 3%. 

SSR oone sry F 65 y Ve. 

Un Lt & Ry 5s....- 1962) 54 54 84,000] 31 61 July | Southwestern Public Service 6s, A, 1945, egies waar at 70 

6a A 1949! 78441 78% 83%] 19.000' 64 8334 July Tennessee Public Service 58. 1970. Jan. 13. $1. at 
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Bid | Ask 
80 | 85 
bG.15) 4 


Bayonne Bridge 4s series 
es Sass 

Inland Terminal 4}<e ser 
1936-60 ...........- 

Holiand Tunnel 43¢ 8 series 
1933-60 


Ask 
88 
-00 

























Federal Land Bank Bonds. 
































Quotations tor Unlisted Securities—Friday July 21 


Port of New York Authority Bonds. 


Public Utility Bonds. 








75 
101 


Bid | Ask 
Amer 8 P 8 548 1948.M4&N/ 53!2| 57 
Atlanta G L Ss 1947 __J 0513] ... 
Central Gas & Elec— 
1st lien coll tr 6 48 463 & 47 | 51 
1st lien coll tr 6s °46. 4812) 5212 
Fed P 8 Ist 68 1947___J. th fi 
1 


78 
5212] 551 


56 
4114) 44 


58 
101 






























































































353|]Penn Exc 


hange 
Peoples National ....... 
Public Nat Bank & Tr... 


Sterling Nat Bank & Tr..2 
Textile Bank 



































































































2 2||Represen: 
1914 Royalties Managemen 
8 ||Second Internat Sec cl as 























Bid | Ask Bid | Ask 
4s 1957 optional 1937.M&N; 9014) 9114|/4}48 1942 opt 1932..M4&Ni 94 | 95 
1 optional 1938-M&N| 9014) 9114|/4348 1943 opt 1933....J&J| 94 | 95 
4348 1956 opt 1936....J&J3| 9112} 9212||4}48 1953 opt 1933....J&3| 93 | 94 
4348 1957 opt 1937...- 9112) 9212|\4}48 1955 opt 1 ~---S&J3; 93 | 94 
4348 1958 opt 1038...M4&N| 9112) 9212/|4348 1956 opt 19036....J&J3| 93 | 94 
5e 1941 optional 1931_.M&N\ 97%4| 9814/|4%{s 1953 opt 1 ----J&J} 94 | 95 
4348 1683 opt 1932...J&D' 100%'10112''4%s 1954 opt 1034....J&J' 94 |' 95 | Dallas Pow &Lt7% pref 100} 96 | 99 || 6% preferred........ 
New York State Bonds. | SeeeeBudeon one col 128 l1K2 |iPhitedelonie Co ah ucel” 
Bid | Ask Bid | Ask 
World War Bonus— 
03. ---|| 4348 April 1933 to 1939..| 53. par 
b3. leant 4s April 1940 to 1949._/ 03. — 
53.70) ...||Institution Bullding— 
4s Sept 1933 to 1940....- 03.25} ... | ‘Mland Pow & Lt pref..100) ----| 3 || 5% preferred........ 
11612] 11912 4s Sept 1941 to 1976.-.-.-- 03.40) .-. 
11612/11912/|Highway Im t— 
Hod) Joana Pa sesso] 98a 
a Im J&J'°60 to’ 2 
Barge C T 4s Jan 1942 to'46)_108!2!113 Investment Trusts. 
Bid , Ask Par| Bid | Ask 
New York City Bonds. Administered Fund.......1| 14.85|16.14||Low Priced Shares. _...-... i owe 
a3s May 1935 “Ole! 92" {les oh rrrd ro Brit & Cont $6 pret _* 13 | 18, In ist. 4 17 '80|19.34 
y 1935.......-..-- lg} 92 {ja43¢e8 June 1974.......-. e -*| 13 | 18 ||Mass Investors Trust..... : 
6348 May 1954.......-..-. 75's} 78 ||a4}¢e Feb 15 1978.....---.- 83%! 8434 | Amer Business Shares....-. 1.59] 1.76||Mohawk Investment | B 38 | 39 
@3 44s Nov 1954..........- 7512) 78 }ia4%e Jan 1977_.....----- 83%) 843, | Amer Composite Tr Shares. 35g{ 414]/|Mutual Invest Trust ‘*new”| 1.11] 1.22 
a4s Nov 1955 & 1956. ..... 79 | 81 |ja4}s Nov 15 — enaccoes 83%| 843, | Amer & Con tal ne 412} 5le]|National Shawmut Bank...| 25 
ais M & N 1957 to 1959..-| $012) 82!2/|a44¢s March 1981........-. 83%) 843, | Am Founders Corp 6% 16 | 20 ‘ational Wide Securities 3.60] 3.70 
a4s May 1977.....-.....-.. 8012] 8212\|a4kKis M & N i eemnntiodmad 88 | 89 preferred......... 16 | 20 Vo trust certificates..| 10%3] 107 
a4s Oct gr en deinen sn sw enemas 8012; 8212|\a4}4e8 July 1967..........- 88 | 89 mer & General Sec cl A... 6 11 ||N Y Bank & Trust Shares... 3 312 
c4\4e Feb 4 heshasnces 06.75) 5.75||a44s Dec 15 1974..-.--- -| 88 | 89 | ClassBcom........... ° 12 2 ||No Amer Bond trust ctfs...} 8212] 85% 
a4ige March 19 niene> ened 801g\ 8312||a4348 Dec 1 1979.-.------ 88 | 89 preferred .. ......... *| 32 | 42 ||No Amer Trust Shares-..-... 1.70] --- 
a4i{s Sept 1960_........-.- 83%) 843, mer Insuranstocks Corp.*| 21s} 2%/| Series 1955...........-- 2.28} 2.50 
atks March 19 1962 & 1964...) 83%4{ 84%,|\a6e Jan 25 1935........... 9674! 9734 Standard Oil . 4l2i 5 FER oe cascenccoess 2.76} 3 00 
a4(e April 1966. .......- 8334] 8434/|a6e Jan 25 1936_-......-.-. 9634| 9734 | Bancamerica-Blair Corp. -. 414| 4%|) Northern Securities - -. - - 100} 50 | 60 
a43}4s April 15 1972.....-- 83%4| 343,\la6s Jan 25 1937..........- 9634! 9734 ee soc| 1.251 1.s0llou 8 ‘iid abies 10 
Participating shares -. ‘ 3 hares Inc units......- olsen 
a Interchangeable. 0 Basis. ¢ Registered coupon (serial). dCoupon Bankers Nat Invest’g Corp *| 10 | 14 ||Old Colony Inv Trcom...*| 2 | --- 
New York Bank Stocks. Bancsicilia Corp. .......-- 2 | 2%4|/Old Colony AssocSh*} 7 | 8 
Basic Industry Shares-.--.. q Pacific Southern Invest pf..} 15 | 20 












































tas tack. 13 ‘ 
Washington Nat Bank..100| 12] 4 Series AA-.........---- --- 
ville Accumulative series... ... ht ow Selected Cumulative Shs...| 6.97] 7.30 
Yorkville (Nat Bank of).100) 80 | 60 Series AA mod.....-..-- 2.37| 2.44||Selected Income Shares.---| 3.65] 4.12 
Series ACC mod. ....... 2.37] 2.44||Selected Man Trustees Sha - 534) 648 
mpanies. Crum & Foster Ins eee” we re naerenes Amocianion com .° 1a 16s 
Common B..........- pencer Trask Fund... .-.-. M4 
Par, Bid Par| Bid | Ask 7% preferred.....--- 109 78 | ...||Standard Amer Trust Shares 80 
Banca Comm Italiana Tr100/ 142 | --~||County ---.-.----.-.--- 26| 364 381: | Crum & Foster ins com. 16 | 18 ||State Street Inv Corp.--.- 68. 62 16.08 
Bank of New York & Tr.100| 365 |375 |j/Empire-.----...---.---- 20; 20 | 22 8% preferred_.........- 82 Lo pop ey ye 276) ... 
nn--- 20} 10 | 12 ||Fulton._-.----22-.2-.-100] 255 [280 Cumuntive Trust Shares... 3.70| ---l]| AA-....----.-------...] 200] 2.20 
Bankers_-_._........-.-- 62 | 64 ||Guaranty.-...--.-...-. ee 7 EE Te eee resstaeee ees setae Meshidns Crees GR tte mieinnete abe e nas <4 2.90] .-. 
Bronx County - .....---. 1012\ 1312/|/Irving Trust..........-- 10} 1919{ 21 Deposited Bank Shs ser A..| 2.43] 2.70}] BB .......---.------.-- 2 01} 2.21 
Brooklyn_-...-..-.-.-.--- 17 {127 ||Kings County -.-.-.--..--- 100} 1900 ted Insur Shs A....- G26) BBO Coon cncbcnctdcektseles 5.40) 5.90 
Diversified Tristee Shs B.-.-. Sig)... ae: ee 5 42] 5.92 
Central Hanover - ---.--- 1381) 14219|| Manufacturers.........- = Rie 30le bi Oe i ira tcl 3.20] 3.50||Supervised Shares... .-.--- 1.45] 1.58 
Chemica! Bank & Trust..10| 37 | 39 ||New York..........--.-- .. gee sone eee Bu) 5% 
Clinton Trust_.......-.-. 40 | 50 ||Title Guarantee & Trust. 20 22 | 24 at pa 1.27] 1.37 Fund Shares......-- 335 3% 
Colonial Trust - --.----- 1012} 13!g Equity Trust Shares A....- 2.70) 3.00||Trust Shares of America...| 2%) 314 
Cont Bk & Trust. ---....- 141g) 15%j/Underwriters Trust. -- --- 20} 60 | 70 | Fidelity Fund Inc...-.-..-- 49 .32]53.13]|Trustee Stand Investment C} 2.21) 2.50 
Corn Exch Bk & *Frust_.220 55\4} 57\4]|United States........-- 100}1605 '1655 | First Commonstock Corp..*| 1.04] 1.16]] D _.....-.-.-..-------- 2.15) 2.45 
Five-year Fixed Tr Shares..| 3.73] .-.||Trustee Standard Ol! Shs A 5 ae 
. — Trust Shares A.....*% 8.79] ..<]f B.cccccnnncccccccceoe- 4io} 5ilg 
Guaranteed Railroad Stocks. or rast Snares *-77-7e| 7:53] -2-|\Trustes Amer Bank Shs A--| 2.24] -.. 
(Guarantor in Parenthesis. ) Fundainetita Tr Shares A. .. 412 be Bonen sires 4.08 1. 13 
Dtotdend beedbeoestsbasoo 4 on rusteed an = ° 
Pariin Doliars. Bia. Ask. Fundamenta! Investors ine, - — 20th ae orig series. . : _ a 
General investors Trust _. 4 4|| Series B........-------- 5! £ 
labama cksb CE . i audebeosoken 65 fess Guardian Invest pref w war| 9 | 13 Two-year Trust Shares eg wi 13!2] 15 
po 2 aeoneieeto pha & Hudson)- 100 11.00 166 i175 Gude-Winmill Trad Corp..*| 40 se  Mabeepeigtes me gi 
Allegheny & Western (Buff Roch & Pitts).....-.-. 6.00 75 80 Huren Holding Corp-..---- 35¢ 5¢e rust....-. = & . 
Creek (New York Central) --..-......-- 50 2.00 28 31 emmenete® iy oe or or serve fea trameng tod ow a ait 
Boston Iban Central) ......- 100 8.75 117 120 ependence hares .. d - neurance Trust. -.- 
Boston 4 Prontdeses (New E a awedes Peo 8.50 135 RES Indus & Power Security ...* it ‘ U 8S & British International ‘3 | ‘“ 
(New Yi Central) ......- 3.00 45 50 © unite_..._..--.--- J .61|| Preferred....-...------ 
okey Ys hy be Ls mopar reg ore as ies bed Seep ce Kee thee 8 es by 
mmon 5 “1 ‘oo «|~0| 68006(«d|l~Ctik4)~SCO*dL:C(ié«w HK % veered......100) 18 | 22 || B-..-.....-.--..-------- : 
jis pret (N ¥ Cent)... 6 erred........100} 18 | 22 Vollag trust ctfs...-...-| 1.10] 1.19 
pn me pg Lh Ted alt Spat 2s HA “se Inves ee cin ce i. cas 1 122 Un N Y Bank Tr a os. 3% a2 
CT ee utpnoweenal 37 41 % preferred ......-- 2 n Ins Tr Shs ser F......- 
Delaware (Pennsylvania) ._..........-....-.- 7 rt 32 35 Investment Fund of NJ..-| 1 2 ||U 8 Shares ser H_......-- 47g) 5% 
Georgia RR & Banking (L&N,ACL)----.-- 100} 10.00 145 155 Investment Trust of N Y.*) 4%' 5 |!Untversal Trust Shares....' 2 75! 2.86 
Lackawanna RR of N J (Del Lack & Western). i a an = 
3.875 63 66 Telephone and Telegraph Stocks. 
00 80 85 
Par, Bid ; Ask Par; Bid ; Ask 
i | ot | gr | oumn rommmane-----o10l ag"| “2 Race tug Gis tiee a] 0 | 1s 
= = S Empire & Bay State Tel.100| 37 | _.. Rico Telephone...100| ..--|100 
3.00 655 Franklin Teleg $2.50...100| 2412] .-.||/Roch Telep $6.50 Ist pf.1 94 96l2 
7.00 115 125 Int Ocean Teleg epee 6719) 7512 oe 6 a8  Pter eso te 17 
y Lincoin Tel & Tel 7%-.--- Pings e el $6... aid 
ane eed ite New York Mutual Tel..1 1212} _..||Wisconsin Telep 7% prefl00} 105!2}108 
6.00 105 110 
3.00 53 th kms 
onan = 110 Sugar Stocks. 
5.00 78 85 Par, Bid | Ask Par, Bid | 4a 
5.00 58 65 Fajardo Sugar ....-.-..- 100 70 80 ||Savannah Sugar Ref....-.. 85 snails 
5.00 58 65 Haytian Corp Amer...... 3%) llgi] 7% preterred..... ..-100 8812] 9212 
3.50 41 47 Sugar Estates Oriente pf iso ----| 1 ||United Porto Rican......-. eee 
3.00 53 58 PRUNES oicam iu cance 2 aan 
J Ex-coupon. zs Ex-stock dividends. s Ex-dividend. 
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Quotations for Unlisted Securities—Friday July 21—Concluded 





Chain Store Stocks. 





Par, Bid | Ask Par 
Bohack (H C) com..--..-.- *| 24%) 27121) Mel ae 100, 
7% preferred.....-.- 831g) 931¢/|Miller (I) & Sone pref. ..100 
Butler (James) com....-. 100 1 212}|MockJ v 
Preferred. .......-..- 100 3% «=814i)1M y (8 C) +, pret__1 
Diamond Shoe pref...-.- 1 ---))Nat D acne 


pref 00) 52 
Edison Bros Stores pref.100) 5412) 63 


Fan Farmer Candy 8h pf... 2014) 24 pocket (J J) 7% eee 
Fishman H) wane 4 gy Merchandise ist 
OE Lae 50 } 70 -Wiggly oeneee 
Kobacker pref...1 2012; 26 {| Reeves (Daniel) pref_...1 
Lord & Taylor.......-- 100} 100 ---||R Peet Co com....100 
let preferred 6% .-.-..- 100} 79 --.||Sehiff Co pref........-- 
See preferred 8%.....100! 79 -.-Silver (Isaac) & Bros pf_1 














Industrial Stocks. 





























Insurance Companies. 








Aetna Casualty & Surety.10 
Aetna Fire. ............ 10 
Aetna Life. ...........- 10 
Agricultural. ...-......- 
American Alliance... --..- 10 
American Colony ......... 6 
American Equitable... .-.- 5 
American Home... ....- 10 
American of Newark... ..2% 
American .--10 
American Reserve. ..-...- 10 
American Veccccone 
BOGGS. « ccccnccowts 10 
tS. 2% 
Bankers & Shippers... ..25 
POEs wccndcednessas 
Gs nd penwnohoaunl 
City of New York..._-.- 1 
cut General Life_10 
Consolidated Indemnity ...5 
tal ty....10 
Cosmopolitan........... 10 
a oer 212 
OUD. o csvcckddwosostivel 2 
oo Pe ee 
Fidelity & Deposit of Md. 20 
DURE ccsdoncscnound 
PEE PUD, pencsncsned ; 
General Alliance. .......- s 
Georgia Home___....... 10 
Glens Falls Fire.......... 5 
Globe & a, ES. 5 


Repu 
Globe & Rutgers Fire... .25 
merican. 


Great American. -......_.- 
Great Amer Indemnity -.._1 
Halifax a “- 
Hamilton Fire...-....... 
Pee ccscctasoon 10 
Harmonia. ............. 10 
Hartford Fire........... 10 


Uartford Steam Boller. -.10 


953|| Maryland Casualty 














Mass Bonding & Ins--.--2'2 


Merchants Fire Assur com25 
Merch & Mfrs Fire Newark 5 

States Life. ..-.-. 10 
National Casualty --.-.-- 10 
National Fire_.........-. 10 
National Liberty --..-.---- 2 
National Union Fire. - --- 20 
New Amsterdam Cas._.... 5 
New Brunswick Fire_-.--.- 10 


New Jersey -_........---- 20 
New York Fire.......---. 5 
a — 
North River.......... 2.50 
Northwestern National. .25 
Pt Pilibcscaceccocss 25 
itch nchictcenccose 10 
Preferred Accident ------ 5 
‘Washington ..10 
Rochester American. ..-..10 


St Paul Fire & Marine...25 
Security New Haven....10 
Fire 0 





Sun — a nib eee 100 
U 8 "Piaelity & Gua? Go_--2 
Wonenanat Fire. . EO 








Realty, Surety and Mortgage Companies. 





Par 
Bond & Mortgage Guar. .20 
Empire Title & Guar. -..100 
Guaranty Title & Mortgage. 
Home Title Insurance. ..25 
Internationa) Germanic Ltd 


Par 


612 pitt Title & Guar..100 


more 


Mortgage 20 
National Title Guaranty 100 


80 
20 ‘| N Y Title & Mtge-_------ 10 



























































Par| Bid Ask Par Ask 
Alpha Porti Cement pf..100| 70 .--||Mactadden Public’ns oe 1314 
American Book $4..... 44 | 48%9||Merck Corp $8 pref. .__- 100 10112 
Bliss (E W) ist pref_....- 1212} ...||National Licorice com. ..100 22 
re 10 219| ~..||National Paper & .100 15 
pf...100| 15 | 25 °||New Haven Clock pref__100;' 20 
Bon Ami Co B com......- * 30 mieel imal pone Aes By wink 
Brunsw-Balke-Col pref..100)| 55 | 60 CA csewsst otwee 29 
Burden Iron pref_..---.- guy ee Ohonite Co $7 pref...-.-. 100 ine 
com...*| 20 | 23 ||Publication Corp com..-.-.. inde 
<i thcnose 98 |103 $7 ist preferred_.....1 pie 
Carnation Co com........ *| 16 | 18 || Riverside Silk Milis_...... 19 
Pref Vidvewtuce 100; 82 ..-||Rockw SOB. ..ccocwsts as 
Chestnut & Smith com....* _...| 2 || Preferred............ 50 
stnscavcecce 41,| 10 ||Rolls-Royce of America... 1 
Color Pictures Inc.......-.- 21o| 312||Roxy Theatres unit_.....-.. 1% 
Columbia Baking com. ..-. igl 6c CGMNMRB cc cccccwedsssce 53 
lst _, aa 2 eu Preferrec A......---.- 1 
2d preferred.......-...- 119} _..||Ruberoid Co.......... 100 35 
Congoleum-Nairn $7 pf i60 10014) 102 Liven isan 1 
Crowell Pub Co $1 com...* a5 gm ee Textile Pro...100 nme 
De Forest ae Corp... Ig} lg Class B Aapappoocaaee 100 ane 
caine 251p| .--||Stetsen (J B) Co pref....-25 1 
ce eabe 14 | 18 hs ve! Milling pamaae] 11 
Dry-Ice Holding Corp....* 3 6 ||Taylor Wharton Ir. oo 
Eiseman Magneto com.... puter Sey erred............ —<_£ 
saan crasin o> aia 612] 15 ||Tenn Products pref . 4lg 
$7 pf...100 60 ---||TubiseChatilion euptf...100 amet 
Graton & Knight com-..... 5 7 ||\Onexcelled Mfg. Co.....-. 
Preferred........--.-. oo ..--| 45 ||Walker heahas 3 
Herring-Hall-Marv Safe.100| 18 | 22 ||White Rock Min Spring— 
Howe Scale..........-- 100 %| 2 et preferred...... 100 ane 
i> hieidivoaeanimmense 100 5 912} $10 24 pref..........100 ose 
Industrial Accept com....*| ....| 4 ||Woodward Iron......-. 4 
Reiacitaonive anaes 27 || Worcester Salt.........1 53 
Locomotive Firebox Co--. 4l2 oa Young (J 8) Co com....100 eee 
Macfadden Pubiie’ns com 5 21g 7% preferred .....-.. pes 
Industrial and Railroad Bonds. 
Bid | Ask Ask 
Adams Express 4s °47.5&D| 67 | 72 ||Merchants Refrig 6s 1937--. rate 
American Meter 66 1946...| 791s) -..||N O Gr No RR 58 '55.F&A 27% 
Amer Tobacco 46 1951 F&A| £84) 9819||N Y & Hob Ferr 56°46 J&D Pits 
Am Type Fdrs 68 1937M4&N| 49 | 55 ||N Y Shipbdg 5e 1940. M4&aN and 
Debenture 6s 1939..M4&N| 45 | 50 ||Piedmont & Nor Ry 5s.1954 82 
Am Wire Fab 7s '42..M4&S/| 55 | 65 ||Pierce Butler & P 6s 1942 41g 
Bear Mountain-Hudson Prudence Co Guar Coll 
River B 7819563 A&O| 7434) 7914)| 5s, 1961__...-._------ 51 
Chicago Stock Yds 58.1961) 65 . ..||Realty Assoc Sec 66°37.J&J 
Consol Coal 4s 1934 M4&N| 2612| 31 ||61 Broadway 5s '50.A&0 32 
Consol Mach Tool 78..1942| 8%) 1112/|So Indiana Ry 4s 1951. F&A aad 
Consol Tobacco 4s 1951....| 9312) ...||Stand Text Pr 64s ‘42 M48 6512 
Struthers Wells Titusville— 2112 
Equit Office Bidg 56 1952...| 5812} 6112|| 6348 1943_.....-.------ 44 
Haytian Corp 8s ire Se ae ine #18 | 2Q'ig 
Hoboken Ferry 5s 1946-_-...- 65 ||Tol Term RR 4s'57.M4&N 87 
International Salt Te i88i 84 | 86 || Ward Baking Ist 6s___.1937 9412 
Journal of Comm 6 448.1937! 55 | 65 ||Witherbee Sherman 66 1944 
Kans City Pub Serv 68 1951) 2312) 2512|| Certificates of deposit. --_. 10 
Loew's New Woodward Iron 5s 1952. 3&J ae 
Gn Seto scanusssacs J&a4D 71 75l2 
Chicago Bank Stocks. 
Par| Bid | Ask Par Ast 
See Seas Stan. Fp 90 | ._.||First National......... 100 135 
Central Republic. ...... 2 23,/) Harris Trust & Savings... 100 240 
Continental Il] Bk & Tr. 100 72 ) 76 |iIN Ducbae 100 430 
Aeronautical Stocks. 
Par; Bid | Ask Par Ask 
Alexander Indus 8% pf.100} ..-..| 10 ||/Southern Air Transport...* 5 
Aviation Sec Corp (N E)..* 1 3 ||Swaliow Airplane--........ bd 2 
United Aircraft Transport 
Central Airport.........- bd 1g} 2 Preferred x warr.......-.- 50 
Kinner Airplane & Mot_.-.1 33° 7% \'Warner Aircraft Engine--- 1% 











New York Real Estate Securities Exchange 


Bonds and Stocks. 





Agtive Issues. 


Active Issues. 





Bonds— 

Albany Metropolitan Corp 
Brisbane Indus Prop 68-1937 
B’way Barclay Bldg 68-1941 
Central Zone Bidg 6s_.1941 


1 

Colonial Hall Apts ctfs_.... 
Cranleigh (The) 6s. ...1937 
Crossways Apts Bldg ctfs-_- 
Drake (The) 68......- 1939 
Eastern Ambassador Hotels 

IS in kite eae ineea 
18-20 E 41st St Bldg 68.1940 
80 Fifth Ave Bldg 6s-__.1940 
Equitable Office Bldg 5s '52 
= Ave & 29th St pre 


40 Wall St Bldg 6s__--_- 1958 
St & Le m Ave 
2 


Hotel St George 534s..1943 
Lefcourt State Bldg 614s '43 











Bonds (Concluded)— 
Lincoln Bldg Certificates _--. 
Loews Theatre & Realty 
eet eae: 1947 
Mortgage Bond (N Y) 5%s- 
New Weston Hotel Annex 
bie cdigideowsse 1940 
N Y Athletic Club 6s_.1946 
Oliver Cromwell Hotel— 
Certificates. ..........-- 
165 B’way Bidg 5%s-_--1951 
Park Central Hotel ctfs---- 
Pennsylvania Bldg ctfs__--- 
Postum Bidg 6s-_---- 1943 


Sherry Netherland Hotel ctfs 
10 E 40th St Bidg 2 
Textile Bldg 6s_......-- 


301 E 38th St Bidg = 
2 Park Ave Bldg 6s..-.1941 
2124-34 Bway Bldg ctfs-_-- 


Stocks— 
Beaux Arts Apt Inc units_-- 
City & Suburban Homes--- 
French (F F) Investing---- 














Other Over-the-Counter 


Securities—Friday July 21 





Short Term Securities. 


Railroad Equipments. 























Bid | Ask Ask 
Allis-Chal Mfg 58 poy 1937} 941g! 95 |}Mag Pet 4s Feb 15 34-35 ad 
Amer Metal 5 46 1934.A&O| 9653} 9712/|Union Ol] 58 1935....F&A 102 
Amer Wat Wks 58 1004 A&O! 9713! 9712 
Water Bonds. 
; Bid | Ask Ask 
Alton Water 5s 1956..A&O| 87 } 89 (||/Hunt’ton W Ist 60°54..M4&S leat 
Ark Wat Ist 58 A 1956.A&O| 85 } 87 lst m 5s 1954 ser B._.M&S) cae 
Ashtabula W W 58'58.A&O;} 79 | 82 3. . Meee ee ae 
Atlantic Co Wat 58"58M&S/| 79 .--j|Joplin W W 5s 57 ser AM&S 80 
Kokomo W W 5s 1958.3J&D 78 
Birm WW Ist 544s A°54A4&0/ 97 | 99 |}/Monm Con W Ist 58'56 J&D 83 
lst m 58 1954 ser B..J&D;} 90 ---}}/Monon Val W 5s '50.jJ&J 85 
lst 58 1957 series C..F&A| 90 ---}|Richm W W Ist 58'57_M&N 87 
Butler Water 5a 1957..A&O| 77 } 79 j|St Joseph Wat 5s 1941._A4&0 94 
City of Newcastle Wat 56°41) 8S .../|South Pitts Water Co— 
City W (Chat) 58 B’54J&D} 91 edits Ist 58 1955......... F&A ins 
lst 58 1957 series C_M&N| 91 ee lst & ref 58 60 ser A.J&J 94 - 
Commonwealth Water— let & ref 58 '60 ser B._J&J ot 
let 58 1956 B...... F&A\ 90 ~-.|/Terre H'te WW 68°49A J&D 97 
lst m 56 1957 serC..F&A| 90 ina lst m 5s 1956 ser B..J&D AS 
Davenport W 56 1961..J&J 86 }¥.--/|Texarkana W ist 58'58 F&A 7612 
ESL& Int W 58°42_...J&J3} 84 .--j| Wichita Wat Ist 6s °49 M&S rye 
lst m 68 1942 ser B..J&J| 84 } 86 lst m 58 '56 ser B... F&A 85 
lst 58 1960 ser D...F&A| 77 Rie. ist m 5s 1960 ser C_.M&N 85 

















Equipment 6s... -.-- 
Baltimore & Ohio 6a 


Equipment 6 s_.._--..- 
Chic RI & Pac 4s & 5s8_-- 
Equipment 68.........-. 
Colorado & Southern 6s---- 


Equipment 5s... -----.- 


Illinois Central 444s & 5s_-- 
Equipment 68. ....-..-- 
Equipment 7s & 6 %s-.-- 


ms 
io 
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pe 


BSesssseskssssssssuss 
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Kanawha & Michigan 6s8-.-- 


.00||Kansas City Southern 5s. 


Louisville & Nashville 6s... 

Equipment 6 4s-.-.-.--.-- 
Minn 8t P & 8S M 4s & 58 
WE 6s & 7s-.-.-- 


Norfolk. & Western 4}<4s..-.-. 
Northern Pacific 7s-.-....- 
Pacific Fruit Express 7s--... 
Pennsylvania RR equip 5s. - 
Pittsburgh & Lake — 6s 


Fran 56 
Southern Pacific Co 4s- -- 
Equipment 7s.-.......-- 
Southern Ry 4s & 5s_-.-.-- 
Equipment 68. -.....-..-- 
Toledo & Ohio Central 6s... 
Union Pacific 7s-.-.-...-- 











* No par value. d Last reported market. 


e Defaulted. 
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Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
inclusive in that respect, and hence constitutes an invaluable record. 


The accompanying index, however, covers merely the companies whose returns have come to hand since 


the July 21 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find new statements. 


It covers all classes of corporate entities, whether rail- 


It is all 












































































N of Com When Pebltened P Ni of Company— When Publiaed, “—-. N Company— When Pes P 
‘ame pany— a age ame 0 ‘ame ished. 5 
Adams Royalty Co ._..-...-..-..----- July .. 687. Dolphin Paint & Varnish Co_.-__--- July 22_. 695 Nations fen C.. cncmediidih «dadtiued July 22. O7 
Alton & Southern -.--.-...--.-.------ July 22.. 671 Dome Mines, Ltd----.-----..------- July 22.. 674 N.Y. Chicago & St. Louis_....---- July 22_. 671 
American Chicle Co___.....-..----- July 22.. 673 Dominguez Oil Fields Co---.-...----- July 22_. 695 Ohio Copper Co. of Utah... ...--- July 22... 703 
American Founders Corp--...-.-.-.-- July 22... 672 Dumbarton Bridge Co-__-_-.....--.--- rte 22_. 696 Penick & Ford, Ltd__............-. July 22_. 678 
Anglo-Persian Oil Co_-_-__........-- July 22_.. 688 Eastern Utilities Associates ------- uly 22.. 675 Pere Marquette Me ncocadbstindtaba July 22... 671 
Associated Gas & Electric Co_-_...-- July 22_. 673 English Electric Co. of Canada, Ltd-_ Suly , = FF. et eee ee ree ae July 22... 704 
Atlanta Gas Light Co-.............- July 22.. 673 Fall River Gas Works Co-_-.-....---- July 22_. 675 Propper-McCallum Hosiery Co., Inc. Sule 22_. 704 
Atlantic Refining Co-............-.- July 22.. 673 Ferro Enamel Corp. .-.-....-....----- July 22_. 675 Prudential Investors, Inc._...--.-- July 22... 678 
Bay State Fishing Co-_-_._.......--- July 22.. 690 General Baking Co--........------ July 22.. 675 Rand Mines, Ltd_.............-..-.. July 22_. 704 
Berghoff Brewing Corp. -.-.-.....---- July 22_.. 673 General Investors Trust. .....----- July 22_. 675 Roanoke Gas Light Co_.._...------ July 22... 678 
Caterpillar Tractor Co_-.-......---- July 22_. 674 General Machinery Corp---.--..-.---- July 22_. 698 Rochester Central Power Corp----.. July 22... 686 
So ff ae ere July 22_. 674 Gladding, McBean & Co_--....----- uly 22_. 698 (Helena) Rubenstein, Inc__...---- July 22... 704 
Central Illinois Electric & Gas Co_.July 22_.. 673 Gorton-Pew Fisheries Co., Ltd----- July 22_. 698 St. Regis Paper Co___........------ July 22.. 705 
Central Indiana Gas Co_.._..-.-..-- Graham-Paige Motors Corp... ----- uly 22_. 675 St.Paul Union ery Co...... July 22.. 705 
Central Power & Light Co.__.-_--.-.- Gulf States Steel Co... __....------ July 22_. 675 Seaboard Oil Co. of Del___.....-.--- 
Central Vermont.--_-_-_.-...-------- Hagerstown Light & Heat Co. of Seattle Gas Co.....__........----- 
Champion Shoe Machinery Co-_ Washington County----....-..---- July 22.. 675 Sierra Pacific Electric Co-_-_- 
Chanslor & Lyon Stores, Inc-_- Haverhill Gas Light Co_-_...---.---- July 22_. 675 Seton Leather Co____..... 
Chesapeake & Ohio___.__....-.----- Howe Sound Co..--.-......--------- July 22_. 676 Simmons Co-_-_-.-.... ----- 
Chicago Flexible Shaft Co__...---- Illinois Central System_-_----.------- July 22_. 671 Sterling Securities Corp... 
Chicago Yellow Cab Co_-_-......---- Kansas City Southern System .----- July 22_. 672 Stover Mfg. & Engine Co. _.-.----.-- 
Fo Seanoing 9 a ee Soe Speer Ly ~ one & Transport Go-Suly 2. a = F.) Seaceevere CP nbn nacdsuete 
ib ep GEE GING oo wettccadescasdne y Cler FP....-.-.------- uly -- 6 ymington Co-_-._......-.-.-------- 
Coleman Lamp & Stove Co. .------- (I. B.) Kleinert Rubber Co. -..-.----- July 22_. 700 ory Electric Co. ..........-.-.-. 
Colt’s Patent Fire Arms Mfg. Co- ---- July 22_. 693 Lakey Foundry & Machine Co------ July 22_. 676 Texas Gulf Sulphur Co_.._..------ 
Columbia Riv. Longview Bdge. Co...July 22_. 693 Loblaw Groceterias Co., Ltd_..----- July 22_. 701 Tip Top Tailors, Ltd__........----- 
Connecticut Electric Service Co_...July 22_. 674 Loose Wiles Biscuit Co__......----- July 22_. 676 20 Wacker Drive Bidg. Corp-------- July 22.. 707 
Consolidated Coppermines Corp...-July 22.. 694 Lynch Corp_.-.-_-------.------------ July 22_. 676 Twin City Rapid Transit Co_------ July 22.. 679 
Continental Baking Corp-----.----- uly 22.. 674 McIntyre Porcupine Mines, Ltd----_- July 22.. 676 Underwood Elliott Fisher Co------- July 22... 679 
Construction Materials Corp- - ----- July 22.. 694 Mathieson Alkali Works, Inc------- July 22_. 677 Union Pacific System_---_-.-.------ July 22_.. 672 
Copeland Products, Inc____...----- July 22.. 694 Mayflower Associates, Inc.....-.---- July 22.. 677 United Biscuit Co. of America___--- July 22_. 680 
Corn Products Refining Co___..-.-- July 22.. 674 Michigan Gas & Electric Co-_---_---- uly 22.. 677 United Founders Corp. .....-.--.---- July 22.. 679 
Cosmos Imperial Mills, Ltd__.__---- July 22_. 694 Minneapolis Honeywell Regulator U.S. Pipe & Foundry Co_....-..--- July 22.. 679 
Dennison Manufacturing Co-_-_----- July 22. 695 Rat ne> pnmnnimeinibins Sh ichablch be oo uly 22.. 677 Wagner Electric Corp.......---.---- July 22_. 707 
Detroit International Bridge mares ~ - 695 aa Cement Co-_----_- com -—* +f pans ae Agricultural Co___-.-..---- —_ -* ro a 
Dexter Company----__..-.---------- uly -- 695 eS ET uly x mite Products Corp.-.....-.---.-- uly te © 
Di Giorgio Fruit Corp__......----- July 22.. 695 Motor Products Corp.......-..----- July 22_. 677 - 
Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 
latest weekly returns of earnings for all roads making such Aten : & Southern— aoe — 1983 sone 
reports , cipememics--- Obes rae igs Bie 
Current Previous Inc. (+) or e m railway. --- ‘i % a 
Pertod Year. Year. Dec. (—). a Ww * ------ 7» 24,803 22,97 1062 
Name— Covered. $ $ 3 Gross from railway... 469,820 460,830 83 536,491 
Canadian National 2d wk of July 3,047,782 2,933,086 +114,696 Net from railway - --- 177,950 152,529 187,389 163,877 
Canadian Pacific 24 wk of July 2,276,000 2,160,000 +116,000 Net after rents_-_-... 119,027 101,950 , 133,213 
Georgia & Florida Ist wk of July 23,450 17,850 —5,600 Contrat Vermont— ‘nae ‘een. rest 1930 
Minneapolis & St Louis...2d wk of July 175,843 141,522 +34,321 Gross from railwa 461, $73 469, 260 563,569 $688,146 
Southern 24 wk of July 2,094,265 1,481,239 +613,026 Net from railway”... ° 65,545 ’ 49 $83 Oo 107,461 
St Louis Southwestern 2d_ wk of July 266,100 193,256 +72,844 ne cs | a was Daesrmiae gy 40,146 19, 48 —64,569 106,971 
rom Jan 1— 
Western Maryland-_-___._-- 2d_ wk of July 271,585 182,358 +89,227 Gross from railway... 2,313,196 2,686,791 3,477,908 3.874.326 
, . . et from railway... : Ww ’ . 
We also give the following comparisons of the monthly Net after rents... —8,771 37,130 294,055 . 
totals of railroad earnings, both gross and net (the net before Cisenpoaiee & Ohio Aimee iene 1981. 1930 
the deduction of taxes), both being very comprehensive. Gross from railway... $9, 9.298, 024 $6, 6.998, 665 $10, 0.495. 700 $11 356,203 
The include all the Class I roads in the country. Net after rents. --- OO ee, Tee) Sbar'eeo | 3°209. 
rom Jan. 1— 
Gross from railway... 47,701,619 46,197,362 59,009,701 68,097,067 
Gross Earnings. Length of Road. Net from railway... 19,830,209 18,415,297 21,065,945 23,008,774 
Monih. be. (21 @ Net after rents__._.-. 14,730,881 13,302,105 15,930,511 18,331,704 
1933. 1931. Dec. (— 1932. | 1981. Hingis Content Gystene= = 1932 1981 1930 
$s 3 $ Mes. Maes. Gross from railway-.. $7,947,050 $6,817,47% $ 9,976,082 $12,137.497 
January ......- 274,976,249 | 365,522,001 | —00,545,842 | 244,243 | 242.365 Net from railway....  -..-... 1,129,866 1,655,556 2,799,252 
February ...... 266.892.520 336. 182. 205 —80.289.775 242.312 240.943 gy pe ee se 2,211,786 60,495 721,806 1,712,024 
Diseccdanne J 741 5, — 85, m 996 | 241.974 a Pe 
pcan 267.473.9388 | 369,123'100 |—101.649.162 | 241.876 | 241.992 Grows from railway... 40.726.954. 44,034,817 00.382.986 79-483 208 
iar 254.382.711 | 368,417,190 |—114.034.479 | 241.905 | 242.163 Net from railway---- | ~----- 10,221,2 359'469 10°025'437 
BED ccocee cous 245.860.615 | 369.133.884 |—123.273.269 | 242.179 | 242.527 Net after rents - - - - -- 6,645,273 4,839,826 3,392, 1025, 
| EES aT 237,462,789 | 376,314,314 |—138,851,525 2,228 | 242.221 Kansas City Southern System — 

(RRP 251,761.038 | 363,778,572 |—112,017,.534 | 242.208 | 242,217 June— — 1932. 1931. 1930. 
September ..... .724,582 | 364,385,728 | —79,661,146 | 242,202 | 242.143 Gross from railway-.-- $875, 309 $820,098 $1,202,372 $1,668,631 
298,076,110 | 362,551,904 | —64,475,794 | 242,031 | 242.024 Net from railway-_--- 99,419 186,063 408,777 ’ 
November ._... 223, 304,829,968 —$47a 9 yk 242,027 Ne aftes me me aa 215,244 89,003 298,409 419,501 

December . ....-. 245, "751 -231 | 288,205,766 | —42, 535 | 241,806 | 241,950 rom Jan 1— 
1933. 1932. 1933. 1932. Gross from railway... 4,577,747 5,093,760 7,479,870 9,820,072 
gener] aagonias | regent | —teageres | ae |guiae =| Etec OAR Sea Paes toads 
978, ,080, : < et after rents._.-_-- J j > x \ 
288,880,547 | —69,022,941 | 240,911 | 241.489 Mentour— 
267,480,682 | —40,180,139 | 241,680 | 242,160 June— 1933. 32. 931. 930. 
eS 257,963,036 | 254,378,672 +3,584,364 | 241484 | 242143 Gross from railway... $202,446 $76,935 $151,416 $237 ,603 
Net from railway---- 105,961 —5,42 31, 91,587 
Neat Earnings. Inc. (+) or Dec. (—). Ne after a Rd ahies i 122,793 14,118 / 99,09 
Month. = ‘rom Jan 1— 
1932. 1931. Amount. Per Cen}. Gross from railway --- 765,642 700,538 993 ,948 1,230, oe 
Net from railway. -- 303 ,671 177,371 304,762 Ol, 
+ . . wn ‘i Net after rents.._-.--. 395,523 271,395 89,070 455, 440 
SE cuccadweae 45,940,685 72,023, — 36.24 York Chi & St L = 
February .......-..- 57,375,537 66,078,525 —13.11 anet ~beat wy dal 033, 1932. 1931. 1930. 
— wecocceecce [oe ise are 7-20.18 Gross from reilwan. - 5,142 $2,3b%,276 $2.993.036 $3,317,710 
May.__...........| 47.429.240 81,052,518 Not ‘aftet rents. “ikea 06.929 25.660 143.253 464/901 
SNE hi tahs aie Apts nee 47 008.035 : 856 Fr Jan, ts 
| SRO 46,125,932 96,983,455 G Gro@ffrom ¥ Metway_.. 51 15,123,390 19,259,913 24,297, 216 
sat ce indieiehey 62,540,800 95,070,808 Net’ from railWay.--. __ ------ 3,172,661 06,539 5,808 
oe arden eae eo gd ieraieris Net after rents_----- 2,096 ,694 565,386 i ,693,069 3,235, 319 
AS ye bee gee oan’ ‘ Pere Marquette— 
Ate a pte bye ys +4573 005 June— 1933. 1932. 1931. 1930. 
December ........- one’ see ’ Gross from railway... $2,058,664 $1,650,161 $2.473.615 $3,088,903 
“s, 964,987 —361.700 —0.76 Net from railway... -<-<-: 233 ,470 460,524 763,154 
56,187 604 autt 727 011 —26.21 ne agg ys abawvoce 378,109 —5,243 180,136 366,721 
f "ona fi ‘rom Jan 1— 
68,356,042 ite yy Se ee > Gross from railway--- 10,408,556 10,925,403 14,237,617 19,400,028 
May 74. 344, "410 47/416 270 +27'428'140 457.85 Net frons reliwal .«.2- <> ‘adnsus 1,413,968 2,275,028 4,074,091 
BOGetowwhowaes yuaey — , Net after rents__...-- 443 ,095 73,695 2,114,510 





811,655 
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Unies | Saag ic System— 


1933. 1932 1931. 1930. 
a. > from eewer - - an - 972,344 $3. 805.826 $12,888,679 $14,124,505 
Net from railway -. 3.720.790 427,479 2,790,317 3,205,048 
Ne otter sents ins we 2,130,064 90,810 1,139,913 1,479,521 

rom Jan 1— 

Gross from railway... 47,745,003 54,554,854 76,409,012 84,379,941 
Net from railway... 13,287,693 14,079,594 17,396,208 19,847, 
Net after rents._...- 5,266,612 4,746,511 6,627,148 9,308,093 


Other Monthly Steam Railroad Report .—In the fol- 
lowing we show the 7 cok reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the epo ts to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports. to the Commission. 


Central Vermont Ry., Inc. 






































Month of June— 1933. 1932. 1931. 1930. 
Railway oper. income_ _- $49,962 $32,072 def$60,912 $90,701 
Non-operating income_ - 39,862 37,994 32,879 848 

Gross income - ---_-_-- $89,824 $70,066 def$28,033 $145,549 
Deduct from gross inc_ _- 148,782 146,989 132,195 134,680 

Net income... _-._-_-_- def$58,959 def$76,923 def$160,228 $10,868 
Ratio of ry. oper. exps. 

torevenues_________- (85.80%) (87.47%) (109.76%) (84.00%) 
a op. A eam (89.17% (93.16%) (110.76%) (86.00%) 

es sevens. - - SPE : 3. : : 
Miles of road opera: 437 457 (33 458 

6 Mos. End. pene 20 30— 

Railway oper income- $13,848 $95,407 $235.498 $433 ,983 
Non-operating income__ 248,570 247 ,602 273,334 272,676 

Gross income. -______- $262,418 $343 .009 $508 ,832 $706,659 
Deduct from grossinc_ _- 865,211 879,585 788,125 661,136 

Net ncome......-.-- def$602,793 def$536,576 def$279,293 $45,523 
Ratio of ry. oper. exps. 

to revenues_________.- (95.35%) (92.54%) (91.03%) (84.00%) 
Ratio of oper. exps. and 

taxes to revenues. ____ (99.38%) (96.40%) (93.227) (66.00%) 
Miles of road operated __ 457 457 5 67 

Fonda Johnstown & Gloversville RR. Co. 

Month of June— 1933. 1932. 1931. 1930. 
Operating revenues. __- $51,136 $40,295 $63 338 $72,865 
Operating expenses _.___- 41,082 54,846 ,524 

Net rev. from oper- 2.653 def3787 98.491 $12,341 
Tax accruals.________-_ 4,000 4.500 4,800 

Operating income_ . _- = aa dets4 787 $3,¥Y1 $7,541 
Other income_________. 451 1,233 2,909 12,849 

Gross income... ____- $10,355  defss,554 $6,901 $20,390 
Deduc. from gross inc. _ 16,620 19,310 31,601 33 331 

Net deficit. ___. $6,265 $22,864 224,700 $12,940 

6 Mos. End. June 30— 
Ouamena revenues. ____ $274,640 0334 -3t7 $435,544 $484,717 
Operating expenses____- 235,030 297 .830 349,802 377 ,702 

Net rev. from oper__-_ $39 610 a +t 747 $85,742 ones O14 
Tex eccruak.......... 16,500 4,000 27 .000 8,800 

Operating income___- $23,110 HET $58 .742 ae 214 
Other income. - 2.168 9.277 19.72% 38,332 

Gross income... ___. $25,278 $12,024 875.400 $116,547 
Deduc. from gross inc. . 97 .549 107 ,369 176,155 188,930 

Net deficit. ......... $72,272 $95,345 $97,658 $72,383 


2 Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1371 


Union Pacific System. 


























Month of June— 1933. 1932. 1931. 1930. 
relat. Revenues— 
ean ats te oak Bie ce $7 ,667, $6,685,466 $9. 758.051 $10,227,456 

Passenger_____________ 1,367,781 1,082,446 814,000 333, 
Ps fae cased ao hon + a 331, 351,988 1382" 395 410,444 
OS SRS 210,779 8,47 274,509 444,970 
All other transportation _ 260 ,063 294,729 398.357 478,664 
pS ee ee 133 ,971 142,721 261,367 229,611 

a oper .rev____ $9,972,344 $8,805,826 $12,888,679 $14,124,505 
ating Ex es— 

-_ of way &struc__ 1.049.170 964,640 2,170,155 2,265,115 
Maint: of equipment... 1,599,623 1,549,484 2,624,282 2, 972 
IIS o's: eer ak occ « 239,36 10,836 412,283 ,125 
fepertetion qe 2,784,067 - 2,854,488 3,886,943 4,358,881 
Miscellaneous operations 111,36 147.185 280,102 326,106 
See ae 67, 551,872 724,597 656,258 
Trans. for invest.—Cr_. —____-- |” RAR sg le aera re eA a 

Railway oper. exps___. $6,251,554 $6,378,347 $10,098,362 $10,919,457 
Income Items— 
Net rev. from rail. oper. 3,720,790 2,427,479 2,790,317 3,205,048 
Railway tax accruals... 1,110,000 1,109,170 1,224,794 1,314,452 
Uncollect. railway revs __ 1,626 846 843 1,161 
Railway oper. income. $2,609,164 $1,317,463 $1,564,680 $1,889,435 
Equip. rents—Net—Dr- 430,612 379,194 376,022 364,533 
Jt. facil. rents—Net—Dr 48,488 47,459 48,745 45,381 
Net rail. oper.income. $2,130,064 $890,810 $1,139,915 $1,479,521 
Aver. miles of road oper - 81 84: 9,87 
Ratio ofexp.torevenue. (62.69%) (72.43%) (78.35%) (77.31%) 
6 Mos. End. June 30— 
mm + are Revenues— 
oy oie A Aaa $39.003.697 $43 434,544 $60,893,142 $65,667,218 
SS SSR Ae 5,307 5,486,079 8,284,481 10,625,481 
na aa wile koe Soe es 2 O53" 960 2,220,293 2,437,009 2,536,260 
MUR. ick Ghee ck oud 638,576 940,128 1,455,931 1,894,330 
All other tramsportation 1,107/395 1.577.527 1.877.824 2.27 1,517 
Incidental______.____- ‘758.078 896.283 1,460,625 1,385,135 
Railway oper. revs__ $47,745,003 $54,554,854 $76,409,012 $84,379,941 
ating Expenses— 
Maint. ae way & struc__ $4,825,218 $5,398,824 $10,985,658 $11,643,691 
Maint. of equipment__- 8,740,109 9.819.545 15.637,830 17.435.603 
. SAC Sage 1,377,709 1,789,827 2,267,827 2,535,491 
Trans ae 15,918,463 19,043,533 24,546,241 27,244,541 
Mscellaneous operations 621,610 R 1,489,619 1,657 ,336 
General. See nie wo Sees ox 2,974,201 3,513,793 4,090,591 4,015,395 
Trans. for invest.—Cr_.- —_.____ def642 C008 >. oS eacceu 
Railway oper.expenses $34,457,310 $40,475,260 $59,012,804 $64,532,057 
Income Items— 
Net rev. from rail. oper_ $13,287,693 $14.079,594 $17,396,208 $19.847,884 
Railway tax accruals... 5.310.000 6,549,547 7,457.452 8,041,209 
Uncollect. railrays revs - 9,186 5, . 4,741 
Railway oper. income. $7,968,507 $7,614,358 $9,933,427 $11,801,934 
Equip. rents—Net—Dr_ 2,438,205 2,572,830 3,017,926 2,205,606 
Jt. facil.rents—Net—Dr 63,690 295,017 288,353 288,235 
Net rail. oper. ipoome $5,266,612 $4,746,511 $6,627,148 $9,308,093 
Aver. miles of road op ‘ 9,8 9,85 9,878 
Ratio of exp. to sevennes (72.17%) (74.19) % (77.23%) (76.48%) 


‘Last complete annual report in Financial Chronicle April 29 ’33, p. 2962 
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July 22 1933 


Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 


























Month of June— 1933. 1932. 1931. 1930. 
Railway oper. revenues. $875,309 $820,098 $1,202,372 $1,668,631 
Railway oper. expenses. . 575,890 634 ,035 793,595 1,148,622 

Netrev.fromry.oper. $299,419 186.063 $408 .777 $520 ,008 
Railway tax accruals___ 83.717 , 96.954 110,032 100.374 
Uncoll. railway revs- _-_- 457 106 336 132 

Railway oper.income. $215,244 $89,003 $298,409 $419,501 
Rallway oper. revenues. $4,577,747 $5,093,760 $7.479.870 $9.820.072 

ailway o revenues _ ¥ . j ‘ ‘ i ‘ 
Railway oper. expenses, 3,327,237 3,838,259 5,012,188 6,752,522 

Net rev. from ry. oper. $1,250,510 $1,255,501 $2,467,681 $3,067,549 
Railway tax aye ts: gaat 502,202 581,725 622,693 746,415 
Uncoll. railway revs_-. - 1,562 720 1,599 1,834 

Railway oper.income. $746.646 $673,056 $1,843,388 $2,319,300 


‘Last complete annual report in Financial Chronicle May 6 '33, p. 3149 


National Railways of Mexico. 























Month of May—— —5 Mos. End. May 3i— 
1933. d 1932. 1933. 1942. 
Pesos. Pesos. Pesos. Pesos. 
Railway oper. revenues. 6,754.904 6,365,572 31,449,512 31,121,983 
Railway oper. expenses. 5. 991 355 5,748,601 28,934,503 28,243,218 
Net oper. revenue_ 763. 548 616.970 2,515,009 2,878,764 
Percentage exp. to rev. 90 92 90 
Tax accruals & uncoll. 
revenue (deduction) -- 2,327 80 4,582 1,948 
Non-operating income - 33 358 31,651 170,212 192,100 
Deductions (Items 536 to 
543,13. ¢. Osin0. 220.082 405,317 1,040,256 1,873,577 
Pewee. uke d. 574,497 243,224 1,640,382 By 195, 338 
Kilometers operated - 11.315 11,533 11,315 11,533 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


Allen Industries, Inc. 








6 Months Ended June 30— 1933. 1932. 1931. 
ee fit after chgs. & Fed'l taxes_. x$44,409 $17,912 $10,502 
efore Federal taxes. 


re Last complete annual report in Financial Chronicle Feb. 4 1933, p. 844 
Alpha Portland Cement Co. 


12 Months Ended June 30— 1933. 1932. 
Net loss after taxes, depreciation, &c___________- $1,355,797 $1,193,449 

There was credited to s us account as of June 30 1933 $68,600 profit 
on redemption of munici securities written down as of Dec. 31 1931 


and $165,550 restoration to lower of cost or market values as of Dec. 31 1932 
of securities written down Dec. 31 1931, while company charged against 
this account $98,815 loss on sale of municipal securities 


‘Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1196 


Amalgamated Leather Companies, Inc. 
6 Months Ended June 30— 1933. 1932. 
Net profit after all charges $201,414 $15,439 


Sales by dozens during the six months ended June 30 1933 exceeded 
those of a year ago by 40.9%. 


‘2 Last complete annual report in Financial Chronicle Mar. 4 1933, p. 1551 


American Founders Corp. 
(And Subsidiaries) 




















6 Months End. Ma: 31— 1933. 1932. 1931 1930. 
Income— Interest _ _ — _ - - $947 644 $1 ABS .283 1,866,987 $2,191,551 
Divs.(incl.no stock divs.) 391,682 1,008,165 t '808 300 §=3,068 ,992 
Prof. onsale ofsec.(met) -.---- # ------ x a3 .717,142 
Underwriting commis- 
sions, invest., serv- 
ice fees (other than 
fees paid by subs.) & 
miscell. income - - - 3,971 34,432 57,201 79.253 
Gros. income - - - - - -- $1,343,299 $2,500,880 $3,732,488 $9,056,948 
Int. & amort. of discount 653 ,884 1,097 ,705 1,392,590 1,242,018 
Taxes paid & accrued _-- 56,824 63 ,607 163 ,678 167,92 
Miscellaneous expenses _ 207,899 469,504 603 ,383 921,039 
Invest. service fee_-___-_- SE?) 2 eee 17 aegis, | 067 eerie 
Net income before ap- 
propr. and divs_._-_ $402,883 $870,063 $1,.572.834 $6,725,962 
Net a ep. by sub. cos. 
fe int. and pref. : 
share dividend reserves ------ ------ 28,045 217,537 
Excess of reduction in 
bond int. res. ovr 
appro. for pr f. share 
div. res. of sub. cos.__._ Cr19,634 UN Re era eee 
A 5 a, <n ale coanen $422,517 $873,012 $1,544,789 $6,508,424 
Divs. on shares of subs. 
pei or cumulated, 
eld by public: 
On preferred shares - - - | 348 708) 237.980 248.353 210,797 
On common shares ___} 7,467 35,871 19,639 
Undistributed net inc. $79,762 $628,065 $1,260,565 $6,187,988 
Less: Proportion of undis- 
Shahin te saat, 
plicable m 
shareholders of sub. om PS a 162,409 160,047 295.736 
Balance of income ap- 
monn ve 1 er- 
n Fou 
= hares. «$79,762 «$465,656 $1,100,518 $5,892,252 
h di id ; 
: daccrucd. . ~=—-:245,460 | —««225,104 + 384,761 430,781 
0 ted fi é 
propriate setitig te 4,936 8,053 41,469 281,622 
Bal. of income - _ _ - --- def$170,634 $232,499 $674,288 $5,179,849 
Stock divs. es aoe te ; 
cap. stk. at pers 
Semel dak Gemini es a a eae b730,708 





Balance of income _ - - _def$170,634 $232,499 $674,288 $4,449,141 
sh x Net losses on sale of securities for the six months ended May 31 1931 
5,613,814) are charged inst reserves. 

: a As vg © ve againrt depreciation in value of portfolio items resulting 
from the —e decline in security values » the Lae of 1929, the subsidiary 

of American Founders Corp. mpprontioted $10,548,255 out of 

ourpies arising from th the retirement of p shares acquired at prices 

below par. tained during the six months ended May 31 1930, 

amounting to $2,877, ‘039 were charged inst this reserve. 

tion of such loss.s ene to American Founders Corp.’s ownership 


May 31 19: 2,651 80 & aig inclu a special cash dividend 
aaneeurnein oO oo e108 Ped on Dec. 2 192¢, and paid Feb. 1 1930, 
out of undiviried ke oy as of close of preceding fiscal year, Nov. 30 1929. 


‘Last complete annual report in Financial Chronicle Jan. 21 '33, p. 487 





Volume 137 


American Brake Shoe & Foundry Co. 


x Earnings for 6 Months Ended April 30 1933.4 

et income after deprec., Federal ~ tend 7g Ad oats Sn anion 241 486 

per share on 95,385 shares 7% preferred stock... .... ~ 2.53 

a Bastentve of gy and a appreciation in marketable securities of $557 ,988 
which have been added to reserve for Contingencies 


k= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 659 
American Chicle Co. 
6 Mos. End. June 30— 


1933. 1932 
a Gross profit from sales $2,015,595 $2,275,331 
64,466 72,123 


1930. 
$2,519,390 
Other income 70,142 








ae te ste on oa 
Total income__-_-_-__-_- $2,080,061 $2,347,454 $2,590,919 $2,589,532 
Sell. & adm. expenses... 1,111,961 1,224,247 1,315,264 1,349,559 
Prov. for Fed. taxes____ 144,713 166,271 158,640 
Balance, surplus- -_--_ $823 386 $951,242 $1,109,384 $1,081,334 
Sur. at beging. ohne 4,023,586 4,018,437 3,414,024 2,696,285 
Other surplus adjustm’ts 


Getce: eee te oe Cr76.990 


Diff. between cst & stated 





val. of c>v. st’k retired 282,431 / | SR SIE To 
Common dividends - -_ _ - - é 722,267 747,077 746,511 
Sur. at end of period _ - . 8. 767,447 $3,986,172 $3,776,331 $3,108,098 
Shs. com. st’k outstand 
|) esos. 470,000 490 ,000 ,000 500 ,000 
arns. per share------- $1.75 $1.94 $2.22 $2.16 


a After deducting cost of material, labor and manufacturing expenses, 
including depreciation and general reserve. 


t= Last complete annual report in Financial Chronicle Feb. 11 ’38, p. 1017 


American Ship & Commerce Corp. 


(Parent Company Only) 
6 Mos. End. June 30— 1933. 





1932. 1931. 1930. 
Total income-_-_-_-_-_--_-_-_- $58. 145 $80,500 $265,960 558,860 
eee 9,879 17,755 27,055 
Interest, &c........--- 147;091 155,912 179,180 217.547 
Net income__-_------- loss$102,825 loss$93 ,167 571 $314,258 
Surplus credit adjust... ------ -. .-. 1,165 Dr21,868 





Total net income--- ;}oss$102, 825 loss$93,167 $62,406 $292,390 
standing ¢ ows 591,271 591 1 591,271 591,271 
8 no par)...- 

share.____ Nil Nil $0.10 $0.49 


per 
~~ e quarter ended June 30 1933 ie Bet lets wes $51,984 after expenses 
and interest, against a net loss of $50,841 in the preceding q and a 
net loss of $42,054 in the Jupe quarter of 1932. 


k= Last complete annual report in Financial Chronicle Apr. 8 1988, p. 2426 
American Telephone & Telegraph Co. 


6 Mos.End.June30— x1933. 1932. 1931. 1930. 
Dividends _______- y$62,390,978 y$69,671,264 $79. 214,738 $72,254,344 
Interest _____.___- 11,480,683 13, y 4, 274 13, ,109 
Telep. oper. rev__. 42,007,923 47,127,384 56400303 58,189,585 
Misc. revenues - _ _ - 17,419 510,901 763,293 757 577 





Total $116,097 ,004 $130,370,055 $150, iby 198 $144,604,616 
Expenses,incl.taxes 37,506,532 











42,434,522 45,214,639 45,878,099 

Net earnings.___. $78,590,472 a 936, ae? $105,164,559 $98,726,517 
Deduct iaearecs.. én 12,475,962 4,651 15,951,202 16,929,704 
Deduct dividends__ 83,980,238 83° 974 ,367 38. 882.087  64,390.659 
Balance_-_-__--_- df.$17 ,865,728 def.$8,683,485 $9,331,270 $17,406,154 
Earns. per share_ $ 3.54 $4.03 $4.89 $5.72 


x Subject to minor changes when final figures for June are available. 
Z The associated co: —— as a whole did not fully earn these dividends 
Py, pone © $7,800, 000 the first half of 1932 and $12,800,000 in the first 


= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1007 


Associated Electric Co. 


(And Subsidiary Companies) 
12 Months Ended March 31— 











1933. 1932. 
pO a ee ee  eerenne $14,193,223 $16,281,966 
Cee ROIS. 0. antigo dis bd wide de dn aWdeGws < 5 030 3,529,218 
DER NOVOIIOEN.. « go os cnn cscs cise os 2,136,246 5,551,329 

Total operating revenues________..._____---- $19,651,999 $25,362,514 
Cpasating ox SA PR 2 8 ,595,766 11,830,188 
eo sci w tn an «os Guncig inseam ah ‘ 567 1,642,789 
Provision for retirement-renewals and replacements 1,260,690 1,739,848 
EE PCN cas Sy Scar at aad a es acs @ ore hed ae wi tg orn ee ee 1,146,453 1,136,307 
Operating income-----__..------------------ $7,361,523 $9,013,382 
COR IDS oo hn Sawn n dc con cwoneoenocdeeeonee 370,126 882,482 
SE, 5.6 6 nb dade eintcianmchoce $7,731,649 $9,895,865 


Subsidiary Companies Deductions— 
Interest on funded and unfunded debt 
Dividend on pref. stock.___________-.-...-__ 
Income applicable to stocks of subsidiary com- 

eld by public 





LE il gic Sidi = wag linden 463 5,161 

Iuserest Citas a aye ee a oe Cr35,361 Cr355,737 
— . interest on funded and 

ig Sp heracter cp oi ean a niece eb cier aaa aes ened 3,570,573 3,822,035 

ee os ca buwe ns ect aaa oan $2,320,827 $4,634,471 


t= Last complete annual report in Financial Chronicle J uly 15’ 33, p. 487 


Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 











Decrease—— 

12 Mos. End. May31— _ 1933. Amount. % 
SESE A it $72, ist ,025 $77. 1s. 7503 ,941,298 6 
[eae Sa (032; 7.3 tere 1,322,034 8 
CGA bibs ~<-cdkeeen 2,409,726 1 (917,198 1,507,472 38 
Transportation ------_-- ,605, 1,934,731 329,165 17 
WE. ~ 20s 5 occas 1,435,803 1,521,357 85,554 6 
WOlh 6 ee ee cescases 1:245,656 1,299,131 53,475 4 
Total gross oper. revs_$94, 916,575 $103155 £73 $8,238,998 8 
Opes. exps. maint., &c_-_ 45.973. 703 594,784 2,621,081 5 
enol ig ba ae icles 9, 43° 091,659 soe be x12 
Srev. for retire. (depr.) - 3083986 10,043,623 2, ,697 20 
Operating income- --_$31,841,469 $36,425,507 $4,584,038 13 


x Increase. 
‘2 Last complete annual report in Financial Chronicle May 20 ’33, p. 3523 


Atlantic Refining Co. 


(And Subsidiaries) 
6 Months Ended June 30— 1931. 


1933. 1932. 
Net profit after int., depr., taxes, kculoss$101. 000 $4,114 000 loss$1073000 
Inventory adjust: ments 901,000 ‘929 000 





Net income... ...-.-5---...--- loss$1,002.000 $3,185,000 loss$4013000 
Earnings sh loss$0 .37 $1.18 loss$1 .49 
x Includ are fecrins profit on account of sale of interest in Union 
Atlantic Co. of $1,320, " 


ke”Last complete annual report in Financial Chronicle Mar. 11 '833, p. 1709 
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Atlanta Gas Light Co. 
——-Month of Ma —12 Mos.End.May 31— 
1933. 1 2 











2. 1933. 1 " 
Gross revenues-________ $185,919 $19 009 $2, 204,554 $2,295,579 
Operating expenses _____ 112,240 117,394 1,381,078 1,472,945 
aintenance__________ 1,218 2,811 28,663 :289 
Uncollectible accounts_ 904 2,840 22543 15,671 
meral taxes_._______ 6,931 10,245 112,774 125,513 
Net ESE TES $64 624 $55,716 $659 493 $636,159 
Interest & other income 
ch (net)... _.- 38,381 33 ,988 364 469 378,069 
Prov. for Fed. inc. tax__ 1,900 1,020 17,469 18,012 
Prov. for retirements___ 8,970 10,394 151,274 166,798 
pe * prone. poebawnie $15,371 $10,313 $126,280 $73,279 
lete onnuel ai report in Financial Chronicle Apr. 29 ’33, p. 2972 
onra Femi 22 92 tos, P. ? ey +63 ue 


Bayuk Cigars, Inc. 
Period End. June 30— 1933—3 Mos. — jee 








1933—6 Mos.—1932. 
x Net earnings_________ $279,207 90 $523,401 9 404 
Other income__________ 24.797 20,727 46,231 9,734 
Total income_.______-_ $304 ,004 $40,217 $569 632 $49.18 
PENG es Cac kcnucenee 116,022 88,397 220,916 173,46 
Balance, surplus__-__- $187,982 def$48,180 $348,716 def$124,329 
Preferred dividends ____ 50,909 56,875 102 ,604 115,561 





Balance, surplus_____ $137,073 def$105,055 $246,112 acteaee ey 
Com. shs. outst. (no par) 89,607 98,851 89,607 8,851 
E per share-__--__-_ $1.53 Nil $2.7 Nil 


x After deducting charges for maintenance and repairs of plants and 
estimated Federal tax, &c. 


t=Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1203 


Beech-Nut Packing Co. 
(And Subsidiaries) 








6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net profits aft.Fed.tax. $744,645 $961,712 $}. 173, 128 a6l, 438, 814 
Earned surplus Jan. 1.. 7,853,264 7,671,826 7.589.625 387, 563 
Adjust. of Federal tax... Cri18,253 Dr5,438 Cr365 71,838 

Total surplus_______- $8,616,163 $8,628,099 $8,763,118 $7,828,216 
Dividends paid - - ------ 669,533 669,533 669,532 669,533 

Profit & loss surplus__ $7,946,631 $7,958,567 $8,093,585 $7,158,683 


x Before Federal taxes. 
<= Last complete annual report in Financial Chronicle Mar. 4 1933, p. 1554 


Berghoff Brewing Corp. 


Earnings from Jan. 18 1933 to June 30 sae 
Net profit after taxes, depreciation & other ch —— 
Earnings per share on 270,000 shares capital stock (par $7 


Brooklyn-Manhattan Transit System. 
(And Brooklyn & Queens Transit System.) 
ary aan of a —12 Mos. End. Freee 


32 19 
Total oper. revenues... $4,499,324 $4,655,577 $53,636. "427 $57,763,274 
Totuheper. capensis... S700 $'004 32504818 36.706.418 


Net rev. from oper... $1,784,836 $1,687,483 $21,131,600 $21.056.856 
Taxes on oper propties "426706 '370°372  4,185:270 4.131.177 


Operating income____ $1,368,130 1“ 317,111 616.990 290 $16,995,679 
Net aon-eper. income __ 60,506 77,153 765, 841,463 


Gross income- ---- - -- $1,428,636 $1, ant. 264 $17,711,812 $17,767 ,142 
Total income deductions 766 ,066 4'796 9.599;388 9.689 556 


‘i Cur’nt inc. carr. oow.° $662 570 $559,468 $8,112,424 $8,077,586 
- EST Corp. 84,654 81,467 1,070,146 1,074,710 














of B. & Q. T. Corp--- P 
‘Bast complete annual report ingFinancial Chronicle Sept. 17 32, p. 1988 


Brooklyn & Queens Transit System. 
— aa of June—— —19 ie. End. Juma 














Total oper. revenues... $1.805.258 $1,912,459 $21 044.260 $23 635 ‘at 
manet rev, from oper-- $468.43 $18Seta “E:Baaises *T'si1 381 
nOPerating income--.- $328,745 $83) 001 **"Dibcess **"202'600 
reitoms income «sons *eae'ees | SEE8-BEF 87:02 *1:752:787 
Currentinc.carr.tosur ‘$206,598 $195,391 $2,661,555 $2,643,968 


‘2 Last complete annual report in Financial Chronicle Sept. 17 '32, p. 1990 


California Oregon Power Co. 








nded May 31— 1933. 

le eee BO TO EE A Jone Ie Fe $3,654,650 $3 1932 89.893 
Operating expenses, maintenance and taxes ------ x1.418,226 y1,650 

Net earnings - ------ is ow enw nnn nnn n nna e-nnne $2,236,424 $2,139 
Other income. -------2----------------------- 9.219 48 

Net earnings including other income- ---.----.--- $2,245,649 $2.1 
jane eeeee net “aaah cee Se peace pabstirdad NE Sst Bb 1 ’ 
Amaertiantien of debt discount and expense--.----- 42, 319 74, 


Appropriation for retirement reserve-- ---------- 175.735 31 at 





Net income- - ------------------------------ $635,476 $550,254 

Incl #6. 333 for omer tiaetion of extraordinary expenses 

deferred in 1 . y Less $168,333 _ex expenses to be 
amortized, ioaaieds by Railroad Commission 


1” Last complete annual report in Financial Chronicle May 13 33, p. 3340 


Central Illinois Electric & Gas Co. 
senanaie _ nd.May 31— 
afgnth Of Ma ee ibao 





ale aaieiie 15.499 $330 $3,913,980 $4,500,832 
oe ee... "122.813 133, 1491'874 °1:706:201 
in See my P ‘. 

ieee Taare a eee 204/200 65,965 
phones oe « Angee 3B 24/263 27/97: 308790 323.573 
Net earnings. .----.- $141,166 $148,434 $1,735,145 $2,178,377 
Intgrent & omer eee (78.784 77.284 925,053 926,177 
wren ine Fed. inc. tax__ 2.138 1,708 32,423 93,738 
Prov. for retirements. - - 44, 52. 169 569,628 , 629,621 





Net income- -------- $17 ,600 $17,272 $208,040 $528.840 
‘Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2419 
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Caterpillar Tractor Co. 


6 Mos. End. June 30— __ 1933. 1932. 131. 4 1930. 
sal 50 $30,065,53 





Hee Mec ak cdtiveans 2.059 $7,767,304 $16,857, 
, expenses, &c_.... 4,610,974 7,077,155 14,082, a8 22,582, 380 
eens aan FIRE TE 896,489 "865.602 811.316 "366.008 
IC bikin cwnvian 195,361 244,492 319,174 299,306 
PORE Phsscolbaddas Mies aan 197,247 694,973 
FO MB a onctsiedite $470,765 $419,945 pf$1,446,475 pf$5,622,965 


.@ Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1020 


Celotex Company. 


Receiver’s Report for 6 Months Ended April 30 1933. 
Corporation Receiver's 











( det A A Accounts. Accounts. Combined. 
et sales (after noting eigh 
0 allowances & discounts)....-----.  §_-.----- $1,075,420 $1,075,420 
Cost of sales (incl. cian, advertisi 
eneral & Sa.  -~ 
developmen sspene. ut ex- 
Guest Geeetian-c-cosce | o---=s 1,276,452 1,276,452 
from oper. before deprec.. -.-.-.- $201,032 $201,032 
sclauiemnens tutuEsb.--.------<2-- 1,298 4°313 5611 
Total inco: wr eee et $1,298 $196,719 $195,421 
re) unt 
_ aio nee ee SED ccetetitnes ane 85,708 8,595 94,303 
Prov. for loss on foreign exchange....  --.--.-- 2,500 12,500 
pe ee eee eee a...  solpes 2,229 
Provision for depreciation - - ~~. ----- a: <“aswiem 221,328 
Paes acres lanl se 
counsel for services 
FS Te Dee wcabrrepaccoscoses .. evauge 33,000 33,000 
Net loss for the period. .....-.---- $307 ,967 $250,814 $558,781 


(B"Last complete annual report in Financial Chronicle May 20 ’33, p. 3541 
Central Indiana Gas Co. 











— eae —12 aes. End. Meas 

Gos Repawess in -wese' CORTE «= Sheaae’ %: 3 i92 STOLL 379 
Maingenance---------- gad Nh BE 
General taxes__...-.--- , 9,048 92,951 103 ,307 
earnings. ------ $32,084 $34,339 $263,908 $429,534 
— — 24,835 24,826 297,739 289,344 
Prov: for 4 age 5,334 4,388 76,977 109°415 
Net income. -.------- $1,914 $4,710 def$109,032 $20,828 


Central Power & Light Co. 
(And Subsidiaries.) 

[Company is a unit in the Middle West Utilities System] 
Period Ended June 30 1933— 3 Mos. 6 Mos. 
Operating revenues-----.---------------------- $1,756,761 $3,454,605 
Non-operating revenues (net). ---------------- 6,520 4,769 














NE YS aelapeie 2 aS Fe $1,763,282 3,459,373 

“ Total Spode ES gametes, em Ge 1,105,395 2,159,174 

: OE Sig RS Se iy A A $657,887 $1,300,200 

a... Lett titi R Rt A 515,554 = 1,033,139 

ee es PS A ta $142,333 $267,060 

Net wi prees dividends paid and accrued_x- - ~~~. 105,330 245,826 
0 ES So. Sa 2 eT $37 ,003 $21,234 


x Exclusive of accumulated preferred dividends amounting to $175,523 
which have been suspended frens 3 Jan. 31 to June 30 1933. 


te" Last complete annual report in Financial Chronicle Apr. 1°33, p. 2238 


Century Ribbon Mills, Inc. 
(And Subsidiaries) 





8 Mos, End, June 30— 1983. 1932. 1931. 1930. 
et pro ts a epre- 
i 214 108s$25,420 $102,015 $54,600 
codon & Pein is 37.441 41.744 46.532 
Balance, surplus...-- $10,615 def$62,861 $60,271 $8,068 
Zoom. out, 5  Yo0'000 ~  100:000 100000 — 100'000 
ecg ete lads $0.11 Nil $0.60 $0.10 


For the quarter ended June 30 1933 net ¢ 857.404 was $105,403 after charges 
and taxes, com th a net loss of 434, or 44 cents a share on 
the common, in the June quarter of 1932 

t2Last complete annual report in Financial Chronicle Apr. 8 1933, p. 2429 


Chicago Yellow Cab Co. 


Period End. June30— 1933——3 Mos.——1932. 1933——6 Mos.——1932. 
Net profit after deprec., 


Fed.. taxes, &c___--- $137,743 $171,673 $240,717 $44,7212 
Earns. per share on 400,- 
000 shs. no par stock- $0.34 $0.43 $0.60 $1.12 


("Last complete annual report in Financial Chronicle May 13 ’33, p. 3351 


Cincinnati Street Railway Co. 


6 Months Ended June 30— 
Net income aft7r deprec., interest & taxes__-_--- $6 sti. “98 
Earas. share on 74,239 shs. ate s Gar $F $50) _- $0.13 $0.8 
Net income for June 1933 was $ after depreciation, taxes, td 
and after additional reserve of 275 00 for depreciation. 
tS”Last complete annual report in Saenstet Chronicle Mar. 25 ’33, p. 2066 


Coca-Cola International Corp. 
Period End. Junu 30— 1933—3 Mos. 1982; 1933—6 Mog 1983. 








G OMS. . 5s ceccee $963,935 $1,204,547 $1,685,695 048,373 
Expenses a nengae = =k 2,735 93916 5,399 4,896 
Net profit. .......-.. $961,200 $1,201,631 $1,680,296 $2,043,477 
Class A dividends- -- --- 345,708 360, 345,7 ’ 
Common dividends- - - - - 618,162 836,820 1,339,823 1.679,628 
DUT a os cn cer een n= def$2,670 $4,068  def$5,235 $3,107 


("Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1380 


Colorado Fuel & Iron Co. 
(And Subsidiaries) 


Fertog & End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 








Loss after expense an 

olin... es. SB. a 

Ineticit-----2-r-=---  FPRARS GPS «BOE TBR TO oe van 

Oe al ere: gt vo 343,186 843 ,948 693 ,227 701,047 
Def. before Fed. tax.. $803,765 $795,191 $1,554,460 $1,194,469 


LEPLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1722 


Financial Chronicle 





July 22 1933 


Community Power & Light Co. 
(And Controlled Companies) 
——Month of May——- —12 Mos. End. Ma 31— 
1 1932. 1933. 





933. 
Consol. grossrevenue... $291,142 $320,259 $3. 779, 365 $4,355,394 
Oper. exps. incl. taxes_-_ 181.750 193,714 2,235,006 2,479,916 
Balance avail. for int., 
amortization, depre- 
ciation, Fed. income 
taxes, divs. &surpl. $109,391 $126,544 $1,544,359 $1,875,477 


t=Last complete annual report in Financial Chronicle May 6, ’33, p. 3157 


Congoleum-Nairn, Inc. 
(And Subsidiaries) 











6 Mos. End. June 30— 1933. 1932. 1931. 1930 
Operating profits.....__ $1,135,568 $433 ,638 $861,923 $1, O86. “599 
Other income___.._._-- 218,897 234.912 221,808 "207 676 

Total income____._.. $1,354,465 $668,550 $1,083,732 $1,294,675 
Oe eas 35,009 270,253 { 2,410 52,399 
Depreciation .......... 223,231 353,479 449,179 
Federal taxes (est.) .---- 84,000 31,000 80,000 87,241 

Net income--_..-...- $1,012,225 $367 .297 $607 ,842 $705,857 
First pref. dividends-___ 36, 40,416 47 ,246 50,397 
Common dividends-_._-_- 352,380 ae ee 

eS $623,100 ane +34 $560 596 $655,460 
x Shs.com.outst.(no par) 1 174.351 1,233,75 1,333,151 1,641,026 
Earns. per sh. on com... $0.83 $0 36 $0.42 $0.40 


x Exclusive of shares held fn treasury. 
‘=Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1380 


Connecticut Electric Service Co. 
(Controlled by United Gas Improvement Co.) 
12 Months Ended June 30— 1933. 1932. 1931. 
Grom TOVGNUS.. 6 os.0'k nos Sdcsiein $16,107,114 $17,075,938 $17,449,657 


Net inc., after deprec., taxes, interest, 
subsidiary pref. dividends, &e_____ 3,672,752 4,103,458 4,225,397 
1,147,735 1,147,820 1,147,893 
$3.20 $3 .57 $3.68 


Avge. shs. com. stk. outst. (no par)__ 
arnings oof le: . so 2 = 52S 
k= Last complete annual report in Financial Chronicle May 13 ’33, p. 3341 


Consolidated Chemical Industries Inc. 
Period End. June30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net profit after deprec., 
Federal $96,935 $77,751 $175,409 $157,320 


taxes, &c.... 
Continental Baking Corp. 
(And Subsidiaries) 








Period— nS ha dog mee. 10Wks.End. 26Wks.End. 25Wks.E 
wh LS June 18°32. July 1°33. June is 3o. 
Operating profit.....__ $1. 98. 763 tO | "=e 464,083 
Other income. _..._-._. TUE ocean 369,057 
Total income____-.__ $1,339,927 $1 325, 1s $2,276,683 $2,833,140 
Interest, amortiz., &c__ 23,316 53559 55,790 ‘ 
Depreciation... ....... 374,819 410° ‘631 897,358 1,064,325 
Federal taxes_____.__.. 134,300 122,600 187,300 218,100 
Minority interest... 4,02 3,748 9,563 11,228 
(eee $803 ,471 $762,568 $1,126,672 $1,474,741 


teLast complete annual report in Financial Chronicle Feb. 18 ’33, p. 1193 


Continental Can Co., Inc. 





12 Months Ended June 30— 1933. 1932. 
a ES CER ere ee $8,729,109 $7,459,203 
Depreciation, Federal taxes, &c........---..--- 3,297,762 3,057,304 

See NI os oo in ciated tees tee $5,431,347 $4,401,899 
Earns. per sh. on 1,733,345 shs. com. stk. (par $20) $3.13 $2.54 


t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1723 


Corn Products Refining;Co. 











6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
x Net earnings--___... - $4,822,032 $3,744,832 $4,617,441 $6,851,193 
Other income. ...._.._- 1,460,847 1,652,699 2,271,201 1,347,465 
Totalincome-_-_______ $6,282,879 $5,397,531 $6,888,642 $8,198,658 
Interest & deprec’n_-_-_-__ 1,094,150 1,244,150 1,394, $2 1,557 ,397 
Net income--.__....- $5,188,729 $4,153,381 $5,494.267 $6,641,261 
Preferred dividends_ - __ 875,000 875,000 875,000 875,000 
Common dividends. -____ 3,795,000 3,795.000 5,060,000 5,060,000 
EES nt acca ee $518,729 def$516,619 def$440,733 $706,261 
Shs. com. stk. outstand. 
i gt |) eae 2,530,000 2,530,000 2,530,000 2,530,000 
Earnings per share_____ $1.70 $1.29 $1.82 $2.29 


x After expenses, estimated Federal taxes, &c. 

For the apace’ ended June 30 1933, net income was $3,090,116 after 
charges and taxes, equal to $1.05 a share on common comparing with 
$2,042,208 or 63 cents a share in the June quarter of 1932. 


t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1712 


nig & seslee? 4 Inc. 











6 Mos. End. May 31— 933. 1932 1931 1930. 
Wet G68. . 65 22 $3. ies 693 $4, 313, 449 $5. 758,464 $6,869,939 
Cost oad expense__.___ 3.352.253 4,229 5,500,321 6,652,007 
Depreciation__..______ 42,545 47, O26 29,050 29,712 

Operating profit_____ $69,895 $35,852 $229,093 $188,219 
Other income__________ 52,539 62,633 71,725 103 ,943 

Total income_______-_ $122,434 $98,485 $300,818 $292,162 
Discount, misc. adj., &c. 73,805 84.937 101,441 140,013 

Net profit bef. Fed .tax $48,629 $13. 548 $199,377 $152,149 
Ist pref. dividends_-_-_-__ 46,949 9,871 ,83 217 
2d pref. dividends______ »290 ay ,290 32,742 32:742 
Common dividends_.... -----_- 45.000 120,000 240,000 





Surg... .ciceeles def$29,610 def$112,613 def$7,202 def$176,810 
\S"Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1206 


Dome ments Ed Ltd. 
6 Mos. Ended June 30— 








1932. 1931. 

Datel CAROUGE < sco avc cnn coddnemeken 3 330 $2,104 .716 1,765, 723 

Sika inooman’ Fh eo a eee # a8. 612 311,073 $ 127,719 
| en een ST oe $2,979,942 $2,415,789 $1,893,442 
Operating & eral AE EEF 1,021,156 995,0. 948, .275 
Estimated Dominion & U.S. taxes... 276.077 48,612 62,676 
Outside exploration expenditure---_-_- + #<~<nes ~~. enen 
Kiet EN CIES Sah BAINES SE OE $1,661, S75 $1, 372. ay, $882,491 
ote.—In the above figures no allowance is made f tion or 


Pes, 
k= Last complete annual report in Financial Chronicle April 22 ’33, p. 2804 
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Eastern Gas & Fuel Associates. 
12 Months Ended June 30— 








SE SOONG tain oo = RG patina onc od WEL ws ae, $10.123i49 sii. 1338 030 
Depreciation — I ascicttiatitniien cxcaipiivnicinctbenitibiaic a, a , B A419 2, * 
Int., debt disc. & exp., Fed. & minority int__ 3,951,931 4,003,212 
Dee SOONG, 3 4 £06 GE ibiedee obedcciecwkne $3,820,799 $4,733,463 
Dividends « on on 436% prior preferred stock_________ 104,595 1,102,651 
Dividends on 6% preferred stock.x_...........- Tovos14. 1,970,970 
SEU. dsc Wein ili BUG oi 0 dk oo a his ne ddl. os J 659, 
Earns. per sh. on 1,987,762 shs. common stock___ $74 eT nape 30°83 


® x Exclusive of dividends on stock owned by Eastern Gas & Fuel As- 
socia’ 


. 


t= Last complete annual report in Financial Chronicle April 15 ’33, p. 2604 


Eastern Utilities Associates. 
(And Constituent Companies) 
en verge: a 


933. 193 
ee ee $8.277.485 $8,749,547 
BUGS POPORUG ES <6 i ddnn ci AEOR dee adatiaibtiahion 3,463,679 3,638,471 

lance ovetinbhe for dividends & surplus__..____ 1,652,847 1,883,516 


k= Last complete annuai report in Financial Chronicle Mar. 25 ’33, p. 2067 


East Kootenay Power Co. 





i of Uay—— —2 ra End. os 31— 

Gross earnings _-_-_-.--. $33.440 $32,803 $66,123 $66, “659 
Operating expenses. - ~~. 11,377 11,794 22,092 23 .033 

Net earnings ---.--.-- $22,063 $21,009 $44,031 $43 .626 


\2 Last complete annual report in Financial Chronicle June 17 ’33, p. 4265 


Fall River Gas Works Co. 
——Month of June—— —12 ates. End.June - 
1932. 1932 


1933. 
Gross earnings_--_----.. $75,834 $76.655 $805. 432 $970,175 
Net operating revenue--_ 24:441 22,241 259,088 294,130 
Males DETOTO GOPrOS.. 2. oc nscccesccccscscs 233 ,383 271,484 
Ferro Enamel Corp. 
3 Months Ended June 30— 1933. 1932. 
Net profit after deprec., taxes & pref. divs..___- $71,550 $13,936 


tS Last complete annual report in Financial Chronicle July 1 ’33, p. 148 


Finance Co. of America at Baltimore. 


6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net profit after interest, 
» Fed. taxes, &c__-_--.--. $37,994 $58,491 $82,849 $98,263 
Shares com. class A 

stock outstanding---. 125,000 125,000 125,000 125,000 


Earnings per share_-__--_ $0.21 $0.38 $0.59 $0.73 
‘Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1023 


(Geo. A.) Fuller & Co. 
(And Subsidiaries.) 
Earnings for Siz Months Ended June 30 1933. 





inh i OMMRCO ic ccc cuadaedcdd ceeds nme $298,589 
Dt) (UR eats taidencéda cee danddapknnnbadente Z 
ee Ns 55s aie cctbucctaccd ce sbddscbécodudceuaances 116,468 
NE (ONO iia ce pea eidcdé ccd sé ged Tice nee $454,387 
Gen. & corporate exp. incl. Fed. & State taxes & deprec._._......- 325,992 
FIER EEE RE EEE Le PEEP REO Ey Gane $128,395 
PORTIONS GRUDGE GUITIIs aos o bwin a da hescaesss SSCS SE SES weee dese 107,191 
ust. of Fed. & State tax accruals of previous years._._._..._-- 3,92 
Difference between par value & pam- price of Geo. A. Fuller Co. 
of Canada LAG. PEORTOR BIOCE.. cc cnn ccccccesccccccccascase 75,654 
oy: ee Me nl fake eet ee ee eee $325,162 
lenenemeent 3 I I ao. cis tnt og hii baht ed a in hdmi ee thine te 2833 
Divs. on 6% pref. stock of Geo. A. Fuller Co. of Canada Ltd____~- 15,946 
Consolidated deficit June 30 1933......---------.--..-.-.-- $361,618 


t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2076 


Gabriel Co. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after taxes, in- 


terest, deprec., &c__-prof$20,423 $5,796 $8,442 $49,261 
tB Last complete annual report in Financial Chronicle May 13 ’33, p. 3354 


Galveston Electric Co. 








——Month of June—— —12 Mos. End. June 30— 
ross earni 1S 875 323-336 $240 672 $300 832 
8 ate Tics cee 12:98 t3'339 162,297 "757 
intenance...-----.- 2.818 2,589 31,545 44,614 
Total . expenses __ $15,808 $17,028 $193. 842 $245,371 
Balance. ong pi i ag 3.067 6,308 46,830 64,460 
Tee 4 646 1,748 ese? Sa 
Net oper. revenue... *$1,420 $4.559 ee. > ekutee 


* Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was Jan. 31 1933, and interest for five 
months since then not declared or paid is $7,000 and is not included in 
this statement. 

Note.—The entire electric light and power business was sold in August 
1931 and subsequent earnings are from operation of the street eehway 
business. Current monthly and cumulative earnings are compared wit 


‘street railway department for the previous year. 


Galveston-Houston Electric Railway Co. 
——Month of June—— —12 Mos. End. June30— 











ross earni 13381 $31,654 $214°853 $292 296 

Gross earnings... -.---- ; ; 

18) beep ae, eee 9,613 12,416 aves Ss. \akehow 
Seeenanes.... .ocwsccos 3,653 4,167 re = ees 
Total . expenses. 13, tr $16. 583 Beene eee 

elon caf aj Ee ° 5,114 070 os Rg iy eee 2 

Tn... scnsidhbonsa 1,818 3 '036 BS Pe ee 
Net oper. revenue_.-_- $3. 296 $3.034 Ses, cc) semamaniehe 

Interest (public)......- ,108 5,108 Sia. euneme 
WON ©. caesar ene $1,811 $2.074 Re es 7.00} seas we 


-* Interest on income bonds and notes has not been earned or paid, and 
$290,925 for 22 ‘months since Sept. 1 1931 is not included in this statement; 
also, interest receivable on secured income notes since Oct. 20 1932 in the 
amount of $140 is not included. 

Note.—I1n August 1931 certain eenety was sold and bonded indebted- 
ness was subsequently reduced. welve months ending gross ys are 
compared -with corresponding earnings for the previous year. 
months ending expenses and interest are not comparable wit 
year. 


welve 
the previous 
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General Baking Co. 


26 Wks.End. a7 ag End. 
Period— July 1 °33. y 2 *32. 
ee tp after int., deprec., Federal taxes, &c.. $1,022,153 “ 114,731 


reports for the 13 weeks ended July 1 1933 net profit 
- "350r, 510 att after interest, depreciation, Federal taxes, & Ls 


c., equivalent 

d requirements on the $8 preferred stock, to 27 cents a share 
(par $5) on 1 697 shares of common stock, comparing with $424,643, 
or 15 cents a common share in the first quarter of 1933 


k=" Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 850 


General Electric Co. ‘ 
a on ‘ 
we MOS. End. June ain Ps 1932. 1931. 1930 
et sales billed________ $3, 414 0,2 ° ’ 
i ost of ealce billed, 80,210,489 141,180,091 197,229,347 


incl. oper., maint. & 
deprec. charges, res. & 


provision for all taxes_ 59,295,695 76,326,907 124,761,555 174,174,426 





Net income from sales 








2,477,719 3,883,582 16,418,536 23,054,921 

Other inc., less int. paid 
and sundry charges... 3,475,886 5,057 119 6,392,686 7,505,824 
Profit avail. fordivs.. 5,953,605 8,940,701 22,811,221 30,560,745 
Cash divs. on spec. stock 1,287,525 1,287,513 1,287,498 1,287,469 

Profit avail. for divs. 
on common stock... 4,666,081 7,653,188 21,523,723 29,273,276 

No. of shares of common 
stcck outstanding.___ 28,845, ye wig 28,845,927 amate | 044 

Earned per share- - _ - ___ $0. $0. $0.75 $1. 


Orders received in the second saute of roan vasahiiliagh to $35,539, one. 
compared with $35,304,070 in the corresponding quarter last year, an in- 
crease of about 1%. Profit available for common stock for the second 
quarter of 1933 was $2, 471,030, equivalent to 9 cents per share, or slightly 
less than the quarterly dividend of 10 cents per share to be paid on July 25. 

Note.—As a result of the transfer of radio set and tube business, orders 
received, sales billed and net income from sales in 1930 and 1931 do not 
ynclude radio sets or tubes, but are included in “other income.’ 


k= Last complete annual report in Financial Chronicle Apr. 1 1933, p. 2232 


General Investors Trust. 
Earnings for 6 Months Ended Jyne 30 1933. 


EN SITTIN es dns 0d pss ab ansh to ch ae RG Seen aise ee we ee $12,141 
NS, ia ils 066 een yD eo HORE Dacor ccennnenbue 3,613 
Se Sn. steae skid aaah ines mtd bind ah ek RR OO oe oa erm $8 528 
Undistributed income at beginning of period.___.....--.... ,291 
EE SE it annaetinninne Cheha eenwden wets $13,819 
Mividend POlE: DEAT 1a og ddinbaadien dane Cactncccccuccccupem " 
Undistributed income, end of period....-....-....------- $5,491 
Glidden Co. 
Period End. June 30— 1933—Month—1932. 1933—8 Mos.—1932. 


Ne profit after deprec’n, 


ederal taxes, &c..-. $307,062 loss$65,056 $667 ,691 $55,117 
Earns. per sh. on 650,000 
Ce. GO. Hieeaccds. . cxcepat”” shee $0.50 Nil 


‘Last complete annual report in Financial Chronicle Jan. 7 ’33, p. 166 


Graham-Paige Motors —- 
PP v4 Months Ended June 30— 


933. 1932 
bin obahititahiitani Schihintbtbwdnadtthétoudeen H. 869. $75 $7. 655,094 
fe RR ee Pt 7,579,763 








PI IIS, ss nn. ate Sch masecs miele i aon ak Vick cde $303 336 $75,331 

"EP aske ccaccnsesonceecush euamatenee 24,782 153,933 

otal income... ... 6é.bnd Usk i .CRSLUSTSLL $328,118 $229,264 
Interest & miscellaneous expenses__......._--.-.-- 2 


08,240 330,523 
Subsidiary selling companies, loss__._....-./.--- 96,251 1 8 


NE nat canton ove 6c be eenean he ili ea e deel $23 ,627 loss$249 ,797 
tS"Last complete annual report in Financial Chronicle May 20 ’33, p. 3546 


Gulf States Steel Co. 
Period End. June30— 1933—3 Mos.—1932 





1933—6 Mo. 
$433 ,027 





5 $.—1932. 
Operating income. ----- $252,979 $53 ,694 $191,084 
Deprec’n, tax, int., &c_- 271,625 274,150 545,154 ~ °‘550,736 
Bet 1008. n+ cone sn $18,646 $215,456 $112,127 $359,652 


‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1726 


Hagerstown Light & Heat Co. of Washington County. 











——Month of ue —12 Sdos Hind. Mow 31— 

“ 1933. 1932. 1933. ~~ + 1932. 
Gross revenues-----_--- $12,951 $15,673 $168,438 $200,062 
Operating expenses _ 7 - - 7,131 7,668 87,682 94,338 
aintenance....2.°... 521 384 7,637 5,567 
Uncollectible accounts - - 250 157 5,794 2,514 
General taxes_--_----- 955 1,050 10,287 13,089 
Net earnings----_--- $4,092 $6,412 $57 ,035 $84,552 

Int. & other inc. chgs. + me . 
Te areas ine 1,364 1,417 16,842 14,897 
Prov. for Fed. inc. tax_- 168 | 3*°331 3,098 « * 6,392 
Provision for retirements 1,200 1,309 _ 15,400” 14,888 
Net income. ..---.--- 1,359 | 3,354 ‘ 21,693 48,372 


i Refractories. Co. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos:#-1932. 


Net income after deprec. 
depletion, taxes, &c-- *$247,700 loss$140,500 _*841,500 loss$127,300 


$ Estimated. ©“ 
2 Last complete annual report in Financial Chronicle Mar. 4 ’32, p. 1559 


Haverhill Gas Light Co. 
——Month of —— —12 ‘oa .End. vane 30— 











1933. 193 
Gross earnings..-...-.-.-- $48 858 $52,681 $602 698 $668. 908 
Net ouerethan. revenue- _ 14,079 15,099 aT" 161 164 op 
Balance before depreciation..............---- 41,470 160, 
Hollinger Consolidated Gold Mines, Ltd. 

6 Months Ended June 30— . 1933. 932. 
Pree. 5 adacatiaidkilenmndentchdhghnwhmis $6,133,572 $5" 558,507 
ORE AGI oc owsadescnesiviwctanwwetiin dawcne 62.202 

ie DROS ng oi dh ninandicwidinud it uae %. 133. 572 $5,620,709 
SE ls og Sewn Gucesacanséupbnachoesenseeae 837.080 3.652.276 

y Net profit. ...25.2.22s520-253.--24 posctécad’ $2.296.491 $1,968,433 
Di RNGR. cu cctitibet cactisitiva dei dine coe wane 1,968,000 1,599,000 

eee <b ud 6... -.. <ciebe auiein ome aalbe “* $328,491 $369,435 


x Expenses in ote all chorese and allowance for taxes. y Babieor to 
d poranen anh metmpens 
uring the first tt half of 1933 company milled 847 519 tons. ° 


ZS Last somplefg annual report in Financial Chronicle . June 10 '33, p. 4099 
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Holly Development Co. 





6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net profit after deduct- 
ing depreciation, d 
ion and inc. tax_- $36,537 $30,077 $74,816 $92,710 
vid ON de te ines 18,000 45,000 45,000 45,000 
1 pers $18,537 def$14,923 $29,816 $47,710 
Earns. per sh. on 900,000 
shs. of capital s 
outstanding ($1 par). $0.04 $0.03 $0.08 $0.10 


2 Last complete annual report in Financial Chronicle Apr. 1 1933, p. 2252 


Houston Electric Co. 
— eee of June—— —12 Mos. End. June 30— 








933. 932. 1933. 1932. 
Gross earnings ---..-.--.- $152,054 $168,418 $1,947,140 $. 396. 378 
A ew i sep aah soar Ake 82,093 87,273 ‘996. ‘449 191,656 
aintenance-__--_____-- 22,136 29.060 FY 74 170761 
y= ae Re a 18,884 22.726 33° 259 250,657 
Net oper. revenue... -_ $28,940 $29,357 $463 ,996 $574,302 
Int. & amort. (public) - - a30,151 24,795 289,413 307 ,983 
hp ge Miibcbn cones b$1,211 $4,562 $174,582 $266,319 
of c interest on bonds sinking 
fund ye yy S, lon has been changed effective. ive dam | 1933. Inter- 
est on hn sinking fund transactions in the oes of $7 7621 +762 . ‘re 
this month and included in interest and yw od 
* Interest on 8% secured ee bonds is deducted ‘ana 8 cies when 
ry oe and I declared or paid to June 30 1 amounts 


nterest 
23,200 and is not incladed | in this statement. 
ng the last 32 years the company has ex for maintenance a 
total of 1 iS: 35% of the entire earnings over period. and in addition 
og Oe has set aside for reserves or retained as surplus a total 
of % of these gross earnings. 


Howe Sound Co. 











Ounces Ounces Pounds ome Pounds 
Metals Soid 1933 =Gold. ot és Co Zinc 

Sb dba ox 2,598 1 508 5 536 25, SoA, 581 7.351 ,218 
let quar.......-- 2,149 635.5 S04 Vai. 504 17.903.325 10.473,537 

Period End. June30— 1933—3 M A032. 1933—6 Mos.—1932. 
Value of metals sold____ $1 236,308 "$757 849 $2,023,233 $1,712,744 
Operating costs ------- 1,118,993 783 $52 2,057,075 1,732,492 
Operating income__.._ $117,315 1loss$26,103 10ss$33,842 loss$19,748 
Miscella iemiesus incouss. 90 ,069 69,748 176,850 157 ,044 
Totalincome- - ---_--_- $207 ,384 $43 644 $143,007 $137 ,296 
ee 61,521 49,758 122,692 120,089 
Net income .--- --_-_- $145,862 586.038 114 $20,315 $17,207 
Shs. of stock x opistandl’ g- tig: 791 473,791 496 ,038 

Earnings per share__--- $0.04 $0.03 


2 Last complete annual oi... = Pinenstil Garontele Mar. 11 '33, p. 1726 


Hupp Motor Car Corp. 
Period End. June 30— 1933—3 Mos.—1932 1933—6 Mos.—1932. 








an eal alee. #o 101088 5.888 288 
and expenses ---_-_ 101, 993, 
o ” in —Fi0s 808 Not stated 3428 224 Not stated 
perat loss _-..-.-- * ‘ 
inouene ale i a hw 43,749 30°810 
«SRE ar EE $65,149 $548 ,283 $375,005 $804,513 
Depreciation. __..__._- 151,986 212,334 340,992 416,259 
idle plant expenses ---_-_-_ 31,300 123 ,393 65,435 259,415 
Net logs........-.-- $258 435 $884,010 $781,432 $1,480,187 


2Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1726 


Interlake Iron Corp. 
Period Ended June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net loss after interest, 
depre. and taxes $282,848 $574,734 $494,410 $966,229 


2 Last complete annual reper. in Financial Chronicle Feb. 11 ’33, p. 1026 


Iméteemationa! Salt Co. 


{And Subsidiaries) 
6 Months Ended June 30— 


1932. 1931. 


ag arming att x 4 $142,374 °$174,517 $353,434 
Earns. per sh. on 240 000 sha, reab. ook $0.60 $0.73 $1.47 


btpeesiation and depletion amounted to $245,695. 
"Last complete annyal report in Financial Chronicle Feb. 18 83, p. 1210 


Kimberly-Clark Corp. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.-~-1932. 
Net —~ (exclusive of 











map it sales). .- ~~ $3,070,252 $3,341,639 .332,768 $7,120,046 
Cost of sales______-_--- 2,519,412 2,830,185 .281,297 5,960,188 
General & sell expen. 
including bond int--- 441,519 534,868 868,506 1.096,622 
Profit from o tion. $109,320 1 414 $182,960 ,236 
“—_ 86,985 cong TS O22 198,251 $90: 138 
income. ------- $196,305 $189,602 $381,211 $462,359 
income taxes_. ,000 ’ 51,500 -500 
-for divs. on pf. stk. 149,445 149,445 298:890 298,890 
Net loss of Wm Boni- 
fas Lumber Co___-_-_- Se: wemene See ww ceon 
me A + om 9 a $11,860 $17,663 $12,621 $112,970 
Ashount ented per ob share 4 , 
on common stock. -__ $0.02 $0.03 $0.02 $0.22 


"Last complete annual report in Financial Chronicle Apr. 16 '33, p. 26232 
Lakey se naa & Machine Co. 








6 Mos. End. Apr. 30— 1932. 1930. 
Gross =e on sales. -_-. loes$2a% 608 “| 642 a2 i74 174 $105,545 
Other income_.....---- = -__. 1,998 7,394 

Daa dk eden wap loss$24,608 loss$26,640 450 $112,939 
Selling, administration & one 

miscellaneous 20,181 28,917 ' 27,307 71,324 
PP Rackkdsers | deneck —-*ghebee a 8) auheee 
Depreciation ---.._...- 37,726 Fe es ee ane ae 
DC Cckatndabe sana eee... ‘beeen tee 
Prov. for rea ue. ae ° theses:  gugaane o “eeee 4,578 
Sp ee 1,585 oie Sintints djubns 

Net income----_---.- def$84,100 def$112,199 $4,658 $37 ,037 


‘Last complete annual report in Financial Chronicle Jan. 21 88, p. 503 
Lehn & Fink Products Co. 


on the common com with or cents 
pared a 


‘Last complete annual report in Financial Chronicle Mag. 25 '33, p. 2079 


Financial Chronicle 





July 22 1933 


Libbey-Owens-Ford Glass Co. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Manufacturing profit... $2,549,240 $787,106 34.064 20} $1,340 28! 








Other income. ......__- 126/904 184,995 190,243 244,904 
Total income_______-_ $2,676,144 $972,101 254,534 $2.093,285 
ep ae 72,255 107 ,157 _ 63 389 219, (053 
Depreciation. __.._____ 467 ,182 460,3 934,364 f 
Prov. for conting., &c__ 614,027 400,718 985,382 896,113 
- ae ce of gas prop--. Cr11,300 —______ kia Oe 
PR... ews aheaaie $1,533,980 $ 3,899 $2,157,083 $48,135 
pe — on 2,409,- 
art) no par stock $0.63 $0.01 $0.89 $0.02 


‘= Last complete annual report in Financial Chronicle Mar. 4 ’38, p. 1562 
a Lumber Corp. 





6 Mos. End. June 30— loes$ tans 1931. 1930. 
Total income ---_--_--_--- $87 20 40661 $674,674 $2,097,173 
Deprec’n & depletion __- 9,1 00 OT 422 1,302,748 1,703,701 
DRG, bednslinuen o 793, 43 777 524 908,818 1,004,393 
Inventory eajenment..  <cateis iota. GeMeO # wénnnn 

NGS 10GB. . co nae ne cee $1,695,574 $2,685,609 $1,926,892 $610,921 


‘2 Last complete annual report in Financial Chronicle Mar. 26 ’33, p. 2080 


Loose Wiles Biscuit Co. 
)And Subsidiaries.) 
Period End. June30— 1933—3 Mos.—1932. 


1933—6 Mos .—1932. 
Net profit after Federal 


taxes,deprec.&int... $399,813 $368 .203 $764,910 $791,270 
Shs. com. ” 9 outstand. 

Gee BEDS can ewceows 526 000 547,991 526 000 547,991 
Earnings oar share_____ $0.64 $0.55 $1. $1.21 


‘2B Last complete annual report in Financial Chronicle Mar. r "33, p. 1728 


Louisville Gas & Electric Co. (Del.). 
(And Subsidiaries) 
12 Months Ended May 31— 1933. 1932. 
See ee ee $0.0 777 $10,229,359 











Speneins expenses, maintenance and taxes______ 629,341 4,703,141 
Tee Gs ccccccseseaknabinkksdesbtvekcd $5,041 438 $6.59 218 
ORME IRCCEND. 6 2c orice manta de cone +o mnnitiie 4,199 447 ,978 
Net earnings, including other income_-_-______-_ $5,475, 635 $5, 974,197 
Interest charges—net_............-----.- --.-. 1,535,242 571,334 
Amortization of debt discount and expense______ 1, “— 47 864 
Appropriation tor rathemans ond @apleiioa tecarve StREED 008.306 
Wes 1MDOMED.. 2.ncic nc ccnnsepbdenncns<nutnecsre $2,868,584 $3,362,498 


t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3342 


Lynch Corporation. 
a Apter for 6 Months Ended June 30 1933. 


oo _ ond ent ests tht ith ts de ANNIE tm th te th GAME clade ici eite Siac tees $106 448 
 eduddbalive & Guana aaa, OO ea 33. 
ROE PIO. 6 on nec untnndnendcee EE 1S, Re pay ee ee $121,984 
RE CED so nina nd Sega nied teh Ache b enn teem dt 5,1 
PT I ccagishvehihaiine bi tag bb eibenudidna nme $127,132 
i EE IND, gw cendias + on chatiobnn coma wanmeae 1,2 
Provision for Federa “VT St GE Sc cunddiunann kane ncesdhan 17,100 
cas tsa ies vg st 5h a ah Gchaln ag Ihnen al toes ik wi ao ove adeeb $108,775 
PRE BENE 2. 0 500508 0b 06 cn dbEEGO RS «bb enone meen ’ 
I ys as ds tk eric Gites alan 0. io cea aiatnn to dou ae ar sien ip tindonina ate tomas te $175,740 
PED a & vices chnwendbonahehneiddé wi aebeeiare 38,983 
SI ces ethnics se dh alienate cs ald Ua iat ek ea esi etn sin is $136,757 
Earns. per share 00 78,044 shares common stock (par $5) -_-- $1.39 


MacAndrews & Forbes Co. 
Period a. June 30— 1933—3 Mos.—1932. Ieee” Ger 





a Net profit. _....___-- $223,258 $127,315 § $267,211 
Preferred Wividenda- wee 30,006 30,8 60,312 1$2°Sa8 
Common dividends - _ - _ - 121,558 80,036 197 ,557 94,326 

inc cwcwcineme $71,694 $16,423 $124,038 10, 787 
Shs. com. stk. (par $10) 303 ,994 320,143 303, 994 vba, 
Earnings per share__-_-_-_ $0.64 $0.30 $1.06 

a After expenses, Federal taxes and in 1932 company’s ee. , a 
results of operation of subsidiaries. No par stock. 


ke Last compléte annual report in Financial Chronicle April 22 ’33, p. 2807 


Mcintyre Porcupine Mines, —— 
aim. oe June 30— 


1933. 1932. 
be ldveeeeek - $1, 818,462 $1,450,844 $1, 134. ‘671 
794,098 753.385 


1930. 
ross inco $1,148,866 
Goss, incl. d devel. exp- 633 ,303 





Tax provision._._____. 151.787 71.741 be 390 31,528 
Depreciation. _________ 72,109 67.981 Been. °° 
Net profit.__________ 468 $557,737 $408,530 $484,035 


x Profit before depreciation. 
\Lasi complete annual report in Financial Chronicle June 10 ’33, p. 4101 


Manitoba ae Tene Co., Ltd. 





Month of <\ “a —5 Mos. End. *“ a 

Gross earnings 3 i3es: $193. 001 $336 546 $6014 945 
Operating mses_.___ $8 #18 24,365 113,827 134,045 
Net earnings. ______- $84,129 $78,636 $423,019 $470,900 


, Last complete annual report in Financial Chronicle May 20 '88, p. 3533 
Marine Midiand Corp. 
m (And Affiliates) 
eriod End. June 30— 1933—3 Mog.—1932.  _1933—-6 Mos.—1932. 
Combined net earnings. $1 ikem 670,925 $2.212 682 $3,257,413 
‘Last complete annual report in Financial Chronicle Feb. 4 19383, p. 855 


Market Street Railway Co. 





(And Subsidiary) 
qn eeaes Sets May $7,503,857 $8,280 
Seetading adibenny anlestaret= 3 Wei? ~-~-~ 6,641,648 o-7e3 190 139 
SST APO Cp aE Oa $862,209 ,106,322 
out ee Be Pee Co ae 12,051 “ 33 





ww ee ew ew eee ee ee eee rere 


Appee ‘for retirement reserve..-----.---- 260,159 





Consolidated net income_._._......-.------- Nil 
ta Last complete annual report in Financial Chronicle Apr. 15 °33, p. 2606 
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Mathieson Alkali Works ( Inc.). 





Period End. June30— 1933—3 Mos.—1932. 1 933-6 Mos. —1932. 
Total earnings_______ __ $654,472 $454,366 $1,134,9 $ 5 
Deprec. & depletion _- 283 ,950 285.593 567. 930 571.934 
Income charges________ 6,611 Cr11,789 10,264 Cr26 ,266 
Federal inc. tax prov__-_ 8,633 53/030 25,070 
Net income__- ------- $330,84 $171,929 $503 ,683 423. 215 
Shs. com. stk. outstand _ 623 OR 650.4 436 623 308 436 
per share - - - -- $0.46 $0.20 $0.67 aa 52 


Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1212 


Mayflower Associates, Inc. 


(And Subsidiaries) 


6 Months Ended June 30— 1932. 























1933. 
Ei wists wk aws eeu nwa bows Lice tee .734 $75,600 
Previous earned surplus_____________.....____. def2.209;804 1,300,779 

NE i i A ae wale ot Dace Wn an eee 9 
Cash dividends paid_____.______________.___. “ ef$2. 143,070, - 0 933 
Losses on investments._______________________ prof.535,685 771.475 

Riad ami bts die ce occa: 1,842,619 $2,247,577 
Penn kad... Gees Od... eee *} 9,376,463 9,988,127 

IN sri avian id hi, What ow aed edi. eeiniaside acai aie (37.533,844 “$7. 740,550 

t= Last complete annual report in Financial Chronicle Feb. 4 °33, p. 855 

Metropolitan Edison Corp. 
. (And Subsidiary Companies) 

12 Months Ended March 31— 1933. 1932. 
Pee BOUONONE. 6 ocd niet ddswdkscsdecdcd cou $14,785,749 $15,966,636 
PT St AES SEE ee 731,882 803 ,207 
Steam heating revenues.._..__._..__....______ 96,956 92,805 

Total operating revenues____________________ $15,814,596 $16,862,648 

i CR wwksmanwaeeee bask ack oe toa 5,654 5,726,357 

fe re | Senna, en ,378,588 1,154,327 
Provision for retirement—renewals & replacements 2,557,150 2,804,519 
Wek SEU ods bb in 54 BB ks dw cddnn. 824,525 802,944 

Operating income-_-_-_______.________________. $5,888,670 $6,374,499 
EE PO es arenes 1,743,108 1,140,995 

Ne ee tee. wa cine: 515,405 
Subsidiary companies’ oy sath rn Al 
Interest on funded and unfunded debt________ 2,653,522 2,439,112 
Dividends on preferred stocks___._____________ 806,169 819,289 
Income applicable to common stock of subsidi- 
ary company held by tke public____________ or S87 18 53,970 

Interest construction.___..____________ 5,092 Cr.78,739 
Metropolitan son Corp int.on fund.& unf. debt 2. ‘72. 674 2,931,128 

Balance of income__._______________________ $1,125,789 $1,350,735 


‘Last complete annual report in Financial Chronicle July 15 '33, p. 488 


Michigan Gas & Electric Co. 





y is a unit in the Middle West vanes 5+? bpaaae 
or hae June 30 1933— 
one I a as i ne is 3 3002 440 $525,015 
ll. and non-operating revenues (net)_______ 207 Dr 
Total gross earnings________________________- $262,646 $524,913 
Operating expenses = ER. MA ar 188,758 373,971 
Interest on funded debt_______________________ 58,087 116,174 
SE Dis oe ee wm dnesecunudccaeuns 500 1,032 
Amortization of debt discount and expense-_---___ 4,656 9,312 
Amortization of pref. stock commission and expense 784 1,568 





Net income available for dividends $9,860 
keLast complete annual report in Financial Chronicle Apr. 15 ’33, p. 2606 


Minneapolis-Honeywell Regulator Co. 
Period End. June 30— 1933—3 Mos.—1932. 1933—4 Mos .—1932. 
Net loss after taxes, chgs. pf$23 ,277 $82,873 $104,979 $230,619 
ke”Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1030 


Missouri Gas & Electric Service Co. 
[Company is a unit of the Middle West Utilities System.] 





Period Ended June 30 1933— 3 Months. 6 Months. 
. § ee ee ee $131,951 $269,520 
on-operating revenues (nmet)._......-..---.... 292 818 
Total gross earnings.___..._..._..----.------ $131,659 $268,702 
i COGN sccemdadowudas 104,342 211,615 
Interest = 5 es RS es a 23,415 46,829 
2S) ECE OVE ERE at 5 Ee 6,863 13,736 
penn dem ot debt discount and expense_____. 1,847 3,6 95 





$4, $7,174 
Note.—Preferred stock and prior lien stock dividends of $39,506 have 
been suspended for the six-months period. 


Last complete annual report in Financia: Chronicle April 1 ’33, p. 2242 


ee ee ee 


Mohawk Investment Corp. 








6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Divs. & int. re’d_____- $38,545 .299 $72,231 $97,209 
Reserve for taxes_-_--_-_- 1,583 2,747 4,284 5,547 
ptt i er de WS Bes hg la entares 8,116 6,776 17,800 27,912 

a eee $28,846 $49,775 $50,147 $63,750 
Divitiende ¢ Snakes 2ee: 34,318 56,548 73,187 77,030 
Balance, deficit__-_~- $5,472 $6.773 $23,039 $13,279 


ke Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1563 


Mohawk Valley Co. 
(And Subsidiary Companies) 
[Includes sg #. oO tions of all peopertias now included as part of 














the company, ve of dates acquired 
12 Months ‘means Merch 31— 1933. 1932. 
Msectsic POVEMNOS. «wn cnc ne cw se cessnn- $26,047,882 $27,547,189 
ee BES... eeneckadabasceénmiis 6,620, " ,313 
Steam heating revenues____.._-...------------- 4 ,921 
It omnes aimocodewcdabcuccseen 678,979 03,839 
Railway revenues_...__._.....---------------- i 274,043 
Total operating revenues____....-.-.---.----- $34,417,535 $36,405,306 
Opereting ica da th sh tsenie- on epebiactieadahilv ie Sea iosinin a 15,314, 15,267,341 
henance RMN NED rac ap acs 4 ase 9:6 age ld oe wi entails 576,736 2,315,679 
Provision retirement—renewals & replacements 1,735,170 2,359,749 
TR Sih aedkanethh boss ccbsadscscsscesngouss 264, 3,040,628 
Operating income.______.....--------- = les ceil $11, Sa7 458 $13,421,909 
Other income (net)___._._.___.---------------- 248,709 722.453 
NT CN nn sc ies cccstotdoweseme $11,776,165 $14,144,362 
Subsidiary * deductions— 
Interest on funded debt____.--.------------- 3,973,831 4,051, 
Interest on wstunded Kessacbkecedbuhuwes 267.254 1,819,674 
Divs. on 4 paid or accrued_....__- 1,434,157 1,450, 20 
Es Ee a Cr.97,158 Cr-209.8 9 
Mohawk Valley —y op funded & unfund. debt 3,168,925 3,185,016 
Balance of income. ........:-=------.---.--- $3,029,157 $3,946,932 
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Monolith Portland Cement Co. 
6 Months Ended June 30— 1933. 1932. 
Net income after depreciation, taxes, interest and 
$117,872 loss$103 ,757 


other Cage a 
€ quarter ended June 30 net income was $99,731, compared with 


For t 
$18, 141 :4 the preceding quarter. 


Motor Products Corp. 
Period as. June 30— 1933—3 Mos. its: 








1933—6 Mos .—1932. 

Gross profits__________ $344,379 $332,308 $98,093 

Other Gomine acini aaa 3,935 28,029 7,824 57,050 

Total income________ $348,314 os 031 $340,132 $155,143 

Expenses_____________ 68.597 68,154 133, 130,407 

jation_____.____ 74,384 74,384 148,769 148,769 

eral & ‘Canna. taxes _ wee |= \dalens eee. Pees 

Net income_-_______-_ $196 333 $55 493 $48,608 loss$124 ,033 
Shs. com. stk. outstand- 

ing (no par)__.______ 190,985 191,285 190,985 191,285 

Earnings per share____-_ $1.03 $0.29 $0.25 Nil 


k= Lasi complete annual report in Financial Chronicle Apr. 8 '33, p. 24387 


Mountain States Power Co. 











12 Months Ended May 31— 1933. 1932. 
CR SESE. ose endbbdessccncdavwasco $2,779,807 $3,223,595 
Operating expenses, maintenance and taxes__--_-. 1,911,816 2,159,966 

ahi oon cdinhaihne dn calpisa umn $867,991 $1,063,629 
I SO 246,174 242,320 

Net eraings including other income- -----.---- $1,114,164 $1.306. 949 
Lease rentals. _______- se hs NG cialis Midas serpin Seeeciendaschee 12, 2,000 
Interest aeiecas Ra'ead Di dahis apes xn os ee ea 865,211 I ,503 
Appropriation for retirement reserve__---------- 60,154 84,946 

FIG BEEN Risks tctnaschbtaneebdne-dnnabadve $176,799 $357 ,499 


‘= Last complete annual report in Financial Chronicle May 18 ’33, p. 3343 


Mullins Mfg. Co. 
Earnings for 6 Months Ended June 30 1933. 


SE Es ed odin sa ckh he Wdbccushwb abet acnndaleuithieds $1,159,886 
eo eee iret eee ere 1,166,750 
 Mtket ns ckchnne ed khd ke dee glad wi eh ea eee $6,864 
es 6 kan berrinnne eben wud de uesheene + stehaeneane 7,334 
I Tn ei il cn itd codmin dads onan cdneeweds 70 
paeess, | unts and reserve for bad debts__-_.__.---.---- 16,117 
i ert teihem, aicditiar wick eeeeay mats av'be ti ents KM nie jure emteeend ie sabe 137,987 
Loss on a5 of obsolete steel____._..__-_..---------------- 1723 
a hax: da oar thins Seiad arcs iis es to m- esta bo ren angele es a aia ieaialll $174,357 


For the quarter ended June 30 1933 the net loss was $47.686 888 after taxes 
the preceding quarter and a net’ loss of $1270 in the J of $126,469 
the qa and a net loss n the June qu 

For the month of June the net profit was $2,728, after taxes, depre- 
ciation and other charges. 


‘2B Last complete annual report in Financial Chronicle May 18 ’38, p. 3368 


National Biscuit Co. 


Period End. June 30— 1933—3 Mos.—193-. 1933—6 Mo;.—1932. 


Net inc. after all charges, 
= taxes, &o.- sie dice tds $3,415,597 $4,280,038 $6,498,425 $8,499,996 
are on 
"6.289 2 shs. com. stk $0.47 $0.61 $0.89 $1.21 


<= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 652 
National Tea Co. 


——24 Weeks Ended—— —6 Mos. End. June 30— 

N ytem it af Fed. tax. June, fos hat ETS $353 391 shoo 742 
A t after ‘ ; 
Shs. .stk.out.(no ) 646,453 627.996 660,000 y 

ioe ae $1.32 $0.32 $0.51 $0.75 


("Last complete annual report in Financial Chronicle Mar. 4 1933, p. 1565 


New England Telephone & Telegraph Co. 








‘onths Ended June 30— 1933. 1932. 1931. 
of a PL Cua cccntcikdonwe $32,433,328 $35,749, 443 $37. 449,526 
Operating expenses_-_-.....-.-.---- 23,403,297 24,106,228 24,746,630 
Taxes and uncollectibles -_-......--- 2.756.815 3,432,908 75 570.274 
ting income-__-_-...---- $6,273,216 $8,210,307 $9,132,623 
te ies vovenss bi Gadwee 147,169 147,404 257.367 
‘otal gross income. -.-._.-.------- 420,384 $8,357,711 $9,389,990 
tneens on funded ae ERT S4 +4 78000 2,025,000 2,025,000 
Other interest -__-....------------- 1, sett a ef on at 
ne rst ee ee . ee 
ere appropriation. -_-_-_----.---- 4,000,374 5,333,830 5,328,874 





i cacnddeig de genee $566,999 _$321.778 sur$941,820 
1,333,458 1,333,457 1,332,029 
$3. ®t $4.70 


Balance, deficit 
Shs. cap. stk. outstanding (par $100) 
Earnings 


per share__..-...--------- $2.57 one the 
uarter ended June 30 1933 net ncome was a 
i FB a taxes, equal to $1.41 a share comparing with #1. 3} .50) 551.15 a 


$1. "4 ane in preceding quarter and 
a, June quarter of 1932. 


1 Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1009 


Owens-Illinois Glass Co. 
(And Subsidiaries) 














onths Ended June 30— 1933. 1932. 

elt: Manufacturing Bro prot after dogusting ace 
ties, - 

ey ee et ak areas $8,647,388 $6,400,096 

Depreciation of veer’ plants---.--.---- 056,966 1,826,342 

Net manufacturing profit. .-..--------------- $6,590,421 $4,573,753 
from ES. , licensed and other 

ay ahaa nctorien aera Maa BOR 1,822,969 1,881,843 

Other EE CEILS EE SE FI epee "876.6 264,541 

Gross incom! JOEY igs eee din ch tie akin mets $9,290,044 $6,720,137 
lliing, administrat ten ond royalty ex- 

a develo cmt 6 general expenses... __- 3,466,938 3, 678. 835 

pan by bonds ss daimaane s purchased. ___- 5H 0.976 

and debentures purchased..... 24,400 --.--... 

Discounts on sales and provision 512.524 419,007 
Increase or decrease in reserve Fan fluctuation in 

market value of securities... -.-..---- pagan apne, Cr48,525 Cri59,709 

as Aecensttede shins ey re eee m2 aoe ~—-'120,000 «180,060 
Losses sale disposal of securities and 

Sh a raemis. ee cce ne 66, 15,641 

m for Federal taxes (estimated)-_-......-..-. 601 ,262 246.650 

come carried to surplus account. _-.....- $4,208,499 $1,830, 
Dintiends paid on preferred shares_-..........--. 444,000 30.000 
common shares. -_-.........--- $3,764,499 $1 
ag anh — RR : ae 
Earnings per share common stock... ---.-.-----.- 14 $1.46 


"Last complete annual report in Financial Chronicle Feb. 18 '88, p. 1314 





* 
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New York State Rys. 
(Receiver’s Report) 





Siz Months Ended June 30— 1933. 1932. 
CE Cs nish wp co ercedwensenedmannietis $2,200,664 $2,737,747 
x Operating expenses and taxes...........--....- 2,118,080 2, 666 
IRE enarccosccccesucasosinoseammenian 23 317 

BO en a ee ee $59,267 $2,775 

x Included for depreciation.................-. $212,398 $267 685 


Penick & Ford, Ltd., Inc. 
(And Subsidiaries.) 


Period Ended June 30— erty” > —1932. 1933-6 Mos.—1932. 





Gross earnings. ._..-.-- $1,147,4 $665, sis $2,176,167 $1,514, os 
DEE. . wiitddiamses 449,098 359.3 982 ,036 860,284 
ee 166,370 162. 340 342,454 334,974 
Federal taxes. _.....__- 90,087 18,434 154,087 45,248 
Wet profit .4.).23.... $441,916 $125,392 $697 ,590 $274,409 
Earns. per sh. on 400,000 
shs. cap. stk. (no par)_ $1.10 $0.31 $1.74 $0.68 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1566 


Pennsylvania-Dixie Cement Corp. 








12 Mos. End. June 30— 1933. 1932 1931. 1930. 
Gross profit ---_.__-_-- $371,197 $350,902 $2, O11 634 $2,439,080 
Deprec’n & depletion... 1,378,764 1.385 ,823 1.384.548 1,396 ,263 
po Beare aa ae 580,751 608,219 646,806 692 465 
SRE CRC GE Be wie f-+)~ 5 erent = + ete 95,831 51,799 

eS wthewiéceden $1,588, 318 $1,643,140 $115,551 sur$304, 55: 


Ke Last complete annual report in Financial Chronicle Mar. 4 ’33, p. ses 


Peoples Gas Light & Coke Co. 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 933—12 Mos.—1932. 


RR $7,637,084 $8,606,179 S30 490,797 $33, 74} 726 
Other oper. rev. (net)-_- 205,868 116,997 "728,434 27 .203 
Net income after charges 

ee ae 742,249 1,394,295 2,885,668 5,446,128 


Shs. com. stk. outstand. 674,998 691.194 674.998 691.194 
Warnings per share. .___ $1.10 $2.0 $4.28 $7. 


88 
SB Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1194 


Prudential Investors, Inc. 
Earnings for Six Months Ended June 30 1933. 


Caan dividents” (iuchading $6 B00 with reapect to the compares "8 
tion’s own $6 preferred stock) ...........---.------------ 122,416 
oun NN a wih na Nibbnhbbtbbahbbobinanbbsets $168.709 

Geaet pene cae Sole cance en ee eee 

fuaigess Get anledds dale cad otek eee 
RRR: NS TER aa ap eT ns aU $4,287 


Note.—Stock dividends received but not sold are not treated as income; 
the effect of such stock dividends on the corporation's books is solely to 
reduce proportionately the book value per share of all the stock owned in 
the company in question. Such dividends received during the six months 
ended June 30 1933, but not included in ore had a market value, based 
on quotations as of June 30 1933, of $15,707 


Statement_of Greneee in Surplus for ed Siz Months Ended June 30 1933. 


lus Dec. 31 1932—Operating surplus___............._ 
apital surplus 


Excess of sales price of securities sold over book value (net) __- 9.490 

tints aks aprnaiined be Canad dite new ore ce wind $1,143,961 
pI OS RETEST A SAL ESS IE 4,287 
Surplus June 30 1933—Operating surplus_____.........-_---. 346,298 





Cs Mis cnn Dane nnbe tek ia phwmananawumne tiaint $793 .376 
‘Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1033 


Public Service Corp. of New Jersey. 
——~Month of June —12 Mos. End. oyme 30- 
932. 1933. 1932. 
Gross earnings.__....-- $9, 420,331 $10,008,596 $119148,492 $132206,560 
Oper. “>. mainten., 
taxes & deprec’n__.__ 6,091,700 6,845,712 77,300,073 87,738,612 


Net inc. from oper__- $3,328,631 $3,162,883 1,848,418 $44,467,947 
Bal. for divs. & surplus. $1,818,057 $1,984,193 $26,602,057 $30,149,236 


te" Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2060 








Rapid Electrotype Co. 
3 Months Ended——— 6 Mos.End. 


June 30°33. Mar.31 a June 30 '33. 
Net profit after charges, taxes & depr. $17, 195 $13 $30,841 
Earns. per sh. on 40,515 shs. cap. stk. $0.44 $0.3: 39 $0.76 


tLast complete annual report in Financial Chronicle Feb. 1133, p. 1034 


Roanoke Gas Light Co. 
——Month of Mem —12 Mgs. End. ais 31— 
1 932 1932 





Period— 

















933. " 1933. ; 
Gross revenues_______- $35,511 $37 ,657 $429,674 oT one 
oO ting expenses____. 14.232 3,90 155,741 171,935 
aintenance._________ 1,429 "1,310- 18,687 22,326 
Uncollectible accounts_-_ 185 7,520 4,283 
General taxes__________ 2,089 2,038 24,809 24,821 
Net earnings____._-_- $17,589 $20,215 $222,915 $268,186 

Interest a aod ~ the income 
CO) Mae 8,384 8,045 104,016 104.311 
Prov: or Fed. inc. tax _ 738 836 10,341 15,227 
Provision for retirements 2,493 2,874 33 ,362 35,925 
Net income_..._._ - $5,973 $8,459 $75,195 $112,721 
San Diego Consolidated Gas & Electric ras 
—— Vonth of 4a —12 Vos. End. as 
1933. 1934. 

Gross earnings......... $568 ,822 ee 916 $7.163.854 $7. 251 

Net earnings......... 245.512 295.304 . 3.261.626 3,944.1 

Other income_........- L1T198 #70. i ,088 . 

Net earnings including 

other income... _._ $245,314 $295,775. $3 8. 4 $3 .949 666 
Cte BILAINONNON.. «nnn ccenencecenccncioae 3.158.719 


ce Last complete annual report in Financial Aa Mey 3 733, p. 3344 


‘Sierra Pacific Electric Co. ” 
(And Subsidiary Compan les) 
——Month of 4) ed Mos. End. ee ae 


F 1933. 193 
Gross earnings... -____ $110,775 ert +4 255°" $1, 336 6 658 $1, bee 221 
et operating revenue. _ 54,598 5,889 589,669 600.6 
nce before depreciation. -_---.--.-.-.-...-. 472, am 509, $13 


tLast complete annual report in Financial Chronicle Feb. 4 "33, p. 843 


July 22 1933 


Seaboard Oil Co. of Delaware. 
(And Subsidiaries) 
Period ne June30— 1933——3 Mos.——1932 eB ITP Mo. 09 he ii 











x Gross earnings - _----- $635 297 $627,626 $1,341,613 255.187 
Operating expenses----- 211,247 211,501 Go6.477 426,122 
Operatin ree $424,050 $416,125 $935,136 $829 065 
Other incomes. bbnue nw 13 857 21,348 28,599 38,212 
Total income______-- $437 .907 $437 .473 $963 .735 $867 ,.277 
Deprec. and deplet., &c- 215.630 243 ,002 450,649 492 ,467 
Met profit. ....< ie $222.27 $194,471 $513,086 $374,810 


7 3, 
x After deducting share of products cts according to operators of Kettle- 
man Hills absorption plant, $148 ,336 for first six pontine of 1932. 


<= Last complete annual report in Financial Chronicle April 1 ’33, p. 2259 


Seagrave Corp. 











6 Mos.End.June30—  _ 1933. 1932. 1931. 1930. 
Pee HERD... on 6d dd du sil $326,949 $494 ,202 $547 .748 $787 642 
Cost and expenses ___--_-_ 370,190 565,161 609 306 777 ,803 

Operating loss. ----- $43,241 $70,959 $61.558 prof $9, st 
Otbie ipneene is ehatgacriereras 2,255 18,050 21,398 24,919 

Total lett.5..é0i-cks $45,496 $52,909 $40,160 prof$34,758 
POO; MCs sscusdunne 11,277 2,488 928 4,769 

pS epee. Se $34,219 $55,397 $41,088 prof$29,989 


For the quarter ended June 30 1933, the net Joss was $11,124 after taxes 
and charges, comparing with a net loss of $23,095 in the preceding quarter 
and a net loss of $38,385 in the June quarter of 1932. 


2 Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2085 


Seattle Gas Co. 


——Month o — 
ewe 





— Mos. End. Mtoe _ 








932. 193 3 
Gross revenues___..--- $146,514 $171,793 $1, ete 154 $2,191 481 
Oo ting expenses _---- 64,650 85.874 921 1,010,320 
soolactibie accoutta 4/343 340396. ihe $6215 
U llectible accounts _--_ J 3,493 a 
General canes errr y Ter 17.932 17,281 215.769 192,902 
. Net ——-. ones $52,883 $60 532 $597 ,456 $892 ,008 
nterest and other income 
charges (net).....--- 56,165 56,817 677 ,502 670,798 
Provision for retirements 
(automotive eq. only) - 494 645 6.522 9,135 
Net income-._-_.-..-.-- def$3 ,777 $3,068 def$86,599 $212,074 


SBLast complete annual report in Financial Chronicle Mar. 25 33, p. 2070 


Seton Leather Co. 
Earnings for 6 Months Ended June 30 1933. 


Net SIE aes ss wigihdteiek at a a laces ies chai ataien tai ints is in mente $94 873 
Soanines per share on 98,000 shares stock outstanding_.-..--.-- $0.95 
Shawinigan Water & Power Co. 

hs Ended June 30— 1933. 1932. 
whe ap, BoE bs op I i $5,987 .744 $6.442.652 
General operating and maintenance expense- _-_-_-- 1,058,453 1,210,998 
DES... cacccscabicdibaccddasdee 855.225 773,458 
SI a i A aa 167 .412 158,729 
Taxes and insurance----_- Wied Wea ooo $41 aaa o13-US 
U States - n | eS > . 
a. eee 2,056,397 2,006,397 





Surplus before depreciation and income tax... $1,223,330 $1,670,573 
‘Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1009 


Simmons Co. 
_— a9 % 








Mos. End. June30— 1933 1931. 1930. 
ro Mes End. June 30— 6 0860 $0,2407171 $14,872,646 $23,498,058 
Costs and saponins... 8'711.°701 -8'421:447 12'281.911 x19.713,837 
Operati ee $1.527.459 $818,724 $2,590.735 $3.714.421 
Fn Be acy alam lid Mma 296.568 335.940 
Mates tnatdeticnxnnwns 1,527,459 18.724 $2,887,303 $4,050,361 
i A nay’ alm Ber 413 805759 1.342:911 
Depreciation ya oT ee 09,301 ,241 975,488 1,076,027 
iibaeenes. i... .... 250676 218120 334879  '522'945 
‘iaee..2. 2... 215.431  243°930 643. 802.217 
Ordinary taxes____._-- 273,039 y - «hh + SE rae 


Fed. & Dominion taxes. §§......  $------ ,684 
Pref. divs. on sub stock- 21,739 23 625 28,515 113,946 


Tie i. nc neonate $310,917 $1,272,508 $268 ,310prof$166,631 
ncludes ordinary taxes. 
Profit for the quarter ended June 30 1933, as estimated y the company, 
amounted to $ $512,000 after taxes, interest, depreciation, &c., but — 
auneidiney dividends, ome ' ne $i with an estimated loss of $801,000 in 
the quarter en arc s 

Sales for the June quarter totaled $6,672, ese as 7 pape with $4,744,243 
in the second quarter of 1932, an increase of 40.6% 


.S Last complete annual report in Financial Chronicle April 8 33, p. 2442 





Southern Bell Telephone & Telegraph Co., Inc. 
age (ty of June—— —6 pos. End. June 30— 


1 19: 19: 
Operating revenues--_-_- $3,851,848 $4,188, 305 $23, 435 ‘606 $26,651,267 
Uncollectible oper. rev__ 55,000 65,000 375,000 





Operating revenues___ $3,906,848 $4.253,305 $23.801.862 $27,026,267 








Operating expenses_-__-- 3 0 e783 2.859.411 15,.799.095 18,538,310 
sed 1,393,894 $8,002.767 $8,487.957 

onsnen’ Ch paces be 209183 133 § "500.589 2.945.930 2,963,334 
Net oper. income__-. $786,992 $893,305 $5.056,837 $5,524,623 


‘2"Last complete annual report in Financial Chronicle Mar. 4 1933, p. 1549 


Southwestern Gas & Electric Co. 
(And Subsidiaries) 
[Company is a unit in the Middle Wes aimee nk qs, 


A 933— . Aonths. 
BE oe ger ef lppiiantil eelleaia $1 378.422 $. fos S70 
Non-operating revenues (net)......------------ 4,939 26.663 


Total gross earnings... ..........------<<<---- $1 393 ar $2 .652.533 
Operating expenses se LEELA. PERI 1,654 .882 











EER LN ET NE 360 307 "620 ais 

een gee ete pean Sie 12363 26 168 
Amortization of bond discount and expemse------ 25,321 50,644 

Interest charged to construction. _..-.---------- . Cri39 Cri72 

Pad AARNE. & os ait a Ko neccmeaeennsseeent -+ $229,233 $400,396 

Preferred d dividends DOIG. ocd nccwmccecconase eo 167.031 333.981 

Balance for common stock--.-.-------------- $62,202 $66,415 
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Southern Canada Power Co., Ltd. 
——Month of June—— —9 Mos. End. ee 








33. 2. 33. . 
Gross earnings.__..---- $164,676 $174,008 $1,592,412 $1,693,929 
Operating expenses -_---- 62,372 64,610 565,674 630,593 
Net earnings --.-..--- $102,304 $109,398 $1,026,738 $1,063,336 


‘Last complete annual report in Financial Chronicle Dec. 2 1932, p. 3857 


Spiegel-May-Stern Co., Inc. 
Siz Months Ended June 30— 1933. 1932. 1931. 
Net profit after taxes and charges_._. x$170,068 loss$320,915 loss$781 ,470 
x After depreciation and inventory write-down. 
‘Last complete annual report in Financial Chronicle Feb. 11 ’833, p. 1035 


State Street Investment Corp. 








6 Vos. End. June 30— 1933. 1932. 1931. 
Divs. and int. received. $144,373 $177,412 $238,403 $373. 521 
Reserve for taxes... .-- J 7,221 2,357 
sr gsh praia arent 34,107 20,320 63,187 107. 765 
ee $104,222 $149,871 $163,145 $242,499 
DEE. canncwntaoe 154,566 217,329 269,676 290,281 
Po ee ene $50,344 $67,458 $106,531 $47,782 
ot; Be the six months of 1933 there was a net gain from sale of securities 

rs) 


arias complete annual report in Financial Chronicle Mar. 11 ’33, p. 1734 


Sterling Securities Corp. 











6 Mos. End. June 30— A oF 1932. 1931. 1930. 
Interest and dividends-- $207 524 $231,358 $571,042 $635 465 
Profit on sale of invest._loss1034 ‘675 loss6389 ,505 337,198 461,246 

Total income_-_-__-__-- loss$827 ,151 loss$6158147 wer’ 240 $1,096,711 
pe Se eer 47 ,827 42,810 5,157 101,347 
Accrued for taxes. ..-._- SOME ~~. -— weease 37154 49,140 

Net income_-_-__._---_ loss$889 ,996 loss$6200956 $815,959 $946 225 
Dividends on pref. stock 

NS ae ee eee ee 731,272 745,564 

Earned surplus------ loss$889 ,996 loss$6200956 $84 ,687 $200 ,662 
Earned Sarpies Dec. 31_df14,942,432 def5,087,671 1,855,682 1,757,861 





Total earned surp--_df$15,832,427 def$11288628 $1,940,369 $1,958,523 
‘Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 676 


Superheater Co. 
(Exclusive of Canadian Affiliate) 


Earnings for 6 Months Ended June 30 1933. 


Loss from plant operation._...........-...--.--.---------- $198,169 
a a ee 313,712 
PDE MRUEE Li dint nm cudesird acd cadandoonencigere cman $115,543 
Depreciation and Federal taxes___.........-._.-.---------- 38,337 
Nat se ath ee ia cds aati onigigenie tty tennis $77 .206 
Earns. per sh. on 879,849 shs. capital stock (no par)_--.---~- $0.08 


For the quarter ended June 30 1933 net income, exclusive of the Canadian 
affiliate, amounted to $15,421 after charges and taxes, equal to 1 cent 
a share, and compares with $61,785, or 7 cents a share in preceding quar- 
ter on the above share basis. 


t= Last complete annual report in Financial Chronicle Apr. 8 1933, p. 2443 


Symington Co. 


Period End. June30— 1933——3 Mos.——1932. 1933——6 Mos.——1932. 
i after depreciation, 





RO vee cosotasone $57,113 $54,435 $115,131 $115,793 
Other’ | ee 29,360 1,466 40,869 3,747 
OE IOUS. « cnacwtinoe $27,753 $52,969 $74,262 $112,046 


k=Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2086 
Tampa Electric Co. 





—Month of June———12 Mos. End. June 30— 

1933. 1932. 1933. 1932. 
Gross earnings. ....._-- $292,751 $309. a4 $3. 671,654 $3. 958,174 
Net oper.rev.after deprec 98,980 103,413 1,299.093 1,436,023 
Balance for dividends and surplus 5 stvladonevacantedeicwiaets 1,268,860 "392.425 





k= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 





Texas Bus Lines, Inc. 











—Month of June— —12 Vos. End. June 30— 

Gross earnings 13339 1317307 312697 tie 399 
i aR mR 1.141 1,779 14/167 23'336 
NS yh el 288 399 2°779 5,840 

“Sess, 7 eae ae 219 1 2°728 





















OR ai aecictiahietion cal $261 $1,001 $6,397 $12,605 
Db icin cossacecn Rowman  » abetecipdee ie. eee 617 
FS SS oe ROE ce Oe th eer ae eae $6,397 $13,222 





* Interest on income notes has not been earned or paid and $8,143.40 for 
22 months since Sept. 1 1931 is not  eeaen in this statement. 


Texas Gulf Sulphur Co. 
Period Ended June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


















Net earnings__....___- $1,437,861 $1,384,423 $2,414,565 $3,106,958 
Dividends paid ---____-_ 635,000 1,270,000 1,270,000 2,540,000 

Balance, surplus - - - - - $802,861 $114,423 $1,144,565 $566 ,958 
Total surplus & reserve. 13,715,918 26,455.206 13.715.918 26,455,206 
Shares of capital stock 

outstanding (no par). 2,540,000 2,540,000 2,540,000 2,540,000 
Earns. per sh. on cap. 

0 Sa et digas: BER $0.57 $0.54 $0.95 $1.22 

ke Last O78" cones report in Financial Chronicle Mar. 4 ’33, p. 1569 
and Feb. 25 ’” 





Twin City Rapid Transit Co. 
(And Subsidiaries) 
Period =. June30— 1933-——3 Mos.—1932. 






1933——-6 Mos.——-1932. 






Gross earnings... ____ $1 1.944. 232 $2,318,006 $4,157,687 $5,041,937 
Balance after expense___ 5,437 519,857 871,558  1,229'965 
Net loss after taxes & 

Fixed charges -_____-_ 40,519 prof41,239 61,483 prof250,758 





‘Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


United American Bosch Corp. 












ported End. June30— 1933—3 403s.—1932. 1933—6 —1932. 
ER YS Sarre $777,900 $741,412 $1,235, S00 “S1. 450,553 
Profit ae e depreciation 75,540 loss3 19° 
ae 33,950 — 78,048 ; 67.611 150,883 
Net loss. ...2-222--. prof$41,590 $164,270 $34,915 * $470,529 





‘Last complete annual report in Financial Chronicle Mar, 26 33, p. 2086 
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Underwood Elliott Fisher Co. 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net after exp. & charges $204, 761 loss$76,800 $366,043 $78,537 








Other net income-__-____ 14:567 40,176 37,772 109,353 

Total income_-_-______ a .328 loss$36,624 $403,815 $187,890 
Depreciation——-._______ . 6,386 161,355 92,775 322,697 
Federal tax reserve_____ 40-358 Cr2,752 10,940 10,880 

Net income. ________ sie7.78 loss$195 ,227 300. 102 loss$145,687 
Shs. com. out. (no par) _ 666 4 67 48 666 448 674,648 
Earnings per share____-_ $0. rt $0.31 Nil 


.e-Last com mppiete on engue! report in Financial aad Feb. 25 ’33, p. 1393 
and Feb. 18 ’33, p. 1219. 


United Founders Corp. 
(And Subsidiaries) 


6 Mos. ae. oF pend 31— 1933. 1932. 
$996,448 $1,445,851 





Interest ear $1 $38 812 $2 420.325 
n est earned........ ’ ’ , ’ 
Dividends (i fined: no stock 

dividends) --......-- 430,569 1,129,812 2,441,847 3,915,140 
Profits on sale of securi- 

er x x x a5,442,527 
Underwriting comm.., in- 

vest. service fees and 

miscellaneous income. 3,971 34,432 80,565 80,252 

Gross income. __-__-_-_- $1, 40. 5) $2,610,097 $4,411,224 $11, one’ 245 
Int. & amort. of discount 676 1,136,155 1,640,430 1,268,543 
Taxes paid and accrued. 67, “OB4 73.870 105,608 255, 729 
Invest. service fee__.._- f° BRR secre ee alma ar rent a 
Miscellaneous expenses — 258 5262 583 ,534 871,457 1,302,119 





Net inc. before approp. 

and dividends - - - - - 

Net approp. by subs. for 

bond interest reserve & 
pref. shares div. reserves 


$407 ,523 $816,537 $1,793,727 $9,031,853 


14,698 
$422,221 


4,603 
$811,932 


69,514 499,159 
$1,724,214 $8,532,693 





Balance 
Divs. paid to the public 
by sub. cos.: 








On preferred hares...) 577 ,650 {459.080 619,197 1,578 
On common shares. -- 7,467 55,520 bs6s" "394 
Undistributed net inc. df.$155,429 $345,440 $1,049,497 $7,322,722 
Propor. of undistributed 
net income applicable 
minority shareh’I'd's 
ofsub. companies.... ...... 202,523 308,435 1,880,034 
Bal. of income applic. 
to United Founders 
br shares... ... df.$155,429 oF oe me 918 ag rye $5,442,688 
Net losses sustained during amoun to $4,647,001 in 1933 
$39, $46,235 in 1932 and $7,710,879 in od ost were ci reserves. 


Nyt resulting 


a As a reserve agaet depreciation in value of portfo! 
ues in the fall of 1030 the subsidiary 


from the general line in security val 
com es of American Founders - a ere riated $10,548,255 out of 
surplus og jae dhs PS ne pe ten preferred shares acd uired at prices 

below par. Goring. the six months end Mey 31 1930 
amounting to $2, 877, O30 w are charged nst this reserve. he por- 
tion of such losses applicable to United Founders p as of 
$2810. 1930 was $2,056,423. bA 


.'8 oe 


the Sione of the pr fiscal voor. Nov. 30 1929. The proportionjof this 
dividend paid to the public was $1,822,566. 
te”Last complete annual report in Financial Chronicle Jan. 21 '33, p. 488 
United States Pipe & Foundry Co. 








6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
SEE Sacidued. macnbbun @ "sewken $1,071,354 $1,632,173 
re a ee 272,815 302,415 

Total income__-..-..-- $95,920 lons® 173. 944 $1,344,169 $1,934.588 

Allowance for deprec’n 298,061 423 ,997 430,215 408,657 
Loss on bonds sold...-.- = ------ MRO Bauactets hobugews 

Net profit... .8:.4-... loss$202, 144 loss$775, ner $913,954. $1,525,932 
Earnings per sh. on com_ $0.92 $1.76 


x After deducting cost of PM... 1 Oh of plants, er, ge of 
sales and general offices, provision for taxes (including Federal income 
taxes) and doubtful accounts. 


te Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1878 


United States Realty & Improvement Co. 
(And Subsidiaries) 


Earns. for Sit Mos. End. June 30— 1933. 1932. 1931. 
Net oper. income from real estate... $651,510 $885,110 $1,264,165 
Other inc., incl. int. & divs. received, 

& net profit (before deprec.) from 

hotel operations... ...-.........- 16,796 483,794 1,530,549 























I no  xecin sini es dines date $1,368,904 $2, be 713 
TORTI donor cocemerncatany< 292,88: 848 889 
Gen. & corp. exps. of parent compan 78,438 118,116 rte 155 
Int. chs. on mtges. debs. &c., incl. 

amort. of debts disct. & expenses __ 664,667 1,139,658 1,248,306 
Fed. inc. & State franchise taxes_-_-__ 46,485 24,356 193,281 

licen cross aelsher marmnne ands 14,166 é ‘ 

Subsidiary Companies Dividends— " S647 ATS eneOBSG G8 
Geo. A. Fuller Co. of Can., Ltd.,pf.. ...... ) 22,500 
Geo. A. ra a. SUE WM jcscewien: 5 * swavtohon j 114,414 ro eo 
Ra ie pete, dims. Et Gaeta a 
Pes 3 ofabove divs. acc by UB 5% 

Realty & Impt. Co. on stoc held 

TOP SOV cnmcqedio neat eee embeds \:s))! 1 hake Cr40,916 

Net deficit after deduct. subs. divs. $414,166 $561,487 sur$637,882 
Surplus as at Dec. 31.....-.--..... 100,953 3,510,660 5,939,158 
Difference between book value and 

urch. B rice of Plaza Ceereene Oe-, 
rer. laza Corp. and George A 
Fuller Co. of Canada, Ltd., capital 

SOORED PUTONOEE. 6 én whew ttbwbe no dsacee 36,135 444,165 

POTate DEODCED. of cap. of Co. cover- 4.700.045 
SNOPES TONES oc dwtadocscsaca ‘thilenwece ‘ WeeRece Yel 
Net credit aris from purch. and 

red. through sink. of George A. 

Fuller Co. prior pref. & 2d pf.stks.  ___... Dr135,000 39,525 
— of Fed. tax accruals of prev. 49,063 
Protit on bonds retired... 222222 36,400 ieee Kaci 

Tote) GUPMNUR 6 ono aos bee aten _(ef$226.8 5 ,060, 
Amt. oes = > surplus ad urchase oO CO $7.049.862 $7.060.723 

ae oO . stk. of . Realty 4 pera 1 a 
Amt. t. ‘cred. a. to res. for bs losseson ~ ‘ dion X8 we 

BUOUEE cnkdkidtkbededeutcniad §§ acacae 2 Ee 

t. reserved for cont SSR eaten RE ag ao OE 500,000 
Dive. —U.S8S. Realty & Im So iakinc ands! 5:57 pas teal oh 2" an a ales it Be 1,225,133 
Consolidated surplus June 30--_._.- def$226,850 $3,788,721 $5,068,643 


ke Last.complete annual report in*Financial[ChroniclefJan. 21}’33, p. 487 
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United Biscuit Co. of America. 
(And Subsidiaries) 
1933—3 Mos.—1932. 1933—6 Mos.—-1932. 
Federal taxes. -- - - 


; $208,121 $206 .884 $417,247 $462,443 
Earn. per sh. on common $0.41 $0.39 $0.82 £0.91 
1 Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1736 


Period End. June 30- 
Net after deprec., int. & 


Winnipeg Electric Co. 











Month of Ma 5 yee End. —— 

G earnings. -. - - _... $410,692 $459.776 $2,281,558 $3. ‘43s 234 
Operating expenses ne 297.389 323,125 1,573,806 225 
Net earnings.....--- $113,303 $136,651 $707 .752 $795,009 


%2@ Last complete annual report in Financial Chronicle May 27 '33, p. 3724 


Wisconsin Public Service Corp. 
(And Subsidiary) 


ded May 31— 1933. 1932. 
Pgs gy hl ae x pilin tidian lama elas as iondee - $6,786,437 $7,421,237 
Operating expenses, maintenance and ‘taxes. 3,789,306 4,059,222 











Pn J nce vasnatpaeadaswsedwde s . $2,997,131 $3,362,016 
owe income ER OO ET Ogee CE 41,871 53,328 
earni including other income_--------- $3,039,003 $3,415,344 
aera chargep— net 2d sn od tas leat ik aaniiangn na a eas 1,322,131 .291 569 
Amorti ation of debt discount and expense. _---- 151,225 123,659 
Appropriation for retirement reserve_---------- 566 650 580 .263 
Consolidated net income--.---.---.----.------- $998,997 $1,419,852 


Net earnings of Wisconsin Public Service Corp. (and subsidiary, including 
for each od the earnings, expenses and charges of Wisconsin Valley 
Electric Co. and subsidiaries) for the res ive —— (the properties of 
Wisconsin Valley Electric Co. and subsidiaries ving been rts by 
Wisconsin Public Service Corp. on June 5 1933), totaled $2,997,131 for 
the year ended May 31 1933. 


‘Last complete annual report in Financia. Chronicle May 13 "33, p. 3347 


Zonite Products Corp. 


Period End. June 30—- 1933—-3 ss * gee —-1932. 1933—6 Mos.— 1932. 
Oo i eee $205,3 $225,487 $317,700 $492,612 
I < nie gy a Hert 4,469 576 


to. OS. 8,072 8, 
Depreciation... ______- 19592 19,730 38, 38,270 
F oral > seats en 26.794 25,010 40,041 54,591 
Net profit. . 46 ib $153,498 $176,278 $230,588 $391,175 
Earns on 5, 
abe, com. otk. (par 91) $0.18 $0.21 $0.27 $0.46 


(@ Last complete annual report in Financial Chronicle Apr. 29 '33, p. 2995 


FINANCIAL REPORTS. 


American Founders Corp. 
(Semi-annual Report—Siz Months Ended May 31 1933.) 


Louis H. Seagrave, President, says in part: 
Earnings and Ex es.—The consolidated total of bond and debenture 
pe ar and amortization of discount of subsid companies, taxes paid 
nd accrued and miscellaneous expenses was $' 416 as compared with 
$1 a. 299 of consolidated income from interest and dividends and other 
inco: 








The. income of American Founders Corp. as a separate com after 
taxes and expenses, was ” $198,515. Dividends camulated for the six 
months but not declared or paid on i shares of American Founders 





Corp. ew gy to $245,4 On a consolidated basis after allowance for 


eet a t undeclared preferred dividends of subsidiaries to the extent 


earned ($112,555 oot n period) and provision for minority interests, 
oere were earnings 0 f $206, 184 applicable to the preferred stock of American 
ounders 


There were no earnings applicable to the common stock of American 


Founders 
Jains A losses on - of securities sustained during the 
charged to reserves appro lus with the 
exception that such losses a. two of the su 
to $399,364 were charged directly to consolidated s 
of income shows only income received from interest an dividends and other 
pene Lae does not contain any item of profit or loss on the sale of 


wechanges in Capitalization.—At the annual meeting of stockholders April 10 
stockholders approved a change of the common stock f shares 
or f-n0 Dar value to shares of a par value of $1 each. The par value so estab- 
lished is equivalent to the stated value of the shares prior to the establish- 
ment of a par value. The setting of a par value did not change the number 
= — of 2 ee stock outstanding, the rights of the holders thereof, or 

e value 

Changes in Form of Exhibits.—Inasmuch as three of the ener com- 
panies of a, Founders Corp. ans Seen Founders C - asa 
jo pao com did not have sufficient net earnings to provide te for the 
full cumulated A (but not declared or paid) dividends on nthe preferred shares, 
the total dividends curemieted $80.8 the oes whe for the period by the subsidiaries, 
together with the total divi (but not dedarea 
the period on ‘erred iP aaerions Founders C 
shown as deductions on the ceecemans of consolidated surplus instead of 
the statement of consolidated income, as heretofore. The net decrease in 
po surplus applicable to minority interests after providing for 

ulated Le rye preferred share dividends of Sere companies 

for t the period has also been shown in the consolida’ 


ted surplus statement. 
Asset Values.—The ee ted net assets ap 


licable to the preferred 





shares of American Found te? 9 at May 31 1933, after ciminsting all 
deferred charges w ere $12.9. 978 2. was equivalent to $82.88 per 
share on the total “Of 1 156,577 shares of irst preferred outstanding of 
all partes (entitled to $50 share ulated dividends unpaid). 
t May 31 1933, after eliminating si caters charges as 48 cen 
a ay ng , was cents 
n the 8,978,091 common shares oeeneees ay 31 1933. on 
Sherman & Genera al Corp. Dissolved.—D the six months ended 
May 3 31 1933, International and General | tion, in which American 
ers Corporation h on vane a one-third in was dissolved. 


Ly the 
bee eet edge 2 received from ‘Faternationsl and General 
$903. 137 ‘in iiguidating vidends. The shares are carried in the list 
ties owned = anes at their asset value, inasmuch as 
Hauidation had not been completed by May 31 1933. 


For income statement for 6 months ended May 31 see 
“Earnings Department” on a preceding page. 
STATEMENT, OF CONSOLIDATED CAPITAL SURPLUS, EARNED 
SURPLUS AND RESERVES MAY 31 1933. 


Capital surplus and earned surplus: 
ances, Dec. 1 1932: 


Capital surplus -----.----....--.-...--.--- 892, 
Earned surplus of Amer. Founders S.EnaeF 

EU a idiniine ch entimnay conc cce $137,717 
Interest in waned cumulated pre- 

ferred share dividends of subsidi- 

QUI bn sa em cade cnnecccce 115,894 253 ,611 
Preferred share dividend reserve.__________ 2,008,850 
Interest in earned surplus and bond interest 

and erred share dividend reserves of 

su companies _-...-.-....- 2,653 ,867 

$14,808,994 


Provision for erred share dividends cumu- 
lated ow earned surplus, but not declared 


531,831 





$15,340,825 


Financial Chronicle 














July 22 1933 
Add: Balance of income for the six months 
ended BEG Si SOs vbo4 edn dics cee, $417,581 
Provision for preferred share dividends of 
American Founders Corp., cumulated but 
not Goslerel OF PONG. 664-3552. e ieee. 245,460 
Recovery of miscellaneous taxes paid in pre- 
hal i Ra 31,369 
Gain on retirement of debentures acquired 
ny Ow WR chi cen. k gs eR de gicins 95,560 
Net decrease in bond interest and preferred 
share dividend reserves__.._._____________ Dr14,698 775,273 
$16,116,098 
Deduct: Appropriations for reserves (see below) $1,689,346 
Losses on sales of securities of subsidiaries in 
excess Of TOREPVES «ooo c cnicn ncn ctuudann 399,364 2,088,710 
$14,027 388 
Dividends guid ublic by subs. companies ___ $118,952 
Provision for preferred share pe ee u- 
lated to public but —_ declared or paid 
American Fo ers Corp______- $245,460 
Subsidiary companies___________ 223 .803 469 264 588,216 
$13,439,172 
Net decrease in surplus applicable to minority 
shareholders of subsidiary companies.__________________ 


624,973 


Balances, May 31 1933: 
Capital surplus 
RP NG DERI 6 6 5 han nine eee clo anes 
Provision for ——e = dividends cumu- 

a out of earned surplus, but not declared 


os nw chve Seba e Rose) san ake $8,874,511 
97 ,439 


, 


777,291 
Sls Gain. ala ts 2,013,787 


Interest in earned surplus, cumulated divi- 
dends and bond interest and preferred 


share dividend reserves of subsidiary cos_ 2,678,676 
{nterest in losses on sales of securities of sub- 
sidiaries in excess of reserves____________ Dr 377 558 
TORE es aa eden rk Sas Deka dc won csats $14,064,146 
Reserves: 
Dalemees, DGG: 2. IGOR bat ee sis cine ac ocnend $17,969,844 
Appropriations from consolidated surplus (as above) _ _ __- 1,689,346 
$19,659,189 
Less—N et losses sustained during the period in addition to 
$300 .364 shown above... 6.62... eee nwo ees 4,029,243 
Balances, May 31 1933: 
Applied to investments_______..________ $12,606, 


257 
Applied to intermediate credits 3,023,689 $15,629,946 


Note.—On May 31 1933 the unrealized depreciation from book’ value— 
cost less reserves—of all investments at then current market quotations 
(or as otherwise indicated) amounted to $22,875,244. The comparable 
amount at Nov. 30 1932 was $29,280,937. 


COMPARATIVE CONSOLIDATED BALANCE SHEET MAY 31. 
1933. 1932. ee — 
3,196,461 3,040,743 7,573,006 12,181,408 
inane canta (port. 


folio at cost)_______- 'b57, 195,325 60,154,762 142,158,542 a153827,481 
Cost of securities of sub. 


—— 








ee We vctuccae- * where SS 13,791,243 8,286,400 
Amer. & Cont. Co 
5% debentures -- ---- 3,242,931 RS ©)? lt)” Salta 
—— notes 87,789 i cs 22s Te eee 
sold (not deliv’ d) 43 398 269 454 409 ,784 736,180 
pt, IL credits.... 4,823,690 8,869,133 11,705,851 -----. 
Accrued income & sundry 
accounts receivable __ 500,849 619,358 1,554,553 1,795,433 
Unamort. deben. disct., 
share financing and 
transformation exp_. 1,585,859 1,745,522 3,809,192 3,932,844 
| Rr 70,676,302 78,030,788 181,002,161 180,759,745 
Liabilities— 
Securities purchased (not 
a, | rr aa 95,405 149,220 678,108 2,136,409 
accounts pay- 
able, reserve for taxes 
and current accruals __ 302,813 358 ,407 519,381 1,687 ,300 
Serial gold bond of Inter- 
national Securities Tr 
OF BEITIOR 5 o's bene SRS <2 RS age vo eee 
Bonds and ona < of 
subsidiary com 27,543,000 28,778,100 50,123,400 44,939,500 
Pref. chara: of su “held 
by public__________- 7,781,900 7,821,850 8,012,650 9,837,900 
Minority int. in common 
shares surplus and re- 
serves of subsidiary cos 3,472,798 3,742,211 9,225,274 4,251,749 
7% fo ne § Ss. Se: Se cma 
6% First pref. stock..._. 5,709, re 
Preferred st ean. << EOS” cae 12,077,250 13,673,325 
m. stock, incl. scrip 
(no pat) fines dase Soe ae sce c8,978,091 8,978,091 64,096,776 63,344,615 
ie surplus—. er 
ounders Cor Li adores 14,064,146 18,375,217 34,281,863 {24,046,869 
Undivid. profits— 
Founders Corp _--_-__- 7,681,035 
Pesticipation by. others “4 
ey SC pre ee 1,706,187 kf ea 
Inbovest in pone Bn and 
profits of 
subsi om ne 2 abs SHE SE Bod | Lea os 5,669,917 
pombe 8 vidend 
imc e APeeiiannCe 2° ate weld 286,554 maldiatea 1,814,535 
interes ‘a bond interest 
and dividend reserves 
SPC. Teena bi tebbeew <..samoce 1,676,594 
at ERE NR, SR 70,676,302 78,030,788 181,002,161 180,759,745 


es call loans. > General pameteiy a) cost lee eeperves, $43,- 

161 oO a in subsi affiliated companies not consolidated 
at cost less ae $14,033, Total value of all investments at May 
31 based on then current market quotations, was $34,320,081. 
c Represented by ! 3. 978,091 shares (no par).—V. 136, p. 4270. 


United Founders Corp. 
(Semi-annual Report—Siz Months Ended May 31 1933.) 

Louis H. Seagrave, President, reports in part: 

Bote one Ex .-—On a consolidated basis after allowance for 
piney Bs it undeclared nage ni dividends of subsidiaries to the extent 
earned ($151, 176 not in period) and providing for minority interests, 
there were earnings.» weneee to the shares of United Founders Corp. in 
the amount of $1 

harges to Reserves. i md losses on sale of securities sustained d the 
six months were charged to reserves appro from surplus, with the 
exception that such losses by two of the subsidiary com 
to $399,364 were charged directly to consolidated 
of income shows only income 
income, and does not contain any item of profit or loss on the sale of 


capital eeocts R.. the 
corpora- 


ts at Dec. 31 
P Was reduced 





of common shares and 
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At the annual meeting of stockholders held in March 1933, the stock- 
holders approved a cha in common stock fro 


m shares of no par value to 
shares of a par value of $1 each, and a cha in the class A stock from shares 
of no par value to shares of a 


value of 25 cents each. The amount of 

the issued common stock of the corporation was correspondi y, reduced 

and the entire amount of such reduction aggregating $36,0 
transferred to capital surplus. 

The setting of par values did not chenye the number of shares of either 

class of stock outstanding, the rights of the respective classes, or the asset 

values. It is not necessary for stockholders to send in their certificates for 


ex 

Asset Values.—The consolidated asset value of United Founders 
common stock as of May 31 1933, after eliminating all deferred charges 
was $1.06 per share. This asset value is computed on 9,000,156 common 
shares a oe 31 1933. 

Bank Loan secured bank loan of United Founders Corp. which at 
Nov. 30 1932, “was $1. 000,000, had been reduced at May 31 1933 to $750,000. 


For income statement for 6 months ended May 31 see 
“Earnings Department”’ on a preceding page. 


STATEMENT OF CONSOLIDATED CAPITAL SURPLUS, EARNED 
SURPLUS AND RESERVES MAY 31 1933. 
Capital surplus and earned surplus: 
alances, Dec. 1 1932: 
Capital CURRIN. ob os Cha eee Hess kk n cs 
Earned surplus of United Founders 
oO ere $4,444,610 
Interest in unpaid cumulated pref- 
ferred share dividends of Ameri- 
can Founders Corp 8,859 
Interest in earned surplus and bond interest 
and preferred share dividend reserves of 
subsidiary companies 


4,453 ,469 


3,884,845 


$17 ,227 ,208 
Add: Balance of income for the six months 
ee. ak Oe: SPP PS eee $422,221 
agg ong A wh of miscellaneous taxes paid in pre- 
bingy A PEC EEL rer EP Pee ee 


33,702 
Gain on retirement of debentures acquired 
CG MP oe ees pbb abhath snes ddasebaden 95,560 
Net decrease in bond interest and preferred 
share dividend reserves__________.______ Dr.14,698 
Surplus created through change in stated 
value of United Founders Corp. 
shares to a par value of $1 per share 


36,054,084 36,590,869 


$53,818,077 





tion for reserves (see below) _ 
es of securities of subsidiaries in 
excess of reserves 


$2,189,346 
399,364 


Deduct: Appro' 
Losses 


2,588,710 
$51,229,368 





Dividends p ng b' to — by subsidiary cos____ 
Provision for share dividends cumu- 
lated to pu empty mba 


$112,476 
465,175 577,650 
$50,651,717 


913,616 





Net decrease in s ——_ applicable to minority 
shareholders of s idiary companies 


Balances, May 31 1933: 
Ps o dnadnandocnssbendban beeen $43 ,607 ,319 
i fA ES SS. SR 
Interest in earned s lus, cumulated pre- 

ferred share divide! and bond interest 
and preferred share dividend reserves of 
subsidiary companies -_-_-______-.-.------- 
Interest in losses on sales of securities of 
subsidiaries in excess of reserves 


WOES GURGOEN 5 so eka cdascncdbbvabcogessanp tenance’ $51,565,333 





General, Corporate and Investment News 


STEAM RAILROADS. 


Matters covered in the “Chronicle” of July 15.—(a) Gross and net 
earnings of United States pelyey® for the month of wns A p. 377. (b) 
Recapture order vacated b C. Commission—Provides excess rail 
earnings shall cease to be BB hy Pp. 432. 


Ashland Coal & Iron Ry.— M erger To Be Dissolved.— 
See Chesapeake & Ohio Ry.—V. 121, p. 


Baltimore & Ohio ae Braden Plan for Lorain 
Bonds .— 


Incident to the retirement of $5,000,000 Cleveland, Lorain & Wheeling 

lst mtge. consol. 5% bonds, due Oct. 1 1933, the Baltimore & Ohio 
RK. has requested the I.-S. C. Commission's a val to offer holders a 
yment of 40% in cash and issue its 3-year 54% % notes for the remaining 





De this connection the B. & O. has requested permission to issue $3 ,000,- 
000 3-year 5% % notes dated Oct. 1 1933, and to issue and pl $5, 000, 000 
of its ref. & gen: mtge. bonds. These bonds will be’ issued against the 
deposit under refunding and ee mortgage of $5,000,000 of the road’s 
Pittsburgh, Lake Erie & West Virginia system refunding 4% bonds. 

The new ref. & gen. ate. | bonds will be designated as series ©, dated 
July 1 1924, and payable 1 1995 with interest at 6%. 

Since the indenture securing ‘she | E. & W. Va. bonds call for the 

payment of principal and interest in gold coin, the application states 
they will be stamped with a legend to the effect that the obl yaar are 
subject to the gold clause repeal resolution of Congress.—V. 137, p. 483. 


Big Sandy & Kentucky River Re Neer, &ce.— 
See Chesapeake & Ohio Ry.—V. 125, p V. 131, p. 1415. 


Chesapeake & Ohio Ry.—Acquisition.— 
The I.-8. C. hrm ng ry on July 8 issued a certificate authorizing 
e the lines of railroad and other Peg er of the 
& Tron =. Big Sandy & Kentucky River Island Creek 
, Long Yor Millers 


k RR., Pond Fork & Bald Knob RR. 
a id the Sandy Walley & Elkhorn Ry. a part: 
oO A sa 
e report ys 4. on 
tock in trust for i it, all the issued ind connie capital capital 
bonds tes under 


The applicant owns, in its 
holders ‘Taaes stock 
stocks 


of said subsidiary compani It to ae. 4} ganization 
ies. anne about a reor 

of its interests in these com’ es under a plan which provides that the 

applicant uire all their of railroad and other pro f 

privileges ; msideration therefor, pay $1 to each 

of them, e all their liabilities and ob P being about their 


dissoluti the cancellation of th their capital stock aid 
ution, the nm 


mortgage bonds, 
and the esienge of the p28 se martenges d bonds. All stockholders 
and boards of ern eo commpasnes have approved and 


consented to the igen plan of reorganizatio 
The issued and gueteneine stocks ant toads, all of which will be can- 
celed, are (1) A. C. & L.: Common stock. 15,470 shares (par $50), which 
cost the applicant $3, 800 000, or ap y $245 a share; (2) Big 
Sandy: Common stock, ghares $100); Te "whlch cost the © t 
$7 Be. or Sere lol a share; (3) Island Creek: Cdesmen 
, 4,000 shares 00), which ‘cost applicant $1,500.00, or 
75 a share; (4) Lose Fok : (a) Ist mtge. pal amount $1,- 
7,500, which the oa ett a par, b) common stock, 
5,060 shares (par $1 which cost the applicant na (0) one or approxi- 


Financial Chronicle 


Reserves: 
meaanees, Wee.) 1008. 3 ook. cebicl va eA pals $54,919,314 
Appropriations from consolidated surplus (as above).... 2,189,346 
$57,108,659 
Less—Net losses sustained during th od in addition 
to $399,363.87 shown Sabena ere Ch SGiwwd gee oe ,647,001 


Balances, May 31 1933: 
Applied to investments._._____________. $49,437 ,969 
App‘ied to intermediate credits 


eee eee ewes , , 


61 ase 

Note—On May 31 1933 the unrealized depreciation from ba og 
Pa less reserves—of all investments at then current market pens on 
Sor aC $59,989,457. The comparable amount at Nov. 30 1932 was 


CONSOLIDATED BALANCE SHEET MAY 31 


he sang er pt Founders Corp. and subsidiaries (International 
Securiti es Corp. of America, Second International yy yon bog United 
conn = Bay mae ay go . — < 1 Securities 
‘ can ‘ontinenta 
ee Romy orp.) and in 1930°° 1931 and 1932 
1933. 1932. 1931. 1930. 
Assets— $ 3 3 By 
Cash 


3,444,848 3,395,354 8,966,457 13,275,732 
Investment securities __al100,611,455 106,633,219 254, é s 7 
a tenes pees 633 894,533 279,769,482 








investment companies _..... —____- 35,952,809 27,372,241 
Secur. sold, not delivered 43 ,398 269 454 410,264 954,214 
American & Cont. Corp. 

5% debentures --_-___ Dies. (ae ee ree tivn 
Collateral notes receiv __ 178,304 Se a res ene tee 
Intermediate credits.... 4,823,690 8,869,132 11,705,841 .___.. 
. — —— eet 533 360 6 9 

n and accts. rec. _ é 26,22 1,678,058 2,085,257 
Unamortized debenture 8 

disc., share financing & 

transformat’n exp., 1,595,637 1,752,022 3,809,192 3,932,843 

iis pti arses a dies Wlkaten 114,473,623 125,568,040 317,417,154 327,389,769 

Liabilities— 

Securities purchased _-_-_ 121,751 149,220 678,108 2,904,277 
undry accts. pay., res. 

for taxes & . accr_ 332,470 400,139 621,554 4,606,605 
Partic. by others in inter- 

mediate credits_._... -.._-- 1,706,186 1,987,460 i =—_-... 
Bank loans-_-_--.__-.-_--- 750,000 1,500,000 9,000,000 10,000,000 
Bonds ard oo of sub- 

sidiary companies -_ ___ 27, 543,000 28,778,100 50,123,400 44,939,500 
Serial gold b bonds of Inter. 

national Securities tr. 

of America ---__-...-- IIR: ties Ppcncxerte STs 545 MO eating ven Amon n ee 
Pref. shares of subs. held 

by public... __---_-- 15,474,600 15,521,500 19,894,350 23,420,525 
nine. gnareboldern int. 

in com. shar € capital, 

surplus and res.rves of 

subsidiary companies. 8,827,013 10,028,313 32,356,884 32,481,985 
See Geen. 22s eis Satta aioe 1, »256 
b Class A stock _______- 250,000 250,000 1,000,000 1, A 
Common stock - _ _ -__-- d9,000,156 ¢45,054,240 152,161,365 147,834,881 
Surplus and undivided 

SOs os - scab ee X 51.565,333 22,180,340 49,594,033 58,983,739 

UES 623 dark boo bas 114,473 623 125,568,040 317,417,153 327,389,769 


a The total value of all investments at Pane 31 1933, based on then cur- 
rent market quotations, or as otherwise indicated in the report, was $40,- 
621,997. b Represented by 1,000, i shares = having 6 ix? value of 25c. in 
1933 and no par in other years. c R etter ve 010,848 no —— 
d Represented by 9,000,156 shares of value. ==. 137, Dp. 





mately $131 a share; (5) Millers Creek: Common stock, shares (par 
$100), which cost the applicant $34,698, or ap oximately $3, 041 a share; 
(6) Pond Fork: Common stock, 500 shares $100), which cost the 
applicant uae. 978, or qr roximately $500 a share; (7) Sandy Valley: 
(a) Ref. & ty gf principal amount $4, 520,000, which the a 
plicant pur ek te ,000 shares (par $100 
which cost the appiicant $2, ik 535, or approximately $430 a share. 

As of Dec. 31 1932 the ap yt held book accounts against eR TY 
in the following amounts: ng Fork, $89,784; Millers Creek, $288 
Sandy Youle, $4,748; all of which represent cash advances and Sri be 
canceled ith the exception of the A. C. & I., ae subsidiary hens 
represent extensions — large coal and timber territory tributary to 
and adjacent to p.. licant’s existing lines 

The pro tion will result in a simplification of the . ae 
and capita mente of = oy bring about economies in adminis- 
tration and accounting relations to the public be poate 8 
both State and Federal. "Ts - > n for the consolidation of ra 
all the lines have been ansiqued System No. hesapeake & Ohio- 
Nickel Plate.—V. 136, p. 44 


Colorado & Wyoming Ry.—Abandonment.— 
The I.-S. C. Commission on July _10 issued a certificate permitti me 


company to abandon its so-called Primero branch, which extends 
Primero Junction to Primero, 2.64 miles, all in in Las Animas County, 
Colo.—V. 130, p. 2202. 


East & West Coast Ry.—Abandonment.— 
The I.-S. C. Commission on July 3 issued a certificate prune (a) 
the East & West Coast Ry. and its receivers to abandon part of the rail- 
road of said company in JeSoto, Manatee and Sarasota counties, Fla 


and (b) the Seaboard Air Line R A its receivers to abandon o tion 
thereof. The part to be aba oned extends from mil t 3.36, near 
Manatee, to milepost 49.01, at Arcadia, 45.65 miles.—V. 125, p. 243. 


Erie RR.—R. F. C. Loan Revoked.— 

The I.-S. C. Commission gerytiente dated April 29 seproving a 
loan of $1,500,000 by the R. F. the company has been revoked as the 
necessity for the loan no ionger exists, On M ay 1 1933 a loan of like amount 
to be used for the same purposes os es rs by the Commission was 
recuves by the company > hveen 2 the Ra t Corporation.—V. 136, 
Pp 


Fonda Johnstown & Gloversville RR.—To File Claims. 
All bondholders, creditors, &c. 
r+ of the U. 8. District 
proof of claims on or before Oct. 
Soa, trustee, Gloversville, N. Y.—V. 137, P. 134. 


Great Northern Ry.— Manitoba Bonds.— 
William P. Kenney, President of the company, is atviing holders of the 
anitoba consoli 


Saint Paul Minseape R dated gold 
bonds due July 1 1 * that as of the close of business July 14 the holders 
amount of this ah he assented to the apenen 


29 1933 a 


f 425, 
of $40, $0 405 Oe principal 


—V. 137, p. 311, isa, 
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Island Creek RR.—Merger—To Be Dissolved.— 

See Chesapeake & Ohio Ry. above. 

Kansas City Southern Ry.—EZastman to Compose Labor 
Dispute.— 

President Roosevelt has requested the Federal Co-ordinator of Transpor- 
tation, Joseph B. Eastman, to settle the bog —s the management 
and workers of the road. In so doing, t turned over to the 
Co-ordinator the report of the emergency beand pen Marte by the Chief 
Executive to investigate the controversy over wages, rules and working 
conditions. 

The differences between m ent pa a enero ae oe the 

new working rules offered by L , Chairman of the board. 

a ey re made as to the nature +f foe conclusions ache ee by the 

‘en 
ms of Se matter to the Co-ordinator is in line with the policy 
initiated by the President when he intervened in the disputes between the 
21 standard railroad unions and the management committee over the 
attempted imposition of a 224%% cut in railroad wages. 

Tne Delaware & Hudson has ealt apart from other railroads in handling 
its labor problems. The City Southern adopted a similar me 
about a year ago in deciding not to sign the general wage agreement whi 

was negotiated by rail management and labor chiefs. 

The report was written by the Emergency ee er. hearings held dur- 
ing the past 30 days. The Board consists of Frank Douglas, Oklahoma 
City, Okla., Chairman; Otto Bremmer, St. Paul, 4 Bg and Charles W. 

McKay of Magnoli a, Ark.—V. 136, p. 4454. 


Long Fork Ry.—Merger—To Be Dissolved.— 
See Chesapeake & Ohio Ry. above.—V. 129, p. 2382. 


Mexican Ry. Co., Ltd.—Jnterest Suspended.— 

Vincent W. Yorke, Chairman, on June 28 stated in part: 

“In January last, we were successful in carryi through a scheme of 
moratorium of interest with all classes of our de ture holders. This 
scheme provides for the suspension of all interest for three years, and the 
funding of any —- outstanding at the end of the period, the existing 
issues of A and B stock being made the potential instrument for such fund- 
ing. A reasonable further od is allowed for the redemption of the whole 
of the A and B stock, and interest on interest is again to be granted as 
a our previous schemes. We are most grateful to our dauare holders 

a reasonable view of our difficulties. 

nC AS a result of Ge pe granting of the moratorium and of the slight improve- 
ment in earni ncial position has for the moment improved. Our 
liabilities in exico af e being regularly met, and the amounts still owing 
for rolling stock ordered in 1930 on long terms of payment are being re- 
duced to manageable proportions. The excellent state of the property 
should necessitate but very small ture for some time to come, 
bn, that with any recovery in general business it should be possible to make 

headway s towards meeting our liabilities for debenture interest.’ 
son” 135, p 


Millers Creek RR.—Merger—To Be Dissolved.— 
See Chesapeake & Ohio Ry. above.—V. 126, p. 2640. 


Missouri Pacific RR.—Protective Committee for Holders 


of 1st & Ref. Mtge. 58s.— 
Organization of a protective committee for the 1st & ref. xy. mige. 272, gold 
bonds under the chairmanship of John W. Stedman 
The Prudential Insurance Co. of America, was sonbunoen July 20 in 
connection with a call sent out by, this committee asking deposits of all 
ome eS these bonds, outstanding in an aggregate face amount of $224,- 
Formation of the committee follows the filing of a tion under the 
enacted Bankruptcy Act by the ralirosa. declaring its inability 
open Bm maturing debts and its desire to effect a plan of reorganization. 
“Orne mnel of the comaeeseese. in addition to Stedman, comprises 
Philip A gt President, National Association of Mutual Sa Banks, 
New York; Bovenizer, Kuhn, Loeb & Co.; Frederick W. 
Ecker, foc rer “Metropolitan Life Insurance Co. of New York; Robert A. 
Corp. of New York: 





jes) 
4 
g 
ay 
é 
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Mutual Life Insurance Co., Milwaukee, 

The notice calls attention to the fact that trustees appointed by the 
court are administering the property of the railroad and to the failure 
of the company to make payment of interest due on the series H and series G 
bonds and also the default in payment of 'e~ 3 of the St. Louis, Iron 
Mountain & Southern Railway , River and Gulf Division, first mortgage 


bonds. 
The series outstanding are: due Feb. 1 1965; F, due March 1 1977; 
G, due Nov, 1 1978: H. due Apri 1 1980; and I, due Feb. i 1981. 
nds are ty Trust Co. 





rombways an for the Guaran' of New York, 140 
B Aig ® and St. Louis Union * Trust Co., St. Louis. Eugene J. Conroy, 
14 W t. big the committee for which Cehwnladar, Wicker- 
sham & Taft 2 are co 


Assets Listed.— 

A schedule of assets and liabilities of the company, including Missouri 
Pacific RR. Corp. of Nebraska as of May 31 19: 3, has been filed in the 
Federal Court at St. Louis, in Bcnrdance by eon ons of oe amended 
bankru oul upecy tcy Act. Total assets are listed a Current assets 
of $18,729,404 ineiade $2,408. 812 cash A) $6,977, 12608 receivables. 
rent liabilities are $78 572, —— include funded ‘debt —e but un- 

aid totaling $35,147, $20" and loans and bil Me Perey ot $25.805,864. 
Funded debt outstanding is listed at $376,403, » p. 485. 


New York Central RR.—Seeks Cut in posed on Recon- 


struction Finance Corporation Loans.— 

The following is taken from the spares Trius of July 20: 

A group of private and commercial banks, including J. P. ores n & Co 

is peepeted to reduce interest rates on their loans to the New York Central 
R provided the Reconstruction Finance Corporation makes a similar 
adjustment in interest charged the railroad for loans contracted with it. 
Frederick E. Williamson, ident of the callvoed. estimates the total 
bank loans outstanding at approximately $80,000,000. 

The New York en R borrowed $16,195,480 from the Recon- 
struction Finance Cor an Originally interest on these loans was 
fixed at 6% by the credit agency, but early this year the rate was reduced 
ae %. Negotiations ms a further reduction of this rate have been under- 
taken by officials oftherailroad. Inresponse the Finance Corporation has 
issued a list of requirements which must Phe fulfilled before the request will 
be considered. 

Chief among the requirements is one for scaling down of executive 
salaries. Reductions have already made by the New York Central, 
which is now 5 green A the seeponse of the credit agency 5 to whether they 
are substantial enouen Mr. Williamson’s own salary has been reduced 
from $100,000 annua ly to $66, 000. a reduction of 34%. ay Pr | labor 
on the system has agreed to deductions of 10%, while reductions equivalent 
to from 10 to 40% have been exacted from other officials of the company. 

Bank loans of the railroad dre being serviced now at a rate of 5% but it 
is understood. that this will be cameras to 4%% if the Reconstruction 
Finance Corporation cuts iy rate. half < cent reduction in the latter’s 
rate would bring it down to 5% aaah he Hef York Central has asked, 
however, that it be cut to 444% -~—V. 137, p. 312 


Pennsylvania RR.—Loadings Contiaee Higher.— 

For the tenth consecutive week, loaded freight cars handled by the 
Pennsylvania RR. have shown an increase over the correspo: ponding of 
the previous year. For the week Lonmin quae Pay 18 Shee there were 102,112 loaded 
revenue t cars handled for an increase of 12,826 
‘cars over ped cane week, jorhieh included July 4, wand 24, 513 cars or 31.6% 


over the corres week of 1 

An analysis of the test. week’s f shows that 38,34: Cars were re- 
ceived from connecting railroads, ch was over 10.000 more than last 
Bi gaa ¢ 21,239 cars were loaded with less-than-carload shipments, while 
cars contained miscellaneous 


it. 
Grain and grain products increased over last year puore Shae 2.900 
cars, while coal Se aes reel: « LU sr od et Ore 








shipments increased over 1,200 cars 


Financial Chronicle 
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The present figures show the best movement of loaded freight cars over 
the Peansyivania nia RR. since the week end. Nov. 14 1931, when the total 
of 107,004 was reached. From week to week since the early part of Ma 
a gradual upturn in carl was recorded. The turn appeared for the 
week ended May 13, with a 2.5% increase over the previous year. By 
June 24, this had jumped to 21.4%, and for each week thus far in July 
the increases have been 31.9, 32 29’ and 31.6%, respectively. 


Pennsylvania-Readi ing Seashore Lines—New Name of Com- 
pany Operating Unified Train Service in Southern New Jersey. 


The = of company y operating unified train service - Southern New 
Jersey has been designated as Pennsylvania-Reading Seashore Lines. The 
BA is operating under the charter of the Atlantic City 
RR. which was t eading company’s seashore subsidiary and the name 
of this company has been chan: to the new title. Under the consolidation 
lan formulated by the Pennsylvania and ae companies and approved 
y State and Federal Commissions, the Pennsylvania holds two-thirds of 
the stock of the operat: company and the Reading Co. holds one-third. 
The first step in the consolidation plan was taken on June 25 when a unified 
Rese er =< was established to and from all South Jersey seashore and 
or nts 

The Pennsylvania's South Jersey line was the West Jersey & Seashore 
RR., and the gg A of this company several years ago was leased to the 
Pennsylvania for a long od. Under the consolidation plan the 
Pennsylvania-Reading Seashore Lines assumes the lease of the West Jersey, 
and the lease is guaranteed by the consolidated company as well as by 
the Pennsylvania and Reading individually, making in effect a triple 

arantee. 

Although the Pennsylvania owns a majority interest in the West Jersey 
road a considerable amount of the stock is in the hands of the general public, 
whereas in the case of the Atlantic City RR. all but a few qualifying shares 
for directors were Owned by the Reading Co. which facilitated its use as the 
corporate vehicle for the consolidated company. 


Number of Stockholders Decrease.— 

The number of stockholders on July 1 1933, totaled 244,295 as compared 
with 246,001 on June 1 1933, a decrease of 1, 706, and with 250,822 on July 1 
1932, a decrease of 6,527. Stockholders reached an all-time peak on 
Sept. 1 1932, at 252, 142. Since that time there has been a gradual down- 
ward tendency as absorption of Pennsylvania = been going on by investors 
who have been adding to their holdings or by larger investors buying into 
the company. From the Sept. 1 peak to July 1 the list shows a decrease of 
7,847 holders. Average hold on July 1 1933, was 53.90 shares as com- 

ed with 53.53 on June 1 1933, ane with 52.48 on July 11932. Average 
olding on Sept. 1 1932, was 52. "22 shar 

ee holders on July 1 was the lowest since Dec. 1 1931, when the figure 
was 

Trend a ‘cwcciinidibeite since Sept. 1 1932, with average holding follows: 


Stock- Average Stock- ate h a ll 
holders. rye holders. Holdi 
July 1 1933....244,295 53.90 .-|Jan. 1 1933__--250, 52.56 s 
June 1 1933-....246, ‘001 53.53 shs.|Dec. 1 1932_....250,478 52.57 abe. 
yon! 1 a. ae 014 53.09 shs.|Nov.1 1932__-.250,5 52.55 shs. 
og 1 i= See 248.688 52.95 shs. oS. 4 1932_...251,041 52.45 shs. 
r 933 ..-.248,655 1 1932__..252,142 52.22 shs. 


Feb. i 1933... 27249, 778 


Reduces Reconstruction Finance Corporation Loan by $4,- 
000,000 to $5,000,000, Originally was $27 ,500,000.— 
The company on July 20 paid $4,000,000 more toward reducing its $27,- 
,000 Reconstruction Finance Corporation loan. This leaves a balance 
of $5,000,000 unpaid. ‘This is the fourth remittance received from the 
carrier on the $27,500,000 advance made to finance electrification of the 
line between New York and Washington. The three previous repayments 
were in amounts of $4,500,000, $5, ,000 and $9,000,000.—V. 137, p. 486. 


Pond Fork & Bald Knob RR.—M erger .— 
See Chesapeake & Ohio Ry. above. 


St. Louis-San Francisco Ry.—Banks and Insurance 
Companies Are Against Reorganization—Reconstruction Fi- 
nance Corporation Also Opposes Plan.— 


The ‘‘Wall Street Journal’ July 18 had the following: 
An array of opposition from banks and insurance companies ee 
the financial reorganization plan of the St. Louis-San Francisco R 


a 
at be opening of hearings July 18, on the plan before the I.- ‘Oo Ca Some 
Adolph A. Berle, al railroad advisor to the R. F. C., also recited 


the objection of the vernment loan agency to the proposed plan offered 
by the readjustment managers 

Connecting railroads also asked for protection of their rights, and served 
notice of their opposition to any plan which would not provide for their 
claims on account of traffic balances, car service diem, damage claims 


per 
and pro rata share of eer payments. The carriers so appearing in- 


— the Atchison, the Rock Island, the Illinois Central and tue Sorthern 
way. 

Interests a in opposition to the pro a lan included the 
—_ aaa ork & Trust o., owners of $2, the road’s bonds. 


served notice of its unqualified o opposition. and asked for the 
return of its bonds which have been deposits The First National Beak 
of New York, owner of $5,346,000 of bonds also intervened to Pp 

plan, as did the Bowery Savings Bank, New York. owners + 000 
of prior lien mortgage bonds, the Mutual Life Insurance Co. of Ss how waa 
owcer of $1,750,000 of prior lien bonds; the New York Life Insurance Co., 
owner of $9,000,000 of various classes of the road’s securities; the Equitable 
Life Assurance Society, owner of $1,171,000 of the road’s bonds; and the 
National Association of Mutual Savings Banks. 

The burden of the complaint of tae banks and insurance companies is, 
counsel for one of them stated, that the bondholders are not called upon 
to make sufficient sacrifice under the plan and that the road's Sealers 
receive preferential treatment. 

The 8S. Fidelity & Guaranty Co., Baltimore, surety for the railroad 
a various bonds, also intervened and — for protection of its rights 

cians | from payment of judgments, &c., under certain surety bonds as- 
sumed for the railroad. 


Reconstruction Finance Cor pereries for M erging Frisco and 
the Rock Island—Proposal Made by Berle as Basis for 
Reorganization of Both rt Ba — 


Consolidations of the St. Louis-San Francisco Ry. with the Chicago 
Rock Island & Pacific was proposed by the Reconstruction Finance Cor- 
poration on July 19 as the basis for reorganization of both roads. Both are 
now in receivership and were allocated to the same system in the consolida- 
tion plan put forth by the I.-S. C. Commission in 1929. 

The position Ve a9 R. F. C. was outlined to the Commission just before 
adiomnanens of the Frisco remcpariessioe prin on July 19, in a state- 
ment by A. . C.’s special ad on oad affairs. It 
wan reed take Oh e record be. “M. Clay, ety & the R. F. C., in the 
se of Mr. Berle 

Mr. Clay's statement on behalf of the R. F. C. read: 

“The plan leaves a e floating debt unprovided for; it leaves the 
Capital structure of ther , ultimately, much as it was prior to reorganiza- 
je it is not sufficiently demonstrated that the earning power of the road 

ba nc my a, upper the structure proposed. 
her, it is y stated that soe pee oe amounts to a five-year bridge, 
leaving the ultimate financial fate road to be determined. Since, 
under the present law, loans may be made by the R. F. C. to railroads onl only 
when it can be stated that financial reorganization is not n 
public interest, there is serious doubt ibecher R. F.C. could make loans to 
support a corporate structure such as would result from carrying out this 


“R. F.C. has been a 4 bs i the he rendieesunent managers for the 
Rock Island & ae ROD ErED ec? . ne who ,Suapent 
tion for the Rock Island 


Chi 
that they would ee to 
which includ ko to prepare a of the hoe and the St. Louis-San. 


Francisco R 
“We are ee likewise that the Chairman of the Board of the St. 
Louis-San Ry. proposes to bed LS this ahesdonlwith his board 


ustment managers t; 
well be further explored, more particularly in view waw of the fees ther te 
1.-8. ©. mmission has announced as.a part of its conaqiidaiion pian the 
union of these two roads. 
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“We assume that the plan now posed is offered in fulfillment of the 
commitments entered into more than a year ago, and that the evidence 
adduced in support of it is adduced for the purpose either of testing this plan 
or of permitting an alternative or modified plan to be drawn up.” 

. The hearing has been adjourned until September.—V. 137, p. 486. 


Sandy Valley & Elkhorn Ry.—Merger.— 
See Chesapeake & Ohio Ry. above.—V. 135, p. 815. 


ppokane intermntiovm Ry.—No Committee at Present.— 
Tp an states he is in close contact with the majority of the holders 
of the Ist gold 5s of 1955, and that he deems formation oe a committee 
for their protection, in view of the default in interest on July 1, to be un- 
prey: apt nae oe od = A} > i should become desirable at 
some future e, ‘orm: m conjuncti few other 
large bondholders, it is stated.—V. 137, p. 313 mee Wee rer 


Wabash Ry.—To Pay Aug. 1 Interest.— 

e company will pay the semi-annual interest, amounting to $349 .825, 
which becomes due Aug. 1 1933 on the 2d S ; 

signed by Federal Judse Davis.—V. is7 486 fone haa 


PUBLIC UTILITIES. 


Matters covered in the ‘“‘Chronicle’’ of July 15.—Weekly electric pro- 


duction continues to show a larger increase over same period in 1932, now 
amounting to 14.7%. 


American Commonwealths Power Corp.—Receivers to 
Settle Claims—Costly Litigation to Be Avoided.— 

The receivers, it is stated, are | eee mene with a settiement and adjust- 
ment of all the claims existing tween the receivership estate and the 
American Gas & Power Co., American Commonwealth Power Associates, 
International Utilities Corp. and Dominion Gas & Electric Co. The settle- 
ment will relieve the receivership estate of claims aggregating more than 
$1,671,395 and various indeterminate claims and the expense and delay 
of long litigation. The New York ‘Times’ states: 

“This general settlement will be completed by July 27 as the direct 
result of the action of the Milner Committee in declaring operative on 
yg — for revision of the capital structure of the Dominion Gas 

flectric Co. 

“American Commonwealths Power Cerp. will realize for the benefit of the 
estate, in addition to release from the claims and actions involved, $50,000 
market value of new common stock of Dominion Gas & Electric Co. and 
2,500 shares of $6 series preference stock of American Gas & Power Co., 
additional to 30,000 of these shares already held. The 2,500 shares are 
part of 5,000 once owned by American Commonwealths Power, which were 
poten against £213,036 claim of Dominion Gas & Electric, which is to 

canceled in the general settlement; the other 2,500 shares are to be re- 
turned to American Gas & Power for cancellation. 

In addition to the 6,667 new common shares of Dominion Gas & Electric 
Co., which is 44% of the total common shares of that company to be 
presently outstanding, American Commonwealths Power will continue to 
nold $10.000 of the 6% &% first lien and collateral gold bonds of the Dominion 
Co., of which the total amount outstanding has been reduced from $8,- 
000,000 to $7,000,000 under the Dominion plan. 

Due to the numerous receiverships affecting former subsidiaries of 
American Commonwealths Power Corp., the receivership estate of that 
company, in addition to the minority Dominion stock, will eventually 
own a minority in the National Gas & Electric Co. when it is reorganized, 
a majority in the reorganized Michigan Fuel & Light Co., and probably 
a minority in the reorganized Union Gas Corp. It will own 32,500 prefer- 
ence but no common shares in American Gas & Power, another former 
subsidiary of the structure. 

As a result of the settlement of the various claims, the only important 
one facing the receivership estate of this former utility holding company 
will be tax levies of the Federal Government in respect of income taxes for 
1929 to 1931 inclusive, which probably will require several months to 
bring to a conclusion. 

The settlement plan was approved by the Court of Chancery in Wil- 
mington, Del., at the time of the announcement of the readjustment plan 
for Dominion Gas & Electric Co., but was conditioned upon the success 
of that plan, and was to be effective 10 days after it had been‘declared 
oper tive. 

err 3 reason for the grouping of the American Gas & Power and Dominion 
Gas & Electric claims resulted from the fact that part of the consideration 
for the sale of seven gas companies by American Commonwealths Power 
to International Utilities in December 1931, was claimed by American 
Gas & Power on behalf of American Commonwealths Power Associates, 
inasmuch as four of the seven companies had been formerly controlled 
by Associates. American Commonwealths Power received certain common 
and preferred shares of Dominion Gas & Electric, $300,000 in cash, and was 
relieved of certain debt in the the transaction with International, which 
also assumed certain debt of Associates. 

Control of American Gas & Power was sold by the receivers to the late 
A. E. Fitkin in January 1932. American Commonwealths Power Asso- 
ciates was a part of the American Gas & Power system by reason of a 
large indebtedness by Associates to American Gas & Power, and the stock 
of Associates was transferred by the individuals who owned it to Mr. Fitkin 
shortly after he purchased the American Gas & Power Co.—V. 136, p. 3718. 


American Telephone & Telegraph Co.—FEarnings.— 

For income statement for six months ended June 30 see “Earnings 
De ment’’ on a preceding page. 

alter S. Gifford, President, says: 

In April the net loss in telephones in use in the Bell System was less than 
for the same month of the preceding year for the first time since the System 

an losing telephones about three years ago. The improvement continued 
in May and in June when the loss was less than one-half the loss in June 
last 








year. 

In the latter part of June the company was handling a slightly greater 
number of long distance calls than during the same period last year. This 
is the first time since 1930 that such business has shown an increase over the 
corresponding period in the preceding yor. 

Treating the System as a whole, including the Western Electric Co., the 
earnings on American Telephone & Telegraph Co. stock were about $2.30 
per share for the first half of 1933 or at the annual rate ‘of about $4.60 per 
share compared with. $5.96 per share for the year 1932. 

The earnings of the American Telephone & Telegraph Co. by itself, 
amount to $3.54 per share in the t half of 1933 (as shown in the 
statement) include dividends not fully earned by the associated companies 
during the six months by. about $12,800,000 and do not reflect the current 
deficit of the Western Electric Co.—V. 136, p. 4083. 


American Water Works & Electric Co., Inc.—Output.— 
The power output of the electric subsidiaries of the American Water 
Works and Electric Co. for the month of June totaled 149,841,038 k. w. nh. 
against ie yh k.w.h. for the corresponding month of 1932, an 
crease of ‘ f 
“a the six oe ended June 30 wer output totaled 764,968,121 
k.w.h., as against 744,128,681 k.w.h. for the same period last year, an 
increase of 3%. 


Weekly Power Output Goins: é' aie aed 8 a 

Output of electric energy of the company’s e c pro es for 
week ended July 15 1933, totaled 37,290.000 kwh., an increase of 44% 
over the output of 25,881,000 kwh. for the corresponding period of 1932. 

Comparative table of weekly output of electric energy for the last four 
ree foll a. 5 


‘ 


eek re 1933 1932 931 930 
June 24..------ ares-- 35,408. 25,942.000 31,107,000 34,893.000 
July 1_.---~----<---- 36.295.000 26,174.000 29,745,000 34,705,000 
July §8._.-----.----- 32,910,000 23.813.000 32,143,000 30,243,000 

_.-----------= 37,280,000 25,881,000 32,774,000 33,885,000 


July 15 
“AV. 137, p. 486. 313: , 
Appalachian Gas Co.—/§Sold.— 


The assets of the company were sold at public sale on July 17 for $825,000 
to John C. Adams, representing the reorganization committee. The assets 
will be transferred by the committee to a new corporation which will be 
chartered in Delaware in accordancé, with 4’ reorganisation plan approved 
recently by Chancery Court. e reorganization com ittee was the only 
bidder and the price bid was the upset price fixed by the Court. : 
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The assets of the co tion not included in the sale were 90,945 shares 
of common stock of Allegheny Gas Corp. of West Virginia and 203,169 
shares common of Ohio-Kentucky Gas Co. of West Virginia. These 
assets remain in the hands of the receiver.—V. 137, p. 135. 


Associated Electric Co.—Zarnings.— 


For income statement for 12 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 137, p. 487. 


Associated Gas & Electric Co.—Earnings.— 


For income statement for 12 months ended May 31 see ‘Earnings 
Department” on a preceding page. 


Increase in Output Continues.— 

As in recent weeks, the continued industrial activity was reflected in 
increased electric output for the Associated System. For the week ended 
July 8. the total, excluding sales to other utilities, was 48,307,554 units 
(syn). an increase of 6,687,403 units or 16.1% above the same week of 

932. This percentage increase is less than that reported in the vious 
week, when the output was 17.6% above the corresponding period of last 
vent. By BM gg less than the increase of 16.6% reported for the four 


This increased activity, principally noticeable in steel and textile centers, 
will not result in a corresponding upswing in revenue, due to the low ce 
end unit of industrial power. Rave reductions and increased taxes combine 

urther to minimize the effects of this increase in sales. 

Manufactured gas output for tnis week at 205,122,000 cubic feet, a 
decrease of 10.1%, continues to re progressively larger decreases as is 
shown by the comparison with the figures for the four weeks to date which 
are 9.4% below the corresponding od of 1932. Natural gas, which has 
recently been inaugurated on certain of the Associated properties, shows a 
considerable increase of 28.2% to 61,229,100 cubic feet, but this is sharpl 
lower than the 51.7% increase reported for the four weeks ended Jul $. 
The combined figures total 266,351,100 cubic feet, a decrease of 3.5%. 
comparing with the increase of 0.1% for the past four weeks. 


June Electric Output Up 16%—12 Months, Figures 4% 
Below Last Year.—An official announcement says: 


For the month of June, the Associated System reports electric output, 
excluding sales to other utilities, totaling 222,498,923 units (k.w.h.) which 
is 30,570,908 units or 15.9% above June of last year. Analysis discloses 
that this is due to the greatly increased activity in heavy eee a 
industries. Requirements of steel and textile mills in the territory serv 
were the principal factors in the improvement. ¢ 

The management again emphasized the fact that this improvement 
will most certainly not be reflected in proportionately larger revenues, 
as this power is sold at the lowest rates and produces the least revenue per 
unit. here is the further important consideration of prospective rate 
reductions, as well as those which have been put into effect in the past 
year. Increased taxes in addition present a serious problem. Electric 
Frit: for the 12 months ended June, was 2,504,243,296 units, a decrease 
Oo 0 


Gas output for June was 1,262 111,700 cubic feet, which is 1% ahove 
June of last year. For the year ended June 30, gas output was 16,866.- 
U87,100 cubic feet, slightly under the previous year.—V. 137, p. 487, 313, 
135; V. 136, p. 4455, 4265, 4083, 3905, 3718, 3531, 3523. 


Associated Telephone Utilities Co.—Certificates of 
Deposit Listed.— 


The New York Curb Exchange has admitted to unlisted trading privi- 
leges the certificates of deposit representing common stock (no par). $6 
pref. stock (no par), $7 prior pref. stock (no par) and $6 convertible pref. 
stock, series A (no par).—V. 137, p. 487. 


Beauharnois Power Corp.—Listing.— 
A total of 762,000 shares of common stock, no par value, have been 


admitted to trading privileges on the listed section of the Toronto Stock 
Exchange.—YV. 137, p. 487. 


Blackstone Valley Gas & Electric Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until noon on 
July 25 receive bids for the sale to it of mtge. & collat. trust series A and 
series B 5% gold bonds, due April 1 1951 and April 1 1952. respectively, 


at prices not uonoding and int. to an amount sufficient to exhaust 
$60,000.—V. 136, p. 4265. 


Broadway & Seventh Ave. RR.—Certificates Off List. — 

The certificates of deposit for 1st consol. mtge. 5% bonds, due Dec. 1 
1943, were stricken from the list of the New York Stock Exchange on 
July 18.—V. 137, p. 135. 


Brooklyn-Manhattan Transit Corp.—Retires $750,000 
of Notes.— 


The directors on July 17 voted to retire on Aug. 1 $750,000 of its two-year 
6% notes, making a total reduction of $4,000,000 from the $13,500,000 
sold privately on Aug. 1 1932.—V. 136, p. 2237. 


California Oregon Power Co.—Earnings.— 


For income statement for 12 months ended May 31 see “Earnings 
Department” on a preceding page.—V. 136, p. 3340. 


Central Illinois Light Co.— Merger Completed — 

The Central [llinois Light Co. duly acquired all of the propert 
Illinois Power Co. (including the property formerly owned by the Illinois 
Electric Power Co.) on July 13 1933. is follows the plan outlined in 
the general letter to stockholders of those companies dated March 7 1933 
and approved by the Illinois Commerce Commission (see V. 136, p. 1883). 

All but a small amount of the preferred stock of Illinois Power Co. has 
been exchanged for preferred stock of the Central Illinois Light Co. on the 
basis of share for share of like dividend rates. e latter company has 
issued 100,000 shares of common stock in exchange for all of the common 
stock of Illinois Power Co. and has sold 10,000 shares of its common stock 
to the Commonwealth & Southern Corp. for $520,000 cash. 

All bonds of Illinois Power Co. have been paid or provision ‘made for 
redemption as follows: $3,362,500 Ist mtge. 5% bonds matured June 1 1933; 
$1,431,000 Ist mtge. 7% bonds due Dec. 1 1936 to be red Dec. 1 
1933 at 103 and int., and 3700, 20 Ist mtge. 6% bonds, due June 1 1944 
to be redeemed Dec. 1 1933 at 103 and int. ude 

Holders of the above 6% and 7% bonds mer at once peo cure permenant 
at the rate of 103 and int. to date of payment by presenting their bonds 
at the office of the Commonwealth & Southern Corp., 20 Pine St., N. Y. 


City. “ ' 
The capitalization of the Central Illinois Light Co. after giving effect to 
the above transactions as of June 30 1933, is as follows: PO LP 
» ng. 


6% preferred stock, par $100__-..-....-.---- eT eee, ey ee 87,165 shs. 
’ % preferred stock, par $100 24.229 shs. 
Common 660k, 110. O89 VRINGQ..ne ce nandtinendipaienneancgas 21 

First and refunding mtge. 5% bonds, due April 1 1943_.-.__..- $7 .178,500 
ist and consol. mtge. 5% bonds, due Apr! 1 1963...-_--.---- :9, 4 

The Central Illinois Light Co. supplies electricity for Jight and power 
directly to the cities of Peoria, Pekin, Springfield, DeKalb and 56 other 
communities in Illinois, serving a population estimated to be 266,000. 
Natural gas is purchased wholesale and distributed in Peoria, Pekin, 
Springfield and 11 other communities. Steam heat and(or) hot water 
service is supplied in Peoria, Pekin, Springfield, DeKalb and Sycamore. 

The eleetric system includes four steam electric generating plants, viz.: 
East Peoria, Peoria, Springfield and ‘DeKalb with a combin generating 
capacity of 94,050 kw. of which 46,400 kw. is in the East Peoria plant. 
Electricity is transmitted and distributed over 131 miles of transmission 
lines and 5,856 miles of distribution lines to 54/498 customers ‘meters. 

’ The gas plants at Peoria and’ Springfield with a combined ee 
ing capacity of 11,700,000 cubic feet are held in reserve: natu gas is 
purehased at the city limits and distributed through 537 miles of main to 
Fi The customers meters. - Gas holders’ have a capacity of 3,516.000 cubic 
‘eet. t’. ‘ x ; é 4 e 

Steam and(or) hot water services is'supplied to’1,596 customers through 
18 miles of mains. , “4 Lay +i at 

Four new directors have been elected and the board is now constituted 
as follows: W. H. Barthold and J. A. Brown, both of New York; H. A. 
Converse, Addison Corneat. R. C. er ene &. D. Mackie, of’ Spring- 
field, Il.;-J. W. McDowel¥; George Michell, T. A. Schlink; J. Wachen- 
beimer and R.‘8. Wallace, of*Peoria,Tl. «°° fea : 


y of the 


ee ee ee 
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The officers are as follows: W. H. Barthold, Chairman of the board; 
R. 8S. Wallace, President; A. D. Mackie and J. A. Brown, Vice-Presidents; 
> So: Comptroller; T. A. Schlink, Secretary & Treasurer.—V. 136, 
Pp. 2 k 


Central Power & Light Co.—Preferred Dividends.— 
The directors have declared a dividend of i; cents per share on the 
Py, =. pref. stock, par $100, and a dividend of 75 ‘er per share on the 
po. ee stock, par $100, both payable Aug. 1 to holders of record 
Suly 1! 15. milar payments were made on May 1 last, prior to which regular 
distributions of $1 .75 and $1.50 per share were made on the7% 
Wold Setke. respectively. 


"“Sivadeas. — 
For income statement for three and six months — cae 30 see ‘‘Earn- 
ings Department” on a ing page.—V. 136, p. 3341 


Central Public Utility Corp. (Del.) yn * ew President, &c. 

George H. ne Pomety Vice-President, has been elected President 
to succeed W illiam H. W 

The mag a has q™ to four members ion seven. Lda 4 
ns A. Bard, Vice President of Chi . and J 
Below. vies esident of H. Byllesby & Co., as well as Mr. Wi 


 e. retired from y e 
The directora ow consists of George E. Devendorf, President of the 
Public Utility “Holding Corp. of America (now the General oe 
C corp). nutson, Colonel Albert E. Pierce and G D. 
Woods, Vice-President of Chase Harris Forbes Corp.—V. 136, p. 10 3. 


Chicago City Ry.—J/nterest on Bonds.— 

Funds for the payment on Aug. 1 1933 of interest for the preceding six 
months’ od on the ist mtge. % bond issue of the Chicago City Ry. 
and the Calument and South Chicago Ry. have been deposited with First 
Union Trust & Savings Bank, trustee. 

As no coupons representing such interest are attached to the bonds, it will 
be necessary that such bonds be so to one of the following: Fi — 
Union Trust & Savings Bank, 33 uth Clark St., Chicago, Ill ank 
Turst Co., 16 Wall St., New York, N. Y.: Mercantile Trust Co., 200 _. 
—— St., Baltimore, Md., for endorsement thereon for such interest 


Pe vertifi ificates of deposit representing pM deposited with the gaye 
committee should not be presented. Interest on such bonds will be paid 
to the committees and checks will be sent by them or their agents to regis- 
tered holders of certificates of deposit without the surrender of the cer- 
tificates.—V. 136, p. 2239. 


Cincinnati Street Railway Co.—Larnings.— 
For income statement for six wen” ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136. p. 4458. 


Commonwealth & Southern Corp.—Output Gains .— 

lectric output of the corporation ies for the month of June was 
482, 532,723 k. we h. as compared with 396,810,269 k.w.h. for June 1932, 
an increase of 2 60%. For the second quarter of the year the output was 
9.81% greater y he the second quarter or 1932 and 9.62% more than the 
first quarter of 1933, whereas in 1932 the second quarter was off 8.24% 
from the first quarter. For the six months ended June 30 = the — 
was 2,566, neo 198 k- w.h. poaomueres wih 3, pos, 42. 032 k.w.h 


during the 
—— — period of 1932, an increase of 0 48%. Total output for the 
ended June 30 1933 was 5 082,787, 033 k.w.h. as compared th 


5 351,752, ,903 k.w.h. for the 12 months ended June 40 1932, a decrease 


tion's jes for June was 550,881,700 
with 587,514, cubic feet in June last year, a 
For the six months ended June 30 1933 the output 
was 3.869.938 806 cuble fect as compared with 4,185,685,600 cubic feet 
for the corresponding od last year, a decrease of 7.54%. Total output 
for the year ended p BH 30 1933 was 7,691,840,500 cubic feet as com 
with 8,492,349,700 cubic feet for the 12 months ended June 30 1932 a 
decrease of 9.43% .—V. 136, p. 4458. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings 
ment’’ on a preceding page:—V. 137, p. 135. 


Consolidated Gas Electric Light a Power Co. of Balt. 
—Power Sales.— 

Industrial sales of electricity by this gumgney’. exclusive of 
to the Bethlehem Steel Corp. and the Baltimore Copper Smelt 


totaled 33,286,136 k.w. -¥ a June, compared with 31 437% 598 k.w 
in June 1932, an increase of 5.88%. | Sales in May totaled 30, 916% Ooi 


Gas output of the cor 
cubic feet i. Ba Sor” 
decrease of 


a Ag lied 
ling 


k.w against 31,031,376 ¥ w th. {n the same month in 1932, a decline 
of o 23 of ndustrial sales of power for the fist six months of 1933 were 
17) 634526 kwh compared with 194,571,949 k.w.h. in the first six 


suas of the preceding year. 

Sales of gas for industrial and commerc tae arias June in- 
creased 3.6 7, to 193,956,100 cubic feet — 187,081,300 cubic feet in 
the corres nding month in 1932. tf combined industrial and com- 
mercial sales Sof gas declined 4.84% to 198,514,900 cubic feet from 208,- 

,800 cubic feet in May 1932. Such eo amounted to 1,300,000,300 
cubic feet in the first six months of 1933 inst 1,401,920,700 cubic feet 
in the corresponding period of last year.—V. 137, p. 313, 135. 


Consolidated Gas Utilities Co.—Removed from List.— 
The New York Curb oy eyo has removed from unlisted trading privi- 
leges the voting trust certificates for class B stock (no par) .—V. 136,p. 4087. 


Consolidated Hydro-Electric Works of Upper Wuert- 
temberg, Germany. —/nierest Payment.— 


Holders of lst mtge. 7% 30-year bonds are being atvinnd 0 that the com- 
pony mee deposited with t' e Conversion Bank for Foreign debts in Germany 

ichsmark equivalent of interest due on ey 15. While the German 
decree of June 9 restricts the transfer of fun oe pay interest, the corpora- 
tion announces that it will continue checea ts oe obta n permission to make the 


full dollar ed for b e bonds. 
The perieelen’ i aioal states that it will also notify bondholders as soon as 
Layee rnomgr ag given under the r tly announced provisions for trans- 
mitting ay By the interest in dollars and baying the e yeaneeaaeg 50% in 
on 


the form chsmark cheques on the Conv 


Consolidated Traction Co. of New Seieny.-~Dividind 
Deferred.— 


Action has been deferred on the semi-annual dividend due July 15 on tho 
capital stock, $100. semi-annual distributions 2% have 
besa. made on —_. _~ 38 pues. 


ease to Public Service Co- 
grdinated Rrauport. wt +1 ae a cabsitiary of ‘Public Service Corp. of New 


Detroit City cas Co. —Ouster Right Upheld.—The Detroit 
“Free Press’ of July 19 stated: 


tative, oral opinion on July 18, William 8S. Sayres Jr., U. 8. 

District Master in Chancery, held that the company should 40 be oe 

an injunction restraining the Cit Detroit from enforcing 

ordinance passed last year, which assessed the company $125, ; & monthly 

Matonar te mad tos dhe aity’s ent in collect through 
owever, ru e city's recourse in co) ion w: 

an ouster, and that it could not sue for the amount outstanding, which 


now is approximately 1, 

The hearing was held on the company's petition for an pene th ae 

in =. eee chat payment w ~y Fe veges ~ yond 

as e pan allowed 

the assessment wae nade that, the Fental Was cattative. 9 vs secant 
e ve the t to 

rent for the tae of lea sureces. Kt tne Close of ti sesion: he buggtsted aa 

attorneys for tne litigants attempt to arive at some equi 

ment among themselves without recourse to law. The case was referred to 

wy Sayres for an opinion by Federal Judge Edward J. Moinet.—V. 134, 


Dominion Gs Gas & Electric Co.—Plan Operatipe.— 


ital structure of com: ques of M 
1983" or Pp. re832) hy declared eperntive an to all el Same ol oe. 
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curities for which the plan makes pro » according an announcement 
—_ i of the committee of which. + R. * Milner is Goabuant. —vV. 137, 
1 


Duquesne Gas Corp.—Receiver Asks Accounting.— 
Action wom py hm accounting of Fe BEA. 779 alleged to have been fraudu- 
leatly ——= ——< the omnes ai as was ee July 10 in 


Supreme Court York. 
receiver for by fi dk named Carios Reuter on SE H. and 
imer Furland as 


Eleanor Mort promoters. 

Pn 2 , $5000. Pond om § ogg Ag ays by the c ompany f “¥ np Ra 
by the com 

ment in Aout 1930." it is alleged, d eed 61 “554, 779 of 


The 
eo lized by she anis af Gas Gaertn to dusmsey concern for their 
own 

The complaint set forth that the receiver had recovered a judgment for 
toe — c+ eee Court on May 11 last. (‘‘Journal of Commerce’’). 

om Dp 


East Coast Utilities Co.— Reorganization Plan sere. — 
plan of es ee affecti ont coe mtge. coll. bonds, 
outal” A. due 1937, Ist 7. oe coll. nds, series C, ps e fbr. and 
2-year 6% conv. socured mates, = e 1982, has o tou an prepared and adopted 
by a committee compasses: ot gna og By 
Bruce and Robert W. q-*- --y- to a Guetadationet made July 20. 

The pian pose nite AR the formation of a new corporation or the utiliza- 
tion of an existing company to a — pled er tne in- 
denture securing collateral bonds in reorganization $2,400,500 
principal amount of 15-year first lien & cll. trust 4% bonds, series A, 
and 24,005 shares of common stock, exclusive of shares permitted 7, the 
terms of the plan to be issued to holders of outstanding unsecured d 
of the company. Under the provisions of the plan, holders of each $1 ‘000 
— amount of collateral who have complied with its terms will 

entitled to receive $1,000 principal amount of the new 4% bonds and 
10 shares of common stock, while holders a $1,000 incipal amount of 
secured notes will be entitled to receive $1,400 principal amount of new 
4% bonds and 14 shares of common or such leaaar amounts as are 
available for distribution, after providing for all expenses and liabilities 
incurred in connection with the acquisition of the collateral bonds pledged 
as collateral for the secured notes. 

Holders of bonds and notes are urged to deposit their securities before 
the close of business on Aug. 19. Those who have deposited will be deemed 
° wi anges a the 7 unless their deposits are withdrawn before 

ug maw is Ba Dp. 


Eastern Gas & Fuel Associates.—Earnings.— 
For income statement for 12 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 4459. 


East St. Louis & Suburban Co.— Sale.— 

The city of East St. Louis has given notice to this com 
tention to buy the com ‘s plant and propertics in that city. The 
company serves about 17 communities in the Illinois section of the St. 
Louls district.” ‘The valuation will be of t 
non-resident civil engineers be chosen the com: company and another 
by the city and the third by ean two.—V. 134, p. 34 


Electric Bond & Share Co. ar aad Output U ee 


ny of its in- 


—- 
Week Ended July 13— 

American Power & Light Co___..__- 79,867, ‘690 67.959. 000 175 

Electric Power & Light Corp_-_.-_-_-- 37 ,030, 33 464,000 11.7 

a ag a? ght Co_.__....- 67.449, $09 54:764,000 23.1 

—vV. ,pD. 


Electric Public Utilities Co.—Plan Operative.— 
The bondholders’ protective committee, Robert W. Rea, Chairman, 
announces that more "nen 70% of the outs de- 
posited under the plan of tion dated A 
of the co-operation of the ho of such bonds, the 
clared the vy operative and has extended to July 25 1933 the time within 
which holders of bonds may t under the plan, after which date no 


t securing the bonds has given 

uly 27 Be Ryka 

committee, in erance of the plan, to ac- 

quire the collateral at the sale, and bondholders may share in the benefits 

of o te plan nh,» oy depositing their bonds or on before July 38 1933.— 
Pp. 


Illinois Electric Power Co.— Merger Completed — 
See Central Ilinois Light Co. above.—V. 136, p. 334 


Illinois Power Co.—Unz ification Completed.— 
See Central Illinois Light Co. a 


Bonds Called for Redemption.— 

All of the outstanding ies mtge. 7%, gold bonds, series ‘‘B,’’ due Dec. 
1936 and 1st mtge. 6% gold bonds, series *‘C, due June 1 1944, have am 
called for redemption as of Dec. 4 1933 at 103 and int. at the Fidelity & 
Columbia Trust Co., trustee, ° 

Any of said outstanding bonds w which are presented with all unmatured 
coupons attached thereto at the office of the Commonwealth & Southern 

Pine St., N. Y. City, at any time prior to Dec. 1 1933, will be 
purchased at 103 and int. to date of presentation.—V. 136, p. 4265. 


Illinois Power & Light | Corp.—Rate | Cut. — Be 
This ti ci subsidiary o e North American Ligh’ 
from 1%; oo. ‘hes port Benn yl reduction in its electric light rate ranging 
from 


to vie , the Illinois Commerce Commission stated. ‘The company 
67 T 
oe irhese sedation will ig to Rig in more than 


cciieme wie a. & 300 towns having 
less than 1,000 electric users, more than 10% in 22 cities faview 
2,500 users or less.—V .136, Dp. 1159. 


International Telephone & Telegraph Corp.—Taz 
Decision.— 


The Commissioner of Interna] Revenue has agreed that dividends paid on 
stock and interest paid on bonds of this corporation d 1933, are to be 
regarded, for tax purposes, as income from sources without the United 
States. Such income, when received by non-resident aliens, is not subject to 


letter t tion from the 

Saenbaanen under date of June 20 1933: ‘‘It has been shown to the 

satisfaction Commissioner that you sa t uirements of 

Section a tis 170 Ja) i  ) sa (2) (A) of the Revenue of 1932 for the year 

Ln. ¢ oe 933 eS bs we “ms ree eaaae © unease 
to be trea 80’ 

the Aerie vow year : jing c sn Fi by : ees to — = Ay 

Fe ge oo interest on Four, aren | and divid: as income from sources 


hey 
without the United States.""—V. 136, p. 4266. 


- (Del.).—EZ. ngs .— 
Louisville Gas & Electric Co. (Del.) arning 


For income statement for 12 months May 31 see “Earnings 
Department’ on a preceding page.—V. 137, p. 314. 


-—Decision Reserved.— 
Banoaiten Sy. Kone decision July 13 on two motions bearing 


The first motion 
on the receivership of the bert, equity recelvet for the company, with Nathan L. 
second asked 


Amster, its recentl The 
M a ner be named a 
Mee motion nh The . be denied Mr, Amste by ee Sronkite. attorney 
for the > comapatig’ and for nao of its securiti 
In the argument before Judge Manton Mr. Franklin be yew the court. 
to di recommendation of Basil O'Connor, ial master, that 


the mo Se dented. Mr. O’ nnor’heard the e% ence in the case. 
The move to name Mr. a reer OF co-recelver was ODDS opposed ey 

described Me M y eens asa “contentious ow aT. the Manhattan litigation 

ee te, tee Mr. Roberts would resign. 


—V. 137, p. 136. - 
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Market Street Railway Co.—Earnings.— 


‘or income statement for 12 months ended May 31 see ‘‘Earnings 
Deparenees on a preceding page.—V. 136, p. 3533. 


Memphis Street Ry.—Reorganization Plan.— 
The bondholders’ ive i has formulated a plan of re- 


protect 
organization dated as of July 1 1 Mis 5 committee (which "> also the 


reorganization committee) — of , Chairman, Earl! G. 
Johnstone, J. K. Newman, Ruddock and P. H. Saunders; Frank 
Wolfe, a : 70 Broadway. AS: By! eo ees. Central Hanover 


Bank & Trust Co. Broadway, N yA sub-d itaries are The 
mag «> National ‘eat in New Orleans and nk of mmerce & Trust 
Memphis, Tenn. 

- a statement accompanying the plan the committee states in part: 

In the judgment of the committee, the decline in the gross revenues of 
the company is attributable in part to the progressive competition of 
privately-owned automobiles and also, since 1929, to the general business 
ny me With the return of normal business conditions it is reasonable 

to expect an increase in gross operating revenues over the 1931 and 1932 
levels; it can not be ex that such revenues will reach the levels at- 
tained before the era of automobile competition. 

If the plan be consummated, fixed charges will be reduced to an amount 
that the reorganized company should be well able to meet. The annual 
fixed charge on the outstand consolidated bonds (excluding bonds held 
in the renewal and lacement and casualty funds of the company and 
by the trustee under the sink fund provisions of the existing a 
now amounts to $376,350, while the interest u oy the series t bonds of- 
fered under the plan in partial exchange th ty but sine’ 846 
annually for the three year od endi April 1 6, 067 
annually thereafter. The — aoe & Cee railway ee pd 
under the plan is to be rep ET AY and common s is shown 
by the balance sheet of Dec. 31 1932 in ae oe principal amount of $2,662,500: 
the annual interest on said amount at the rate of 6% per annum is $159. 750. 
The reduction in fixed charges contemplated by the plan is large but, 
the opinion of the committee, not too e in view of the experiences of 
the past and the uncertainties | the future. Prior to their maturity the 
interest payable on the series B (income) hon ag B allocated by the plan 
to the depositors of consolidated mortgage bonds is dependent upon earn- 
ings, but at the maturity of these bonds all arrears of interest thereon 
become due and yable. The holders of the new ponds are further 
——— by (1) the sinking fund provisions, dependent upon earnings, 

and (2) the provisions designed to restrict the payment of dividends upon 
stock, which the plan provides shall be contained in the trust indenture 
under which the new bonds are to be issued. 
1 1 1933, the date from which the new series A and series B 
(income) mds are to interest, there was owing on each $1,000 
consolidated bond outstanding, for principal and interest, $1, 0877.50. 
Under the plan each depositor of such bond receives $47 .50 in cash, $420 

bonds and $420 in series B (income) bonds (scrip being issued 

to represent a fractional interest in a $100 bond), a total of cash and 
cipal amount of $887 .50, a in addition voting trust certificates for $200 
par value of new preferred 

The interests in the reorganized company allocated under the plan 
to the holder of certain ibtedness and the outstanding stock, both 
pref common, is in the judgment of the committee a fair treat- 
ment of that interest. It will ve under the plan only an interest 
in the equity behind the new series A bonds and the new series B (income) 
bonds, represented by voting trust certificates for less than one-third 
of the new preferred stock and for all of the new common stock allocated 
under the plan. 

The committee urges holders of consolidated mortgage bonds who have 
not already deposited the same under the protective er ae to aid 
in o aa ae oe of the plan by Gapesiting their ds promptly§ 
—Vv.1 p 


Metropolitan Edison Corp.—Earnings. — 
For income statement for 12 months ended March 31 see ‘Earnings 
ent” on a preceding page.—V. 137, p. 488. 


Michigan Gas & Electric Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 2533. 


Mississippi Power & Light Co.—Smaller Pref. Div.— 

Ay Cavitens of BO cinte par chess hee been Cochered om the SS Pe Ist 
. stock, no par value, pa a Aug. 1 to holders of record Jul is, 

riously, the company m <= RR. 2. payments of $1. 


per 
share on this issue.—V. 136, p. 40 

Missouri Gas & Electric Service Co.—£arni 

For income statement for 3 and 6 months ended June 30 193 see ‘Mare 


ings Department”’ on a preceding page.—V. 136, p. 3533. 


Missouri Utilities Co.—New Franchise So 

A movement for municipal ownership of an electric light nad Power 

Girardeau, Mo., has been Ly ay ee 6 a gro Sroup of citizens 

eaded by L. McClintock. The proposal has y a 
to the City Council with a request that the c ty — a —e 


ht.— 


to meipali at survey to ascertain the power req me ya the 
m ty 
The Missouri Utilities Co., which furnishes light and power in Cape 
Girardeau, has requested a new 20-year franchise and a chise bill is 
now potare the Council. e present franchise, ted in 1913, 
on 5 1933. It is estimated that during 1931 residents of 
Ca pe Girardeatt used 5,366,140 kwh. of electricity, for which they paid 
. Manicipal ownership ponents Yee that a At owned Bie Plant would 


ere 2 as fit o from $60,000 to $80,000 a for 
f within a vay few years. (‘Electrical World.”)—_V. van Ce) Pp. 7401. 


Mohawk Valley Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department on a preceding page.—V. 136. p. 1885. 


Mountain States Power Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3343. 


New England Telephone & Telegraph Co. gbarnings. 
For income statement for 6 samme ended June 30 see “ 


partment”’ on a 
A statement by t company Sows: 
The company’s loss of stations continued d the second quarter 
of the year, but at a considerably slower rate than in ae first quarter. 
net | mi the second quarter was : ,855 stations, as compared with 
Se less of 75 ee the preceding quarter and a loss of 27,964 in the second 
q 


In June 1933 there was a net gain of stations. This must not be re- 
garded as an indication that a turn has actually come, because in June of 
b eemente of telepho summer 


comepletion omy So be tures out come Ss Se Se. 


ooo iann. tee f June custo y Snowe o@ shnetess tn 
otdenen and the months September and October an abnormal num 
of disconnections 

It is of interest, however, to note that in June 1931 the company had 
« neh tale af Lats cote to dee 1932 there was a net loss of 11,189 
stations, and in June 1933 a net gain of 2,651 stations.—V. 136, p. 


New York State Rys.—Earnings.— 
For income statement for 6 months 
preceding page. 


June 30 see ‘Earnings De- 
partment’’ on a —V. 136, p. 4086. 


Niagara Falls Power Co.—-Bonde Called. — 
ies AA 6% gold bonds 


of ma tee «953 at 105 sede Pay- 
ment wil be made at the Marine Midland Trust Co, of New Yor, To 
e PS e or e 0 
Co . Buffalo, 237 8t., Buffalo, N. Y.—V. 136, p. 4266. 
Northern Indiana Public Service Co.—Gas Rate Reduc- 
tions Restrained by Court.— 


focbonagnt is Secure 18% radeon im gaa Fades of tig company 20 Bost 
orcemen: recen 
Bend ,Ind., was issued on July 13 from a three-judge Federal Court 


A total of $573,000 of let & coneol, 
tion as 
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At the same time, bg Court required the company to post an indemnify- 
ing bond amountin or manely $10,000 a month to reimburse con- 
sumers in event od, al judication is in support of the rates promulgated 


by_the — 
Through this ection, the Court, with Ju Evan C. Evans, of the 
pF ya Cireuit thee of Appeals, 8, presiding, avoided a hearing on the merits 
none aT OS Se 1 and left the question of 
Sofeatae art of pro; z. reduction of rates to be determin etermined after after the 
Comanieston hes on established a permanent rate. 
Le on the a roy of permanent rates is set by the Commission for 


Ang. 28 its petition for a temporary injunction the company nya, the ques- 
tion of the right of the Oamuminsion to to establish emergen tes pending 
valuation of I Ba gg 2 
smita, represen e Commission pected to obtain 
ro on that contention in this poo Ny but the ciecumatamens malan ‘ i 
Evans asserted that there was no doubt of the 
mission to issue such ras Prepared to 
on was prepa to amma 
there was - ro xs presen ‘a on the tompatary Saeed 
Counsel for the Caninleston ec to assume responstbiii of one 
into an agreement to this effect and the Court ordered t 4 ron 


Under this ent South Bend consumers will contin 
at the present schedule for at least 60 day , but will recover 15% of rite 
payments in event the Court finally sustains the temporary rate order of 


the Commission. (Indianapolis Nowe” .)—V. 137, p. 137. 


Omaha & Council Bluffs Street Ry.— Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City eg until 
10 a.m. on Aug. 8 roomy bids for the sale to it of lst consol. m ld 
bonds dated Dec. 1902 to an amount sufficient to exhaust $7 « at 
. vita ¥ not mucins the prevailing market price and interest.—V. 136, 


Peoples Gas Light & Coke Co.—Earnings.— 


For income statement for 3 and 12 months ended June 3 “E 
Department” on a page.—V. 136, p. 4460. — 


Feoples’ Natural Gas Co.—New President.— 
John Tonkin, Vice-President and General Manager since 1918, 
recently elected President of this ‘Christy Pa and of its ‘affiliate the Columbia 


Natural Gas Co. to su wy Bp 
J. French Robinson, who has h the cnanpeey since 1920 as 
and engineer succeeds en Tonkin as Vice-President. Since 


(eae aie: 
Robinson has also been manager of the Lycomi Prod 
Corp.—V. 136, p. 1886. Tene i a 


“Philadelphia & & Ported Ry.—Halves Dividend .— 

di of 50 as recently My oy th 

stock, par $10, saree 4 suly I I to he holders of record J ; une 20. a 
only one-half o: ue at t ti and th 

company expects to pay the AN n P80 days.—V. 124, p. 2590. r 


Portland Gas & Coke Co.— Dividends Halved.— 
pn ge ae 3 donred a dividend of 88 cents per share on the 7% 
a K,, 


and a dividend of 75 cents hare th 
Thess are stock, par, $100, pope Co 2 neg ca Aug. 1 to holders . ‘0 rd 
y oO 

50 per share on the 7% and 6% i eeet 7 ade s respectively.—V. 135, 

Public Service Co. of New Hampshire.—Bonds A pproved 
The New Hampshire 8. Commission has authorized the company 

to issue $750,000 Ist & ra. mtge. 5% bonds, to replace 4,354 shares of 

6% pref. stock previously authorized but not issued, the to pay 

for additions and improvements.—V. 136, p. 3723 


Public Service Co. of Oklahoma.—New Franchise.— 

A new ee S — franchise was voted this company in a municipal 
election at . By a close vote the electorate approved the new 
franchise, which Ae payment to the city of 2% of annual gross reve- 
nues by the company. It is estimated Tulsa will receive a minimum of 
cae ty a Pd as against $15,000 heretofore (‘‘Electrical World’’).— 
D. 


Puebla Tramway, Light & Power Co.—Relieved from 
Liability to Make Sinking Fund Payments on Prior Lien Bonds 
for Years 1932 to 1935,. Inclusive— 


The holders of the prior lien 5% 50-year que bonds on March 29 con- 
sented to relieve the company from the = ~yy A — Pieetty to make 
- ents to the trustee ational Trust f Toronto) for the 

ders of said bonds on account of the sinking fund “in each of the four 
years 1932, 1933, 1934 and 1935. 

‘ine Hina conditions thaceh witch i ai 

“The cult conditions thro which the company is ing render 
it op were for the time being, to maintain the full service of its bonds. 
The principal difficulties affect ng the operating revenues of the company 
arose from organized attacks upon the rates by a so-called ‘ e of 
Consumers’ in certain of the communities where the company supplies 
service, which were carried to the point of refusing either to pay for, or 
allow the discontinuance of service. These attacks culminated in a ruling 
by the Megjcan Federal administrative authorities which reduced all rates, 
otaer than those contained in special large = contracts, by more than 

5%. The company has appealed to the Federal courts from. this ruling 
contending that it violates constitutional guaran in gn Mexice and the 
— is now in litigation. Although every effort made to reduce 

reting expenses, such efforts were more than otteet bs by an increase of 
83 pesos in taxes in the year ended Dec. 31 1932, over the corre- 
spoiling charge in the previous year, and by unavoidable expenses a 
1 to defense of the Gopeny y’s rate structure and other 1a 1 
‘‘Due to the impossibility of collecting for service utilized by the tel of 
Puebla and other governmental and municipal customers for lighting streets 
and — ——- and for tne power 70 ee of the municipal bey 
works (as evidenced by tne balance of 605 pesos due the hp pw 
such corvice at Dec. 31 1932) , the Dayenn accounting practice crediting 
revenue with bills rendered for these services and charging oe oe el 
a reservation to vide for non-collection of the accounts, was 7 Sma 
tinued on Nov. 11931. Since that date there have been taken into revenue 
pe A collections actually realized for Government and municipal services. 
This « a e in accounting practice is responsible for a cuaeee of approxi- 
matel 000 pesos in operating revenue and a decrease of xiomatel 
184, pesos in operating expenses for the | prea ended . 31 1932, 
opersting 3 ae ae ate stated , Be 
oO t as previous was leon n by 
a gots unavoidable expenditure. ; 
e fo comparative statemen operating revenues and expenses 
n currency for the 12-month period Dec. 31 1932 and 
Ba 3. 931, is taken from the monthly financial reports of the company 
and is subject to adjustment upon completion of the annual audit for the 
year 1932, when made: 


order., but s' 
establish 





Calendar Years— sess. 1931. 
Peso: Pesos. 
Ousted HOVER. 5 i+ <a nkesccwackn opolmbns 2 461, A72 2,936,722 
Operating expenses - -------.-------------.----- 1.437.826 1,419,490 
Net revenue from operation, as reported.___.___ 1,023,646 1,517,232 


“In September 1931 the company ceased to ch th 
in connection with its two hydro-electric stations "Liven as tte volanan 
plants, to operating expenses and began treating these payments in the 
same manner as all its other rental payments, ew. as Vaeductions from 
net roves. with bd — a the decrease of 4 pesos in net 
revenue m oO ons should, for purposes of a parison, 
be increased by pesos. prio ‘com 
‘Net et non-operating revenues in the year onde ended Dec. 31 sess were 1,787 
pesos less than in the year. - abber. the deduction 
of sentet peoemeste } the addition of venues the gross 
was 


732 Ao? o Paterest for wos for the year 1030 and | 1 ‘Vise 16 _ bo to eg inte 1931. 
east 


ny is ble in other 

boy Td peipaliy Cemadee o, 5. citenrite, Since 

che withdrawal of geld sevener Wy te 3s law of July 1981. 
e exchange value of Mexican currency great! effect 
pa pm ny statement of the Puebla wep Licht © fone 
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Co. is reflected in the increase of its interest charges as expressed in terms 
of Mexican currency. 

‘As against the — Ae corporate income applicable to interest shown above, 
the approximate equivalent of the interest Feng upes the outstanding 
long-term debt of the company represented by $3,232,559 Can. 5% prior 
lien 50-year gold bonds, $2,432,600 Can. 5% 1st mtge. 30-year gold nds, 
and £132,400 8% notes of 1924, expressed in terms of Mexican currency 


h od shown was as follows: 
fo iy onths Ended Dec. 31— 1932. 1931. Increase. 
560 497 300.767 169.730 
5% prior lien bonds. -------------- J 390, é 
6 mises. bonds. .o3 ob. secur 423 ,660 309,278 114.382 
34 gee okassesure-Geldeser os. 127,131 97 .308 29,823 


“‘It will be seen that for the 12 months ended Dec. 31 1932 the earnings 
applicable to such interest charg*s were adequate to pay only the interest 
on the 5% prior lien bonds a part of the interest on the 5% ist mtge. 
bonds, the a in the latter amounting to 251,960 pesos. At 
existing rate of exchange the annuaf’sinking fund requirements for the 
12 months ended Dec. 31 1932 for the 5% prior lien bonds amounted to 
approximately 272,232 pesos and for the'5% ist mtge. bonds to approxi- 
4 392,239 pesos. 

sas ican Electric Cos.. Inc., a subsidiary of American & Foreign 
Power Co., Inc., holds more than 95% of the shares of the capital stock 
of the Puebla company and all of the outstanding 8% notes of 1924, and 
has advanced to the ebla company on open loan account to Dec. 31 
1932 $2,543,160 U. 8. currency, which constitutes practically all of the 
item of notes and loans payable by the Puebla company. 

“South American Power Co., a subsidiary holding company of American 
& Foreign Power Co., Inc., has substantial holdings in both classes of bonds 
of the company which are, however, held in pledge as security for certain 
of its obligations. Subject to the consent of the pledgees, South American 
Power Co. has agreed to exercise its voting power in favor of the waiver 
of the sinking fund on the 5% 1st mtge. mds for the year 1921. The 
amount of 5% Ist mtge. bonds so held by South American Power Co. 
would be sufficient according to the trust deed securing such bonds to make 
this waiver effective. The waiver would be subject to no dividends being 

id by the company or amounts being paid on account of principal or 
nterest of the indebtedness mentioned below of the company prior to the 
end of the year 1933. The conditions in respect of these two matters will 
be the same as the like conditions appertaining to the rellef under the 

or lien issue. As indicated below, if the relief under the prior lien 

ue is to become undoncitional, it will be necessary that further annual 
waivers of the payments due on account of the sinking fund of the 5% 
lst mtge. bonds for the years 1933, 1934 and 1935 be given, as otherwise 
the relief given in connection with the 5% prior lien bonds will become 
inoperative 

“Tt will be provided that if before the end of 1935 the company shall 
make any payment to the trustees for account of the sinking fund on its 
5% 1st mtge. bonds, or acquire any of its 5% 1st mtge. bonds, or declare 
or pay any dividend on any part of its capita] stock, or pay any moneys 
on account of the principal or interest of its 8% notes of 1924 or its present 
indebtedness to Mexican Electric Cos., Inc. (although interest on such 
notes and indebtedness shall accrue) or if during or for any such year Mexican 
Electric Cos., Inc., shall demand payment of any such principal or interest, 
then the relief herein requested shall terminate and all sinking funa pay- 
ments on the 5% prior lien bonds that, but for the company’s taking 
advantage of the relief herein requested, should have been made in respect 
of any year prior to the year in which such event shall happen, shall forth- 
with become due and payable to the trustees. If, at the end of 1935, 
none of tue foregoing events shall have happened, the relief then becomes 
unconditional.’’—V. 111, p. 1370. 


Republic Gas Corp.—Amended Plan of Reorganization.— 

The bondholders’ protective committee (James R. Buck, Chairman) for 
the Ist lien coll, 6% convertible bonds, series A, has approved and adopted 
an amended plan of reorganization, dated July 19 1933, in which certain 
changes have been made in the — of reorganization submitted under 
date of Nov. 19 1932 (V. 135, p. 3692). 

Bondholders are urged to forward their bonds immediately, if they have 
not already done so, to the depositary or sub-depositary on or before Aug. 
18 1933, the last day on which bonds will be accepted for deposit The 
depositary is Manufacturers Trust Co., 55 Broad St., New York; sub- 
depositary is Continental Illinois National Bank & Trust Co., 231 South 
La Salle St., Chicago, Il. 


Amended Plan of Reorganization Dated July 19 1933. 
Capitalization and Debt of Republic Gas Corp. 
lst lien coll. 6% convertible bonds, series A (‘‘old bonds’’)_... $7,229,000 
Accrued interest on funded debt to May 31 1933___.._.-.---- 849,407 
Notes and accounts poe as of May 31 1933 1,893 ,720 
Preferred stock, 1,710 shares (per ith caikel ts aceclenewe genta ices dans 171,000 
Common stock (without par value)_....-....------------ 1,355,539 shs. 

The notes of the corporation payable to Atlantic Co. in the amount of 
$100,000 referred to in the plan of reorganization submitted under date of 
Nov. 19 1932, have been paid, and the $562,500 principal amount of old 
bonds have been returned to the corporation; under the amended plan such 
bonds will be canceled. 

Plan and Description of New Securities.—The collateral trust indenture 
dated June 15 1930, under which the old bonds are outstanding, will be 
foreclosed and the securities pledged thereunder will be acquired and will 
be used in consummating the plan of reorganization. 

A new company, to be organized under the laws of such State as the re- 
organization committee may determine, will acquire all of the assets present- 
ly peed under the prmperetien collateral trust indenture. . 

e initial board of d tors of the new company will consist of five 
members, three of whom shall be designated by the bondholders’ com- 
mittee and two by the creditors’ committee. 

Capitalization of the New Company. 
6% collateral trust bonds, series A (‘‘new bonds’’)________-_- a$3 614,500 
6% convertible income debentures (‘‘new debentures”) -____- 3,614,500 
Com. stk. (par $1), 1,600,000 shs. auth., to be presently issued_ 597,000 shs. 

a To be secured by the pledge of certain securities. b To be secured by 
a junior lien on the securities pledged to secure the new bonds. 

New Bonds .—Tnhe new bonds will be securéd by the pledge of the common 
stocks to be outstanding of the present subsidiaries of the corporation 
(except 64 % of the common stock of Missouri Valley Gas Co.), the shares 
of preferred stock of Argus Production Co. and. Missouri Valley Gas Co. 
owned by the corporation, and first mortgage bonds of other subsidiaries 
to the extent, if any, that the reorganization committee may deem advis- 
able, subject only to the prior lien of the bonds issued for reorganization 
res. The new bonds will be dated Dec. 15 1933, will mature Dec. 15 
1953 and will bear interest at the rate of 6% per annum. The new bonds 
shall be redeemable at any time at the en ot the new company in whole 
or in part at the principal amount t f and accrued interest thereon to 
the date of redemption. Additional new bonds will issuable against 
additional fixed properties of subsidiaries of additional subsidiary securities 
acquired by the new company and/or for refunding outstanding new bonds 
fssued under the indenture’ or for retiring securities of subsidiary companies 
or for cash deposited ‘with the trustee under restrictions to be determined 
by the reorganization committee. There-shall. be paid semi-annually to 
the trustee under the indenture as a sinking fund for the retirement of new 
bonds an amount equal to 25% of the net earnings of the new company and 
its subsidiaries on a consolidated basis after all charges including interest 
(whether on new bonds, new debentures or otherwise), sinking fund pay- 
ments of subsidiaries, depletion, depreciation and Federal taxes, which 
will be used by the trustee for the retirement of new bonds. The trustee 
shall use such fund to purchase new bonds tendered to it for that purpose 
after advertisement at the lowest prices tendered, or if sufficient tenders 
are not received, to purchase new: bonds in the open market at the lowest 

rices obtainable but not in excess-of-the principal amount and accrued 
terest, or if new honds cannot beso,purchased to redeem new bonds by lot. 

New, Debentures.—New debentures. will besecured by a junior lien on the 
securities pledged to secure.the new bonds. . The new debentures will be 

ted, Dec. 15.1933, will mature .Dec. 15 1953; and »will, bear interest at 
the r. té of 6% per annum, payable only to the extent that the net earnings 
(arising. subsequent te Dec. 31-1933) of the new company and. its ‘sub- 
sidiaries,,on a -consolidates..basis, after all charges, including depletion, 
depreciation and interést on the new bonds. shal] suffice:for that purpose, 
except .that no. interest shall: bes payable cif: after such payment the net 
current assets of.the new cpmpany and its subsidiaries: on a consolidated 
basis, tq be defined in the indenture, would be less thamthe sum of $500 .000. 
The new. debentures will.be redeemable at — time at the option of the 
new company, in whole,@r.iam‘part, at the principal amount thereof and 





ah ot Thigh thereon: to the date of:redemption. If at any time the 
new,eompany. shall declare -ajydividend upon its common stock the interest 
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on the new debentures shall from and after the date of such declaration be 
fully cumulative so that upon the maturity of the new debentures, whether 
by lapse of time, declaration or otherwise, there shall be paid the principal 
amount of said new debentures plus all unpaid interest accrued (whether or 
not earned) from the date of the declaration of such dividend. _ 

Each $1,000 new debenture will convertible at the option of the 
holder into 200 shares of common stock of the new company up t% and 
including Dec. 15 1938, and at any time thereafter into a like number of 
shares reduced by 20 shares for each full year and /or fraction elapsed after 
Dec. 15 1938. Provision will be made in the indenture to protect this 
conversion right against dilution. 

The certificate of incorporation of the new company will vide that if 
in any calendar year (subsequent to the calendar year 1935) interest at 
the rate of 6% per annum shall not be paid on the outstanding new deben- 
tures, the holder of each outstanding new debenture shall be entitled to 
vote at all meetings of shareholders of the new company held during the 
next ensuing calendar year, and such holder shall be entitled to as many 
votes as if he had exercised the conversion right existing under the new 
debentures and were the holder of the number of shares issuable upon such 
conversion. Whenever holders of new debentures shali be entitled to vote 
as hereinbefore provided they shall be entitled to receive notice of all 
meetings “f shareholters of the new company. 

There shall be paid semi-annually to the trustee under the indenture as 
a sinking fund for the retirement of new debentures an amount equal to 
25% of the net earnings of the new company and its subsidiaries, on a 
consolidated basis, after all charges, including interest (whether on new 
bonds, new debentures or otherwise) sinking fund = of subsidiaries, 
depletion, depreciation and Federal taxes, which will used by the trustees 
for the retirement of new debentures in the same manner in which the 
sinking fund for the retirement of new bonds is to be used by the trustee 
as hereinabove provided. 

The indentures under which the new bonds and new debentures will be 
issued will contain provisions that subsidiary companies shall place no 
mortgage or lien upon their property except to secure bonds pledged as 
security for the new bonds and new debentures and except mortgages or 
iens of Missouri Valley Gas Co. and the Argus Production Co. existing 
on the date of the execution of the indentures (and m ages and liens for 
the refunding thereof) and except that mortgage bonds of any oil sub- 
sidiary pledged under the indentures may in the manner and to the extent 
to be provided therein be subordinated to advances or loans made or credits 
extended to such subsidiary for the acquisition of additional properties 
and/or for the betterment, development, or improvement of properties 
owned and from time to time acquired. 

The indentures will further provide that none of the subsidiaries, other 
than Missouri Valley Gas Co., the Argus Production Co. and oil sub- 
sidiaries (the latter to the extent that may be provided in said indenture) 
shall create or issue any funded debt or other securities unless pledged under 
the indentures, except purchase money obligations in respect of after 
s,s ene property to an amount not exceeding 60% of the cost or fair value, 
whichever is the lower, of such pro y. 

The new company will covenant in the indentures that no dividend will 
be paid on its common stock except to the extent of the net earnings of 
the company and its subsidiaries on a consolidated basis, accruing subse- 
quent to Dec. 1 1933, after all charges including depletion, d ation, 
income and profits taxes, and in no event if after the payment of any such 
dividend the net current assets of the new company and its subsidiaries on 
a consolidated basis (to be defined in the indenture) would be less than 
the amount of $500,000. 

The certificate of incorporation of the new company shall contain a pro- 
vision that the new company shall not create or incur any funded indebted- 
ness other than the new bonds and new debentures nor authorize or issue 
any new class of stock unless the creation of such indebtedness or the 
authorization of such new class of stock shal] be approved by the holders 
of a majority of the shares of common stock at the time outstanding. 

Distribution of New Securities. 

(a) Holders of old bonds Boge mm in the plan will receiv 

(1) New bonds, in principal 
amount of old bonds; 

(2) New debentures, in principal amount, equal to 50% of the principal 
amount of old bonds; and 

(3) Shares of common stock deliverable on the basis of $5 per share for 
+ 9 Naaman on the old bonds from June 15 1931 to and including Dec. 

(b) Holders of outstanding unsecured notes and accounts payable of the 
corporation participating in the plan will receive shares of common stock 
of the new company deliverable on the basis of $5 per share equal to the 
gous a — respective notes or accounts payable with interest to 

ec. 32. 

(c) Holders of shares of preferred stock of the corporation participating 
n the plan will receive for each such share held: 

£2) wo shares of common stock of the new company; and 

2) A warrant to buy an additional 5 shares of common stock of the 
new company at the price of $5 per share if the warrant is exercised on or 
before one year from its date; at the price of $7.50 per share if exercised 
after one year from its date and on or before two years from its date; and 
at the price of $10 per share if exercised after two years from its date and 
on or before three years from its date. ; 

(d) Holders of shares of common stock (as of a date to be fixed by the 
reorganization committee) will receive a warrant or warrants to buy shares 
of common stock of the new com y in the ratio of one share of common 
stock of the new company for each 5 shares of common stock of the corpora- 
tion held, at the price of $5 per share if the warrant is exercised on or before 
one year from its date; at the price of $7.50 per share if exercised one 
one year from its date and on or before two years from its date: and at the 

rice of $10 per share if exercised after two years from its date and on or 

‘ore three pa from its date. The warrants mentioned in paragraphs 
(c) and (d) will expire three years after the r date. ; 

(e) There will be set aside shares of common stock on the basis of $5 eer 
share for delivery against the corporation's note payable to Moody- 

aves Co. in the principal amount of not over $150,000, ether with 

nterest to Dec. 15 1932. It was stated in the plan of Nev. 19 1932 that 
$200,000 principal amount of old bonds were being held as collateral for 
such note. It has been found that this is not the case and these old bonds 
are now treated as outstanding. ; 

(f) Arrangements will also be made whereby shares of common stock of 
the new company w Il be available for delivery on thé Basis of $5 per share 
in ba tre ee indebtedness of subsidiaries of the corporation. 
—Vv. ; ee : 


Rochester Central Power Corp. (& Subs.).—Earnings. 





Calendar Years— 1932. 1931. 1930. 
Divs. on stks. & ye aby earns. of 

subs., applic. to stks. held by the 

corp. (not in excess of the oe 

net income of subs. in 1931)------ $2,851,193 $2,834,762 $3,285,555 
Interest on bank balances, notes & . ; 

accounts receivable_........----- 7,824 766 366 64,004 
Other esneus. se ee ee 185,798 579,984 589,654 

Total gross income_-___.__..----- $3,044,816 $4,181.113 $3,939,214 
Taxes (company’s estimate)_._...-- 75,368 528,504 599,433 
Geperel Saoetes es. fe a eee. OM eens 14,886 29.168 
Interest on funded debt__.._.-__--- 1,125,000 1,125,000 1,125,000 
Interest on unfunded debt_____..-_- 2,079,459 503 ,786 284,641 





Balanace (transf. to surp. account) def.$235.011 $2,008,935 $1,900,970 
Comparative Balance Sheet Dec. 31. 








1932. 1931. > 1932. 1931. 
Assets— $3 = ' TAabilittes— $ $ 
Invests. in sub. xCommon stock. 1,600,000 40,000,000 
cos. (at cost or 6% pref. stock. 18,000,000 18,000,000 
cos. valuation) 113,927,786 114,272,896 | Advances_._.-. 33,112,235 32,723,115 
Due from sub.cos 110,705 517,496 | Funded debt... 23,310,000 22,500,000 
Special deposits. © -..... 4,738 | Maturedint.pay  -..... 4,738 
Ufiamort. debt Div. deciared.. - ....-. 270.000 
_.dise. &exp... 1,897,294 1,989,098 | Taxes accrued -- 4,741 452,749 
Interest accrued 391,808 375,000 
Res. for conting. 35,000,000 = = -.._-- 
Capital surpfus- be She ord 24584627 
Corporate surp. 744,345 
Poteet. £34 115,935,785 116,784,228; Total_...--- 115,935,785 116,784,228 





x Represented by 1,600,000 shares of $1 par in 1932 (1931, 1,600,000 
shares of no par value) .—V. 136, p. 1886. 


e: , 
amount, equal to 50% of the principal 





« 
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Rochester Gas & Electric Corp.—Rates Cut.— 
The New York P. S. Commission on July 19 a 


roved a new schedule 
of rates for ae heating service which it said would save the corporation’s 
customers $37,000 a year, effective as of July 15. The new rate involves a 


minimum charge of $1 per meter per month, $1 net per thousand cubic feet 
for the first 5,000. 80 cents per thousand for the next 5,000 and 50 cents per 
thousand for the next 40,000.—V. 136, p. 2609. 


Saxon Public Works, Inc. (Aktiengesellschaft Sach- 
sische Werke), Germany.—Interest Not Paid.— 


69 Notice having been received that the interest due July 15 1933 on the 
 guerees 


teed gold notes, due July 15 1937, is not being paid; the Com- 
n Securities of the New York Curb Exchange ruled 


that beginning 
Suly 1 15 °1933, and until further notice, the said notes shall be dealt in ‘‘flat 


to bea delivery must carry the July 15 1933 and subsequent coupons. 
—V. 136, p. 2245. 


Shawinigan Water & Power Co.—Earnings.— 


For income statement for 6 months ended June 30 eo ag “Earnings De- 
partment’’ on a preceding 
y for the ieee 


Page. 
An increase of 12% in tne power output of the com 
six months of 1933 over the corresponding period of 193 abies oaltte 
Julian C. Smith, Vice-President ond. Managing Director, in public 
the ts of operations for the first —s = hao ear. ‘The total ¢ amount 
and sold for was a months e egated ped, 819, O66 - 
ae PW wy RA. 1,623,344, 248k tangy for the same 
i uring the -R.. | quarter of this year the power Seepet’ od ast 
27; 416. ,653 kwh., an increase of 3.9% over the first quarter. 
‘This increase is | argely due to the fact that ter amounts of secondary 
wer were sold during this period,’ said Mr. Smith. ‘“There has also 
a slight improvement in the primary power load.”"—V. 136, p. 2799. 


Southwestern Gas & Electric Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3535. 


Standard Power & Light Corp.—Preferred Ezchange.— 
The c tion in a letter to holders of its pref. stock on July 20 stated 
that it will receive tenders of such pref. s for redemption and retire- 
ment in exchange for shares of the cumul,. ng preference stock of the 
Standard Gas & Electric Co. now owned by the Standard Power & Light 

Cc in the ratio of 20 snares of Standard Power & Light Corp. 
‘for 19 shares of Standard Gas & Electric Co. $7 cumul. prior preference 


The letter ee that holders of approximately 43% of the pref. stock 
of the Standard Power & ht . Outstanding have offered to tender 
their shares on this basis, and that the directors have voted to extend the 


same PPectadine gape to a 
to and 1933, or such later date as may be fixed. Bearer 
ble for Standard Gas preference stock will be 


scrip sertificatey pit 
issued to cover fracti shares made necessary by the exchange.—V. 136, 


D. 3345. 


Standard Public Service Corp.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the $2,900,000 


first lien 20-year 6% gold bonds, series B, because of failure to file finan- 
cial statements.—V. 136, p. 2610. 


Tennessee Electric Power Co.—New President.— 
Jo. C. Guild Jr., formerly Vice-President and General Manager, has 
been elected President, succeeding B. C. Cobb. 
Wendell L. Willkie, President of the Commonwealth & Southern Corp., 
has been elected a director.—V. 136, p. 4087. 


Twin City Rapid Transit Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
Department’’ on a preceding page.—V. 136, p. 3164 


United Gas Corp.—Notes Extended Three Years.— 

Electric Bond & Share Co. announces that the $21,250,000 bank loans 
of United Gas Corp. due July 20 have been extended for a period of three 
years. Interest on the new loans will be at the rate of 6% per annum, pay- 
able October, January, April and July 20. 

The loans have been secured by the deposit of $42,500,000 6% deben- 
— due July 1 1953, of United Gas Public Service Co. These debentures 

are part of an authorized issue of the aggregate principal amount of $60, 
000,000, all owned by United Gas Corp. United Gas Public Service Co. 
is the principal subsidiary of United Gas Corp. and owns and operates the 
major portion of the properties of the Uni Gas system. 

nited Gas Corp. may at any time repay all or any hw of be meer loans 
on 30 days’ notice prior to date of payment.—V. 136, p. 4461 


Washington Baltimore & Annapolis i. Ry.—Suit to 
Foreclose.— 


Pursuant to a request by a committee representin 
bonds, with which a majority of the bonds have been deposited, the Cleve- 
land Trust Co., Cleveland, O., trustee, has declared all bonds to be im- 
mediately due and payable and has instructed its counsel to file suit for 
foreclosure of the mortgage.—V. 136, p. 2800. 


Wisconsin Public Service Corp.— Earnings .— 
For income statement for 12 months ended Ma bun see ‘‘Earnings De- 
partment”’ on a pi page.—V. 136, p. 334 


the Ist mtge. 5% 





INDUSTRIAL AND MISCELLANEOUS. 


Matters covered in the ‘“‘Chronicle”’ of July 15.—(a) The new capital 
flotations in the United States during the month of June and for the half 
year ended June 30, p. 382. (b) President Roosevelt signs cotton textile 
code as first pact approved under National Industrial Recovery Act— 
Agreement abolishes child labor, establishes 40-hour week and minimum 
wage scale—President praises cotton industry, says he ‘‘can think of no 
Sr etO0. achievement in co-operation.’’—Statement by Hugh S. Johnson, 

. 390. (c) Steel production rises to 59% of capacity—Pig iron and steel 
| san again increased, p. 412. (d) Globe & Rutgers Fire Insurance Co. 
applies to Court for writ to regain property now held by oo. ae 
Jamison asserts company is solvent to extent of $10,000,000, p. 


Air Conditioning Industries, Inc.—Stock 1 ce 
A public offering of 300,000 shares of common stock at 
$1.40 = share, is being made by Harris, Ayers & Co., 


Inc., w York. A prospectus signed by Wayne D. 
Jordan affords the following: 
Company.—lncorp. Jan. 12 1933 -. Delaware. oy 1 office 400 
Ave., N. Y. City. Owns 62,500 (200 autbocined 
and issued) common stock (par $5) of Air Control Systems, Inc., of 
and holds options to acquire by exchange of its stock an additional 51'38°006 
shares. ‘These options on the 38, on shares, based on a par for par (that is, 
five for one) exchange, were granted to Air Conditioning Industries, Inc.. 
by several large stockholders of ynes company to assure that the issuer 
could obtain control of cy 50%.of Air Control Systems, Inc., until a 
formal offer can be made to all Air Control Systems, Inc., stockholders 
to exchange not more than 38,000 shares on the same basis.  U; 
lation and execution of this exchange offer Air aes. 
Inc., will own a magantby. interest in Air Control ee 
Operating Plan.—It is contemplated that Air Control Syebeuna, 


will continue to function as an en and as a patent ho iding 
and licensing company. it will dscontinue all sales activities and its 
line of Zephyr be distributed by the issuer. All dealer outlets 


ts will 
built up py a Kir Control Systems, Inc., have been 
Sax t.is more economical, from m the standpoint 
uring will be continued by Air Control Systems, Inc. 
pias basis, but it is contemplated that later, when sales warrant, manu- 
facture and assembly may be ——— by Air’ pe agen Industries, Inc. 
—The following . 


pe prey .  ¥ = 
ry “of the issuer are pi Ft 1 ye = A 
issuer and Ale Control 8 Cig ing 18 1 1933. provided 
for the exchange of 300 2a « common s © issuer in 


sideration for 62,500 shares of common stock of Air Goatrel & ations” 
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Inc., and in addition provision was made for the execution of the following 
contracts which are now effective 
(1) Manufacture and Sales Contract.—Air Control Systems, Inc., 
to discontinue the sale of its units and to turn over to the issuer 
its dealers and ree gh tage together with orders or inquiries ron. 
and further agreed not to sell any completed air condition units. The 


issuer was ited the qacusive t to the use of the trade name “Zephyr.”’ 
£2 Conecet Sects, ne to limit the man of units by it 


prospective licensees to y+ rr basse ein of units for a 


stration or experimental . as manufacture f 
the ar awk on a cost-plus kt cok = My as the issuer may desire. os 


(2) Patent License Contract.—Air Control Systems, Inc., granted 
non-exclusive license to the issuer to manufacture ali air condi 
equipment under the patents now owned or h 


ereafter 
on ron the same terms as agreed upon with Genera “Electric Co. 
Jou License Negotiation Contract .—Both companies agreed that W. D. 


, among his duties as president of the leaner, pa shall act for Air Control 
ayentess Inc., in n iating patent license agreements, and as consulting 
engineer in the dev opment of inventions and patents, and in considera- 
sn the issuer shall receive 15% of gross royalties received by Air Control 


, Ine 
ene Employment Contract.—The issuer and W. D. Jordan entered into 
an agreement whereby the latter was employed as president and general 
manager for a two-year term une a an option on the issuer to renew for 
similar hme | at a stated sa lary plus a 1% share or commission in the 
es of any quarter in which the issuer shows an operating profit. 
The & Bale of Stock Contract provides that Harris, Ayers Co., any 
shall have the exclusive privilege of purchasing the shares constitutin 
this offering, without commitment. 
Directors.—Wayne D. Jordan (Pres.), William C. Mumford (Sec.- 
ante: ), Thomas . Sheeren (Vice-Pres.), Walter W. VanHorn, Harry 
8. ce, 


enry Geary. 

Purposes of gs -—This offering constitutes 300,000 shares of the issuer’s 
stock, of which 250,000 are authorized but unissued shares of the ig os 
the remaining 50, 000 being Fp game owned by Air Control Systems, Inc. o- 
received in the exchange shares. The estimated net proceeds to 
received by the issuer from its 250,000 shares when sold be $250. 000, 
It is intended that such funds shall be employed in the development of 
a sales and distribution organization, and when sales justify manufacture 
= assembly by the issuer, funds may be employed for that purpose. 

Air Control Systems, Inc., purposes to devote the Sey it may re- 
ceive, estimated to be not less than $50,000 for sai 000 shares, for 
the payment of its present indebtedness and for additional capital for its 
engineering and research operations. 


Capitalization— 


To Be 
Authorized. Outstanding .* 
Coen DED stock es pers 1) 

ona. 


. 3i% ,000,000 she. 550,000 s . 
shares are reserv or exchange ior an aggrega 
of 38, 000 8 shares of Air Control Systems, Inc. 


A Corporation Trust Co., New York, N. Y.; registrar, 
one N Nadel Bask. New York, N. Y. 


Pro Forma Balance Sheet as of June 29 1933. 
{Giving effect to sale of stock.] 
Assets— 


Cash (proceeds from sale 4 

250, shs. of stock if & 

when entirely sold) -.-_-- $250,000 
Stk. of Air Contral eet Seeeme 

Inc 5 par. 


acq. for 300, 000" shs., $1 
Pr of Air gay symm 
dustries, Inc., & carri 


-_ 
tanding, 550,000 shs_... 550 





Tal. cccccescch ~-------$556,000 
# Adams Royalty Co.—Earnings.— 











Years End. Dec. 31— 1932. 1931. 930. 929. 
Gross inc. from royalties $138,692 44 657 $338,025 $535,372 
Field expenses__....... 20, 8,02 47,130 46,822 
Gen. & exps_-_. 44,140 72 63,414 50,870 

Net inc. from royalties $74,049 $65,908 $227 ,478 $437 678 
Interest charges (net) -- 3,378 5,822 15,919 18, 
Profit on sale of royalty 

Se <a> cn Ahk araions ok fe Sos Cr3,610 Dr2,638 Cr16,396 Cr7 ,565 
Interest income-_-.....-- eG | oma “Oo Mma er a, on eeineinn 
Jann gp Bee PEERS I intel lace aaa all a caged 

ough expiration 
e of royalty rights & 8 ps brie MAS hs rigwane *” Seommb 
rop. permi 

Vile ae. lS ia [12D xr 5001s 8, sna 
ae for Oklahoma inc. 

atc panna aa WN 430 186 Slice as ores Pb 
Lenn through forfeiture & 

aband. of ints. in prop. LAR AG6 ys cia rr « eee ./0< ieee 
Depletion reserve...... § ------ 250,000 250,000 250,000 
PP he epcais ies $36 ,662 $213,975 $22,045prof$166,790 

ou no 
nde nate y TiS 200,000 «200,000 +~—s- 200,000 += 200,000 
Eerns. per sh. on com... Nil Nil Nil $0.83 
Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabiltites— 1932. 1931. 
OMe ibacédiién $34,417 $23,856 | Bank loans. .....- $50,000 $100,000 
Receivables. .-.--- 11,874 14,493 | Accrued int., State 
Def. develop. exps SE AGB beseta income tax, &c- 3,169 3,650 
= demand Accounts payable - 4. 336 1,026 


entaen 18,555 | Mortgages payable 9,500 9,500 
Reserve for deplet. 2,567,894 2,417,893 











interest.....--- 7,352,592 7, a 173 | xCapital stock & 
Leases, fee props-- 43,67 2,544; surplus........ 4,855,566 5,049,869 
Auto & office equip 6,465 ys ‘088 
Investment --...-- 16,946 10,231 

TOM 62 sucks $7,490,457 $7,571,940| Total......-..-. $7,490,457 $7,581,940 


x Represented by 200,000 shares of no par value.—V. 135, p. 1655+ 


Alaska Juneau Gold Mining Co.—New President, &c.— 

P. R. Bradley has been elected President succeeding to the position held 
by his brother, Frederick W. Bradley. Worthen Bradley, son of F. 
Bradley, has been elected a director to fill the vacancy caused by the 
death of his father. 

P. R. Bradley also was elected President and a \ aivecee of Treadwell 
Yukon Co., Ltd., Alaska Mexican Gold Mini ' Alaska Treadwell 
Gold Mining Co., and Alggee United Gold Mining ‘Go. These positions 
formerly were held by F. W. Bradley.—V. 137, p. 316. 


Allen Industries, Inc.—Earnings,— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment”’’ on a preceding page.—V. 136, p. 844. 


Allied Brewing & Distilling Co., Inc.—<Stock Offered.— 
Rackliff Whittaker & Co., New York, recently offered 
112,500 shares of capital stock at market (about $734 per 
share). The stock, which was offated as a speculation, 4d 
been oversubscribed. 

A contract has‘ been made directly with’ the Allied Brewing & Distilling 


Co., Inc., whereby the investment bankers may acquire as the com- 
pany, at $4 per share, the 112. 500 shares now being ffered. An option 
also vestment bankers for an addi- 
tional vith Ast shares at the same price. 

Ca Authorized. Outstanding. 
Capi Seeck ted COOe BE) ncccdecthasssesenaaiions 500,000 shs. 275,000 shs. 

Transfer agent, Continental Bank & Trust Co., New York; registrar, 
Monuhoures Trust Co., New York. 


on Mite" hiow Yor York Gurb ‘hg Agreed to apaize. epyliention, te ties tite ‘gtack 
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Data from Letter of James M. Ba hi, President ot the Company. 


Company.—Has been formed in Delaware to acquire the assets, plants, 
equipment, patents, trade marks, inventories of merchandise and supplies, 
as well as the organizations of a number of businesses which have been 
engaged in the beige, distilling and allied industries under the present 
management since 1920, and which have grown from an initial investment 
of $2,500 in 1920 to a net worth of $562,491 on March 31 1933 





ompany is to-day the country's leading wholesale distributor and one 
of the fading manufacturers of malt cordials and allied 
In addition to the products which it tes from coast to coast under 


its own trade names to many of the leading chain store systems, mail-order 
houses, wholesale im DY grocery distributors, it also manufactures 
private brands for si large distributors. 

The company has to-day over 3.500 active accounts, including many of 
the largest wholesale and retail distributors in the country. 

The properties of the company have been appraised as of March 31 1933 
by American Appi Co. at sound value (cost of reproduction new, less 
depreciation) of $327,550. 

rnings, &c.—Total sales volume in 1931 was approximatel $1 BOO 000. 
, the sales 


Notwithstanding the drastic decline of general business in 1 
volume was maintained at $1,400,000 for 1932. 

Earnings to be derived from the manufacture and distribution of beer, 
of the company’s own manufacture alone, based on a first year’s estimated 
minimum output of 150,000 barrels, are conservatively estimated by the 
management at $600,000 net, or over $2 per share on the capital stock 
presently to be ougenneans. This computation is based upon the company 
realizing a net profit of o $4 per barrel on its own beer, whereas it is the 
opinion that for some time to come larger earnings per barrel will be realized. 

The foregoing estimate of earnings is based upon brewery income only 
and does not include any profits from the other y successful divisions 
of the company. 

Directors.—James M. Baumohl (Pres.), Ellsworth Bunker, Louis Bern- 
stein (Vice-Pres.), Gustav A. Schwenk, Woolsey A. none. Stephen J. 
Leonard, Daniel D. Jackson, Sc.D., Herman Greenfield (Treas.), William 
Ciler (Sec.), Emanuel Celler, Charles A. Doelger. 


Pro Forma Balance Sheet as of March 31 1933. 





Assets— Liabilities and Capital— 
QR cacaksambanwenen cen ,996 | Accounts payable—trade-_-_-_ $42,157 
Accounts receivable - - --.--.-- 84,929] Amortizations on mtges. on 
Sundry debtors. -.-------.--- 4,905| real estate—Pay. in 1933. 5,175 
ee 240 ,076 | Real estate, Fed. & State, inc. 
Cash in closed banks_ --.---- 1,234 &c., taxes & accruals pay. 17,905 
>,  . ae 327,550 | Mortgages on real estate ____ 51,275 
Deferred charges. -_-_..-..-.-- 3,312| Capital stock (par $1)_.___- 275,000 
Good-will, patents & tr. mks. 1| Capital surplus. ..........- 737 491 
We lieasenaus i Ae ECE WE ndnksde caus ounwenee $1,129,003 





—V. 136, p. 4268, 3910. 


Allied Chemical & Dye Corp.—Tezt of Agreement with 
New York Stock Exchange.—See “Chronicle,” July 15, p. 
420.—V. 137, p. 491. 


Allied Distributors, 
Slightly Lower .— 


Investment trust securities reacted with the general market during the 
week ended July 14. The average for the common stocks of the five leading 
management trusts, influenced by the leverage factor, as compiled by this 
corporation, stood at 23.23 as of July 14, compared with the average of 
24.120n July 7. The low for the current year to date was 8.22 on March 31. 

The average of the non-leverage stocks stood at 16.21 as of the ciose 
July 14, compared with 16.85 at the close on July 7. The average of the 
— a closed at 11.97 compared with 11.94 on July 7.—V. 137, 
p. . 5 


Alpha Portland Cement Co.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Consolidated Balance Sheet June 30. 


Inc.—IJnvestment Trust Average 











1933. 1932. | .s 1933. 1932. 
Assets— 3 8 Liabilities — ~ 3 
xLand, buildings, 7% ecumul. pref. 
mach. & equip_.18,166,570 19,466,901 a 2,000,000 2,000,000 
COO. cnt cumnamn 2,618,021 2,383,829] yCommon stock __18,486,000 18,486,000 
Ctfs. of deposit... -...-..- ,000| Accounts payable. 186,024 233,272 
U.8. Governm’t & Wages payable-__ 31,458 35,417 
municipal bonds 2,666,559 2,508,613] Accrued taxes____ 66 ,437 67,112 
Wkg. funds, advs., Insurance res.,&c. 646,666 652,229 
PEE eee 138,137 129,963] Minority interest _ 69,598 81,330 
Accts. & notesrec. 963,811 774,459 | Surplus_....__._- 4,925,967 6,286,429 
Inventories - - - - - - 1,334,401 2,055,589 
Common stock of 
A. P.C.Co._... 2410,470 318,512 
Mise. investments 0,44 ’ 
Deferred items. -- 93,739 165,981 
yee 26,412,150 27,841,789 yee 26,412,150 27,841,789 
x After depreciation and depletion. 


Represented by 711, ar 
z Consists of 45,000 shares ot cont.—V. 136, >. 2800. cube 


Amalgamated Leather Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding pase. 

The balance sheet June 30 1933 shows that outstanding bank loans of 
$150,000 on Dec. 31 1932 had been eliminated. Current assets June 30 
amounted to $3,101,154 compared with current liabilities of $648, 


373. 
This compares with current assets of $3,225,574 and current liabiliti if 
$965,187 on June 30 1932 --V. 136. pe aes. aterm ee 


American Brake Shoe & Foundry Co.—Earnings.— 
For income statement for 6 months ended April 30 1933 see “ 
Department’’ on a preceding page. 
urrent assets as of June 1933, including $4,937,699 cash and mar- 
ketable securities, amounted to $8,987,871 and current liabilities were 
,409. This compares with cash and marketable securities of $4,375,- 


192, current assets of $8,197,441 and current liabi 
Dec. 31 1932.—V. 136, p. 3165. lities of $440,752 on 


American Capital Corp.—Pays Div. Accumulations.— 
A dividend of $6.87}4 bas been declared on the $5.50 cum. prior pref. 
, no par value, to wipe out all accumulations on this issue, payable 


stock 
Aug. 15 to holders o! July 31. The last regular rterly distri 
of $i .o7 % per share was made on March 1 1932.—V. 36, Pp. 359° scree 


American Car & Foundry Co.—Business Behind 1932— 
New Vice Presidents.— 


President C. J. Hardy, on July 13, in answer to a stockholders’ question 
at the annual meeting, stated that there is not as much business a. to now 
as there was during the same period last year. The company, He said, 
was doing everything it could to stimulate business from the ra’ . 
wre — need equipment,’’ he said, ‘‘and they will sooner or later 


‘The company was hopeful for an increase in business,”’ 

Bib us paauibie s resumpti e Paving h an sevuality.” 
on oO d 

as soon > esate aan be: Dp » he said it be done 

e are now evise Ways and means whereby the railroads 

can purchase equipment with littl 4 

be + oils re ¥ e outlay, and under one plan under con 


t any outlay,” he said. ‘‘We trying Gov- 
ernment to help the in cing their. oumuene ae oth of 


has been elected a Vice-President. Colo H 
t tary of the compene since 1920. antspeitind 
tly elected a Vice-President. Mr. H 


shares. 


arris 
e of the purchase section, which 
: = oe transfer to New York m Berwick, Pa., in A 1920 —v. tra 


American Chicle Co.—Earnings.— 


For income statement for six months ended June ” 
Department”’ on a preceding page.—V. 136, p. 2976. ee fe 
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American Encaustic Tiling Co., Ltd.—Grants Option.— 

The company has notified the New York Stock Exchange of the granting 
of an option to its General Manager to purchase 15,000 shares, or any part 
thereof, of the tr common stock of the company at $1 per share, 


said stock being given pers yment of services to the company. The 
option will terminate on Jan. tf 1935 —V. 137, p. 316. 


American-Hawaiian Steamship Co.—Plan to Purchase 
Stock Dropped.— 

oa eieectng 00 ine fetes Same Site commas Sion svestnetiess Cotes May 29 

stock for sale to the company, the 

corporation has determined to reject all offers which have been received 


—— —— invitation,’ the company states. (See V. 136, p. 3910).— 
» 5% . 


American Rolling Mill Co.—To Increase Stock.— 


The stockholders will vote Aug. 21 on increasing the authoriz 
shares to 2,500 


common 
seek from 2,000,000 


zed 
,000 shares, par $25.—V. 137, p. 491, 


American Ship & Commerce Corp.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment”’ on a pr ng page.—V. 137, p. 316. 


Amsterdam Trading Co. (Handelsvereenigen ‘“Am- 


sterdam,”’ Holland).—Larger Distribution on the ‘‘ American 
Shares.’’ — 


A dividend of 35 cents per share has been recently declared on the ‘‘Amer- 
ican shares,’’ payable Aug. 1 to holders of record July 28. A distribution 
of 25 cents per share was made on July 15 1932, as against 50 cents per share 
on July 15 1931, 24 cents per share on Jan. 15 1931 and semi-annual pay- 
a 1 ed Ca per share from Jan. 20 1928 to and incl. July 21 1930.— 

° oD : 


Anglo-Persian Oil Co., Ltd.—Earnings.— 
Calendar Years— 1932. 1931. 1930. 


1929. 
Profit after deprec., int 











and income taxes--._ £2,379,677 £2,318,717 £4,648,579 £5,206,.761 
Extra depreciation - - -__ 320,829 501,944 487 ,217 35? ,465 
New issue expenses - - - _ _ A Pe eee eee 
Discount on debentures. ----.. = -_._.- 13,000 11,250 
et 200,000 300,000 1,050,000 1,800,000 
Net profit......-.... £1,805,347 £1,516,773 £3,098,362 £3,043,046 
lst preferred dividends __ 578,733 573 ,863 560 ,000 560, 
2d erred dividends 492, 448,205 315,000 315,000 
Ordinary dividends - - - - - z1,006,875 y671,250 x2,013,750 x2,685,000 
8 aoe a def £272.869 def£176,545 £209,612 def £516,954 
Brought forward_------ 720,129 896,675 687,064 1,771,645 
Carried forward - - - - - £447 ,260 £720,129 £8396 ,676 £687 ,064 
Earned on ordinary stock 5.47% 3.68% 16.56% 16.14% 


x Includes final dividend of 10% in 1930 amounting to £1,342,500, 
payable July 31 1931, and final dividend of 15% in 1929 amoun to 


£2,013 ,750, yable July 31 1930. y 5% less income tax, payable July 
30 1932. z7%% per annum, less income tax.W 
Balance Sheet Dec. 31. 
1931. 


1932. 1931. 1932. 
Assets— £ £ Liabilities— £ 
Inv. in & adv. to yist pref. shares_. 7,232,838 

assoc. co.’8, &c 28,624,141 27,377,720] y 2d pref. shares__ 5,473,414 
x Property acct___ 4,891,171 4,891,171] y Ordinary shares _ 13,425,000 
Stock of stores & Debenture stock.. 5,045,000 

materials, &c... 544,907 719,952 | Dep. by sub. co’s_ 2,813,114 


EEE 


~ 
: 


_ | > 
SesReess, 
$ 











Stock of crude oil, Credit balance_... 6,326,304 ,ll 
products, &c__. 2,559,223 3,421,835) Reserves. -_----- 7,708,128 , ,129 
Debit balance.__. 4,225,388 3,324,782)| Prof. & losssurp.. 2,257,560 . ,698 
Govt. securities... 7,477,223 4,020,879 
CR ai ticactenund e y 1,298 666 
POG kek cine 50,281,359 45,735,892! Total.._..--.-- 50,281,359 45,735,892 


x After depreciation. y Par value £1.—V. 137, p. 140. 


Armour & Co.—Capital Readjustment Plan.—The stock- 
holders will vote Aug. 22 on approving (a) the merger of 
Armour Provision Co., an Illinois corporation into the 
Armour & Co., and (b) a capital readjustment plan which 
is outlined below. . 

The authorized capital stock is to be changed from $100,- 
000,000 pref. stock (par $100), $50,000,000 class A common 
stock (par $25) and $50,000,000 class B common stock (par 
$25) to 10,000,000 shares of capital stock of $10 — value; 
each present outstanding share of pref. to be exc eable 
for 7% new shares; each present outstanding share of class A 
to be exchangeable for 1-6 new share (and warrants represent- 
ing right to purchase 114 shares); each present outstanding 
share of class B to be exchangeable for 1-12 new share (and a 
warrant representing right to purchase one new share). 

All certificates for outstanding capital stock of Armour 
Provision Co. shall be surrendered and canceled, and being 
a wholly owned subsidiary of Armour & Co., no shares of 
the capital stock of the surviving corporation shall be issued 
in exchange therefor. 

President T. G. Lee, July 14, in a letter to the stock- 
holders, stated in substance: 


“On June 16 I advised the stockholders that a committee of officers and 
directors was engaged in formulating a plan for readjusting and yy 4 
the capital structure of the company. The plan as formulated by this 
committee was submitted to and approved by the board of directors at a 
meeting held on July 14 1933, and it was directed that this plan be sub- 


mitted to the stockholders we specie’ meeting to be held on Aug. 22 1933. 
It is the B gy of the of directors and of the management that 
this plan d be approved by the stockholders in their own interests 


and for the welfare of the company. 


Reasons for the Plan. 

The main purposes of tne readjustment are to eine about simplification 
of the capital structure and reduction in total capitalization with a corre- 
sponding reduction in the amount of capital assets which must, under 
existing conditions, be maintained through charges to the income account 
before any dividends can be paid. 

The plan 5 oe eae a any financtes exigency oe the part vo hy = 
company. the past ears mar progress been mad 
improving ite finanets : period, $48,505,600 of 


mproving its financial condition. During this 
funded debt and $16,505,400 of . stocks of the company and its sub- 
sidiaries have been ased retired. 


pure At the same time the ratio of 
current assets to current liabilities has been increased from less than 2 to 1 
to over 6.5 to 1. The reduction in funded debt and pref. stocks has been 
made possible to a considerable extent by the a of non-essential 
assets and, in more recent years, by the release of funds meee com- 
pany’s investment in inventories being made upoe lower price els. 
orking capital at June 3 1933 stood at $108,490,204. Cash and U. 8. 
Treasury certificates saeregeted $31,684,573, a sum $12,279,691 in excess 
of all current liabilities. e company requires no new working capital. 
ane present amount is entirely adequate to provide for tne requirements of 
The management has made every effort to keep expenses within the limits 
imposed by the cost of livestock on the one hand, and the price of finished 
ee ae cere wa ts eetanend. rocepmieiun tee Wiepemabtonene 
su ntially ‘ employees, 
of such action, have responded with loyalty and with increased efficiency. 














Volume 137 


For the fiscal howd 1933 the total volume of our business on a tonnage basis, 
exclusive of that of our fertilizer subsidiary, is expected to be within 6% 
of that for 1930, while actual o ting expenses to date are fully 30% 
lower than during the corresponding iod of 1930. 

Notwithstanding its strong financial condition, however, the dividend 
record of the company has been far from satisfactory. This has been due 
partly to the nature of the company’s existing capital structure which it is 
the purpose of the present plan to remedy. 

Included in the capital assets of the company and its subsidiaries are 
various buildings and equipment used in the conduct of its business. They 
are carried on the books at values prevailing in 1922 (at which time they 
were appraised), plus subsequent additions at cost and less depreciation. 
Their capitalization on the present basis uires the company, under 

accounting practice, to make annual depreciation charges based 
upon a fixed percentage of the book value of the perties. Such charges 
accordingly constitute a substantial proportion of the company’s expenses, 
and under such practice these charges cannot be redu except through 
reducing such book values. 

The management believes that the best interests of all the shareholders 
will be served by a substantial reduction not only of the nominal capital 
of the corporation but also of the book values of the properties, and a 
corresponding reduction of the annual depreciation charge. Specifically, 
it is contemplated that the company will reduce the values at which its 
fixed properties and certain of its investments and other assets are carried 
on its books by approximately $80,000,000. 

Such readjustment of book values would make possible a reduction of 
approximately $2,300,000 in annual depreciation and other charges against 
earnings, corresondingly improving net results, and enhancing the prospects 
of the company being abie to distribute portions of its net earnings t% stock- 
hoiders in the form of dividends. It is obvious, however, that this result 
cannot be accomplsihed except by a counterbalancing readjustment of the 
company’s capital steck structure. 

The plan as formulated and submitted herewith is designei to, and if 
approved by the stockholders and consummatei, will effectively accom- 
plish the readjustment of the company’s capital structure, the re2sons for 
which ere indicate1 above, and thereby make possible the retuction of 
asset values and annual charges with corresponding improvement in the net 


results. 
Terms of the Plan. 


The pl-n for the readjustment of the company’s capital structure invelves 
the merging of Armour Provision Co., a wholly ownei subsidiary, into 
Armour & Co. (Ill.). 

When the plan becomes effective, Armour & Co. (Ill.) as the surviving 
company will create a single class of capital stock of the authorizei amount 
and par value stated in the plan, and will issue shares of this new capita! 
stock in exchange for the present outstanding pref. (including accrued and 
unpaid dividends thereon), class A and class common stocks, and will 
also issue separate and transferable stock purchase warrants to the holders 
of class A and class B common stocks. 

For the ap = Sn | pu there will be intially issued 4.792.347 4% shares 
of the new capital stock in exchange for the present outstanding capit21 
stock of the company of all three clesses. Furthermore, sufficient addi- 
tional shares of the authorized stock will be reservei fer issue aginst the 
exercise of the stock purchase warrants provided ferrin the plan. The new 
capical stock and stock purchase warrants will be exchanged on the following 


1. To the holders of the pref. stock will be issued 714 shares of the new 
capita] stock for each one share of pref. stock and for the accrued and unpaid 
dividends thereon. 

2. To the holders of class A stock will be issued one share of the new capital 
stock and 9 stock purchase warrants for each 6 shares of class A stock. In 
other words, each share of class A stock will entitle the holder to receive 1-6 
os —— of the new capital stock and in addition 14% stock purchase 

3. To the holders of class B stock will be issued one share of the new 
capital stock and 12 stock purchase warrants for each 12 shares of class B 
stock. In other words, each share of class B stock will entitle the holder 
to receive 1-12 of a share of the new capital stock and in addition one stock 
purchase warrant. 

The stock purchase warrants to be issued to the holders of class A and 
class B stocks, as above indicated, will give the holder of each warrant the 
right to purchase from the company at any time on or before Nov. 1 1938. 
one share of the new capital stock at $12.50 per share. The warrants will 
be revresented by registered certificates separate from the capital stock 
cor entee. 

plication will be made as promptly as possible to list the new capital 
ae on the New York and #4 pene Stock Exchanges and it is cumacted 
that the stock purchase warrants may be bought and sold on the Chicago 
Stock Exchange and on the New York Stock Exchange. 

Certificates for fractions of shares and fractions of warrants will not be 
issued. In place thereof, non-voting non-dividend bearing scrip certificates 
in bearer form will be issued to cover such fractions of shares and fractions 
of warrants. Scrip representing fractions of shares aggregating a full share 
may be combined and exchanged for a full share, and scrip representing 
fractions of warrents aggregating a full warrant may be combined and 
exchanged for a full warrant. n order to facilitate such c »mbinations 
and exchanges, the company will endeavor to make suitable arrangements 
whereby such fractions may be bought and sold. 

As the new capital stock, stock purchse warrants and scrip for fractions 
of a share and fractions of a warrant, respectively, will be reoresented by 
aun, en each of them may be bought or sold independently 

each other. 


Distribution of Proposed Issue of Capital Stock. 

Of the 10,000,000 authorized shares of the new capital stock of the com- 
pany, the plan contemplates the initial issuance of 4,792,347% shares in 
exchange for the outstanding pref. stock and class A and class B common 
stocks of the company, the reservation of 5,000,000 shares against the 
exercise of the stock purchase warrants to be issued to the holders of the 
class A and class B common stock, and the reservation of the remaining 
207,652 4% shares for issuance from time to time for pro corporate pur- 
poses of the company as may be determined | its board of directors. 

Upon consummation of the plan, and assuming the complete exchange of 
all outstanding shares of . stock and class A and calss B common stocks, 
as provided therein, the distribution and allocation of the new capital stock 
and stock purchase warrants will be as follows: 


New Securities to Be Outstanding—— 
Capital Stock 











Present Initial Issue——— After Exercise 

; Shares Capital Stock of Warrants at 

Present Security. Now Outsi’g. Stock. Purchase $12.50 per Sh 
Shares. Shares. Warrants. Shares. 

Preferred re 572,313 i PF rh ere 4,292 347 14 

Cl. A common stock _ _2,000.000 333 333/23 3,000,000 3,333,333'/: 

Cl. B common stock _ _ 2,000,000 166,6667/; 2,000,000 2,166,6662/: 

| Re ai ee 4,572,313 4,792,347% 5,000,000 9,792,347% 


While, as above stated, the company is not in need of additional workin 
capital, the new yng 4 which may be derived from the exercise of the stoc 
urchase Warrants or from the sale of reserved stock as may be authorized 
y the board of directors, may be advantageously used in further simpli- 
fication of the consolidated capital structure of the company and the sub- 
sidiaries, in retiring senior securities and thus reducing fixed charges, or 
for other proper corporate purposes. 


Past and Present Earnings. 


The consolidated net income after interest, depreciation, and taxes but 
before dividends, for the seven months ended Jufie 3 1933 (as re ed by 
Price, Waterhouse & Co.) amounted to $5,617,562. After deduction of 
dividend requirements for the seven months period on the pref. stock of 
Armour & Co. of Del., a subsidiary, the balance amounted to $3,313,542. 
In the earnings for the above period are included such appreciation of in- 
ventories as results from the usual practice of inventory appraisals parseed 
omens the annual reports, it being understood that such pract 
su by ourselves and others in the packi industry results in increased 
earnings in times of rising prices and redu earnings in times of declining 


ces. 
Upon the adoption of the plan, the company will have outstanding only 
one class of stock. Giving effect to the reductions in charges nst income 
and assuming the complete exchange of existing stocks for the new capital 
, such balance of earnings for the f oing period after deduction of 
dividend requirements on the pref. stock Armour & Co. of Del., would 
have amounted to prey $4,696,402. This sum would have been 
uivalent to about cents per share for the seven months’ period on the 
4,792 347 4 shares of new capital stock to be initially outstanding. 
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While no forecasts can be made as to future results, it would appear that 
a continuance of present business conditions in the industry, with 
the added benefit of the reduction in the present required charges, should in 
bd tara make possible the payment of dividends on the new capital 

In formulat this plan, the board of directors and the management 
have endea to provide for distribution of the new capital stock and 
stock purchase warrants with due regard to the equities now owned by the 
respective classes of the outstanding stock. The company has approxi- 
mately 47,000 stockholders. Ownership of the company is wid y dis- 
tributed. There is no single owner of record who owns more than 4% of 
the oustanding stock, and there is no group among such owners which 
controls or dominates the management. 


Consolidated Income Account of Armour & Co. (Ill.) and Subsidiaries. 








Years Ended Yearly Ave. 31. Weeks 
Oct. 31 Oct. 29 1923 to Ended 
1932. -. 1932. 1932. June 3 1933 
Earnings after taxes _ _loss$2,682.619 $9,255,102 $25,256.490 $12,828,258 
Deprec. provision - - - - -- . 1172,289 7 2 8,255,783 049,566 


039 46 
669,050 5,342,761 9,837,256 2,784,227 


Interest ee ser pee Maan be a 6, 
Amortiz. of debt dis- 
count & expense 








i mth 815,178 730,445 897,013 376,903 
Net income available 
for divs. per published 
Se ape ee loss$17 ,339,136df$3 857,566 $6,266,438 $5,617,562 
Subs. pref. dividends... 4,482,206 4,188,581 4,783.297 62,304,020 
Income available for 
stock of Armour & 
Cre, Oy. estes def$21 ,821 ,342df$8,046,147 $1,483,141 $3,313,542 
Earns. per sh. on stock } 
of Armour & Co. (¢Ill.): 
Preferred___________ def$37.79 def$14.06 $2.55 $5.79 
Class A—a_..__...... def 12.93 def 6.03 def 1.30 ¢.46 
Re DAU ola def 14.93 def 8.03 def 3.30 def d.73 


a Class A is entitled to $2 in any one year before any distribution to 
class B. After class B also has received $2 both classes share equally in 
yay further distribution. b Representing 31 weeks’ dividend requirement. 
ec After figuring 31 weeks’ dividend requirement on pref. stock of Armour 
& a (Ill.). d After figuring 31 weeks’ dividend requirement on class A 


CONSOLIDATED BALANCE SHEET AS OF JUNE 3 1933, AND 
PRO-FORMA CONSOLIDATED BALANCE SHEET AFTER 
GIVING EFFECT TO PROPOSED PLAN. 

Before Giving After Giving 








Assels— Effect to Plan. Effect to Plan. 
Cash, including certificates of deposit and U. 8. 

Government Treasury certificates _ __----_---- $31,684,573 $31,684,573 
Accounts receivable______.___---.----------- 25,480,268 25,480,268 
Notes receivable. ___..__._.___...----------- 8,807,011 8,807,01 
Inventories of products and supplies—c - - - _ _ - - - - 61,923,234 61,923,234 
Ratio of current assets to current liabilities ___- - 8.50) (6.59) 
Investment stocks, bonds & advances—a_- - - _ - - - - 19,317,477 16.117,477 
Properties, less accrued depreciation _ _ - - - - - - - - - 202,033,929 127,933,929 
Deferred charges _________------------------ 6,360,722 3,660,722 

re. be. ceo onde naels coClshadaeneee a $355,607 ,214 $275,607,214 

iabilities— 
I iia so So hin ob cee onnn aon $4,063,000 $4,063,000 
aan ae payable Mate ae at Bl atin hd are ot kee kee 1.013 237 1 O13 33? 
en SIR NSry plier ep eras pine rear se ‘ 3 
—— payable. OE debbie 13,364,955 13,364,955 
st Mortgage Go onds: 

Illinois ry CS ES ep eee 40,355,000 40,355,000 

Delaware 5 4s (guaranteed) due 1943 - ------- 46,115,400 46,115,400 

Morris 4 44s due 1939. -- .------------------ 9,770,000 9,770,000 
Minority stockholders’ equity ---------------- 1,390,003 1,390,003 
Pre On divid ds paid to J 2 1931) 57.231 ,300 

nois Co. ends paid to Jan. Oh). i 0! OR cigs 8 tibiaiek 

Delaware Co. (guaranteed) _----_----------- 59, 000 59,026,000 
Common stock: 

Cees & (GES OOF oc oo oss os eo aac ci sed 50,000,000 ~—~ ------ 

ay B ($25 S10 ----- b wee eee ee ee ee eee 50,000,000 47 923.475 
Sipe tee Mere noc. sacas. 30202212. ee a 

TS Se oewse  O8 eh ee. Pidexe tous $355,607 214 $275,607 ,214 

a Includes companies’ securities carried at cost, as follows: 

$2 529.400 $1 909.146 
Delaware 5% % bonds- -- ------------------ ¥ , ’ ’ 
Illinois 4% % bonds. .......--------------- 1800,000 1:445.921 
Marlies 456% SOOGGs i ost - 52d eke ce el 812,000 649,687 
Delaware pref. stock ---------------------- 3,900,900 1 135.435 
Hiinolse pref: etockr. <i... 25. -222254-0504- 61. 16,8 
Watts eid Jie as A Fire BELA Sted $9,103,300 $5,747,046 


b To berepresented by 4,792,347 4 shares of capital stock of $10 par value. 
The company will also have outstanding stock purchase warrants calling 
for the issue of 5,000,000 additional shares of capital stock at $12.50 per 
share if exercised on or before Nov. 1 1938. c Packing house products, at 
market values less allowance for selling expenses—other products and 
supplies, at cost or market, whichever is lower. 


Stockholders’ Committee Being Formed to Fight Plan.— 

A committee of stockholders is being formed to prevent the approval of 
the plan of recapitalization, according to Eugene Fre ierick Roth, attorney 
ef New York City. Mr. Roth on July 19 said that one purpose of the plan 
wes to take advantage of the benefits of simplification of the capital struc- 
ture to vest control in a limited number of stockholders, a control which had 
been lost by the expiration of a voting trust agreement of the A and B stock 
early in 1930. , 

“On the basis of asset valuations procured from the companys own 
certified statements.’’ Mr. Roth said, “the A and B stockholders should in 
any such recapit: liz tion receive a very much larger amount of the new 
st ck. Those preferre 1 stockholders who are not interested in voting control 
of the corporation but in maintaining a safe investment with a priority of 
assets and earnings also are not accorded fair treatment. bi J are required 
to take a common stock and to dilute their rights to earnings with the 
remaining stockholders.’’"—V. 137, p. 492. 


Athletic Club & Office Building, Kansas City, Mo. 


—Bondhelders’ Commétion ae ae 

The protective committee for the A ist mtge. n a 
1922 conniets of S.J. T. Straus, Chairman: Sidney H. Kahn. N. H. Oglesbee, 
Chicago, [].: Ed. 8. Villmoare and Paul Patton, Kansas City, Mo.; M. A. 
Rosenthal, Sec., 310 So. Michigan Ave., Chicago, IIl.; depositary, American 
National Bank & Trust Co. of Chicago. 

Possession of the property was voluntarily turned over to the trustees 
for the Ist mtge. bondholders and since Dec 1 1932 all income derived 
therefrom has received by the trustees and deposited in a separate 
trustees’ bank account, to be held for the benefit of the bondholders. 
At the request of the committee, the trustee filed a bill to foreclose the 

nd issue. 

a the original issue of $1.600,000 there are outstanding at the present 
time $1,100,000 of bonds. These bonds are secured by a 21-story steel 
frame fireproof constructed building—the first, third and about one-half 
of the second floors of which contain store, shop and ce s 2 and the 
up 18 floors of which are occupied by the Athletic Club of Kansas City. 
bog of April 30 1933 cash on hand and in the bank, being held by the 
trustee amounted to $26,838. Funds deposited on account of mortgage 
requirements prior to default amounted to $5,552. Past due taxes and 
accrued penalties presently unpaid total approximately $118,000. 


Atlantic Refining Co.—Sells Interest in Foreign Market- 


ing Organization .— on 
‘he company has sold its 50% stock interest in the Union Atlantic Co., 
marketing organization selling products in Australia and New Zealand, 
to the Standard Oil Co. of New Jersey. Tiuis sale was arranged at the same 
time that the Union Oil Co. of California, which also held a 50% interest, 
sold its stock to the Standard Oil Co. of New Jersey. Although the con- 
sideration for the stock was not disclosed, the Union Oil reported 2. net profit 
of $1,350,000 and a similar profit was made by the Atlantic Refining Co., 
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which will be set out separately as a non-recurring item in the company’s 
rere for the first six months of 1933. 

t is understood that the basic reason why the Atlantic Refining and 
Union Oil companies disposed of their interest in the forei marketing 
organization is because neither company has any crude oil production 
outside of the United States. 

The Union Atlantic Co. has an authorized capital stock of 100,000 
shares, of which 60,000 shares are eet: formerly equally divided 
between the Atlantic Refining Co. and the Union Oil Co. The bonded 
debt consists of $2,000,000 10-year 44% % bonds, due Nov. 15 1937. 

The Union Atlantic Co. was incorporated in 1927 as a hold company 
for and controlling Atlantic Union Oil Co., Ltd., formed er laws of 
New South Wales that year. The holding company also was formed for 
the development of economical transportation of roleum products to 
Australia and New Zealand, where its subsidiary distributes products of 
the Union Oil Co. of California and the Atlantic Refining Co., owns storage 
facilities and has bulk terminals at the principal ports of entry. 

(See also Union Oil Co. of California telow.} 


Earnings .— 
For income statement for six months endef June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2801. 


Atlas Electric & General Trust, Ltd.—Removed from 
List.— 
The New York Curb Exchange has removed from unlisted trading privi- 


leges the Guaranty Trust Co. of New York, American depositary, receipts 
for ordinary registered shares (par £1). 


Austin Motor Co., Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the Guaranty Trust Co. of New York, American depositary, receipts 
for ordinary registered shares (par 5 shillings).—V. 135, p. 2834. 


Austrian Credit-Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gewerbe), Vienna, Austria.— 
Change Par Value of Shares, &c.— 


The foll information has been received by cable by the Guaranty 
Trust Co. of New York, deposi , from Austrian Credit-Anstalt: 

“The board meeting June 28 1933, by virtue of special law having same 

er as general meet resolved reduction par value common shares to 

18 groschen per share and consolidation of 3,125 common shares into one 

new common share at 500 par value. Through this operation 


and correspon: consolidation of old preferred shares entire share capital 
reduced to 946, schillings to be reincreased simultaneously to 142,- 
000 ,000 by creation new shares without option for existing share- 





holders. 
‘The Board of directors approved accounts covering 1931 and 1932 
established after reconstruction: 


Schillings Liabilities— Schillings. 

Cash and Balances wi I tolay a to ghasianants axapreieti 142,000, 

bankers_....-..----- 16,670,000 | Liabilities. .........-.. 492,940,000 
iis chino n seem coun ,540,000 | 
Securities and 

participations......-- 47 ,930,000 
DOB iin sancbne came 526,630,000 
Real estate... .........+ 3, ,000 

EE 6 wnisinedamuteinn COR ere) “TOUR cc ctccctpbescnn 634,940,000 





“Profit and loss account balances as result of reconstruction.”’ 
Note.—The above figures represent Austrian schillings and all amounts 
Jess than 10,000 were omitted in the cable advice.—V . 135, p. 4036, 


Aviation Corp. (Del.).—Record Air Ezxpress.— 

American Airways, Inc., a subsidiary, carried 34,073 B vy of air 
express in June, a new high record, which compared with 27,604 in May, 
it was announced on July 14. In the first half of 1933, the total was 
120,457 pounds, or 71,238 above the 49,238 in the corresponding period 
of last year.—V. 137, p. 492. 


Baldwin Locomotive Works.—Refunding Plan Declared 
Operative—Closing Date for Deposit July 21.— 


With over 94% o} the $12,000,000 3-year gold notes, which matured 
March 1 1933, deposited under the ag “of exchange for a new issue of 
5-year 6% consolidated mortgage bonds, the plan has been declared a 
tive, according to announcement made Jul the 
committee ee pe meges | the noteholders. 
are given until the close of business July 21 to deposit their bonds in order 
to become ties to the plan, such deposit to be made with either Drexel 
& Co., Philadelphia, or with J. P. Mor & Co., New York. 

The announcement states that notices have been sent to registered holders 
of certificates of deposit to surrender their certificates on or after July 26 
1933, and in accordance with the terms of the plan receive in exchange the 
consolidated mortgage bonds in equal amount. Each $1,000 of the con- 
solidated mortgage bonds will have a detachable stock subscription warrant 
entitling the holder until Feb. 28 1938 to subscribe at $5 per share for 
40 shares of the common stock. 

In recent trading Baldwin common has sold above 17, which com 
with a — around 5 when the plan was announced in January of this 
year. use of the subscription privilege, the notes have advanced in 
ree. the stock, selling currently at around 118, as compared 

an 4 

In Compaction with the issuance of consolidated figures on bookings for 
June 1933, an announcement by the company stated that they were the 
jargest of any month since November 1931.—V. 137, p. 317. 


Bankers Investment Trust of America.—Large Stock 
Interest Acquired by Equity Corp.— 
See Equity Corp. below.—V. 136, p. 1203. 


Barker Brothers Corp.—Balance Sheet June 30.— 
Assets— 1933. 1932. LAabilities— 1933. 1932. 
xLd., bldgs. & eq_$1,161,760 $1,302,804 634% pref. stock.$2,814,600 $2,814,600 
Cash 36,27 97,728 yCommon stock.. 3,295,444 3,295,444 


18 by the company a 
olders who have not deposited 








Notes & accts. rec. 3,138,168 4,890,817 Notes payable.... _ ____- 25,000 
Inventories... ___ 1,499,733 2,303,560 Accounts payable. 487,075 524,895 
Miscell. invests, &e 877,516 919,129; Res, for Fed. tax. -..... 11,138 
Deferred charges.. 215,605 208,163) Res. for conting.. 140,000 266,240 
Good-will......_. 1 1; Surplus.......... 691,935 2,084,885 

Ns te bis eka $7,429,054 $9,822,202; Total......_.-. $7,429,054 $9,822,202 


x After depreciation. 
—V. 137, p. 493. 


Bay State Fishing Co.—Zarnings.— 


y Represented by 150,000 no par shares.— 














Years End. April 30— $1 Ges 648 ea tel 4ii us} 1930. 
GROG. 6s, -Gaeeunie , F ‘ J : < $5,758, 
Cost of fish” sales and ee eee 
filet oper. expenses... 1,999,959 2,679,553 4,383,397 5,665,374 
Gross loss on fish sales $13,309 $134,942 $181,279 prof$93,535 
Other oper. income-_-_.-_- 19,795 29,699 73,328 92,333 
Gr. prof. from oper--__ $6,486 loss$105,243 loss$107,951 185,867 
Oper. & adm. expenses __ 55,292 48,586 1,654 a tits 405 
jon. oper.income (net). = Cr11,336 Cr16,263 Cr20,422 Cr16,209 
stimated Fed.inc.taxes  -_____- ger -- — ------ 9,300 
Res. for uninsured losses -_____ Pee Saeiy?. «2S Sanglige 3,655 
SO isin os siincliin ini me $37,471 137 ,565 169,183 f$81, 
Prior pref. dividends... = ___ 22 : 8176 sie sea (e — 
Preferred dividends...-. _____. { 159,249 
ON Sas es eee 
RO ae $37,471 $145,741 185, : 
Shares com. stock out- ayy. StF a laa 
standing (no par)-_-_-_- 23,785 23,785 23,785 23,785 
Earnings per share-_--_-- Nil Nil Nil $2.75 


y Does not include common dividends which were omitted for the 
entire year. 
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July 22 1933 
Balance Sheet April 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Mach'y, equip’t, Prior pret. 7% cum $6,600 $33,600 

real estate, &c_.$1,045,679 $1,192,937| Pref. 7% cum.... 176,340 200,000 
i nikieeihsmabicn 205,228  137,950|y Common____._- 1,034,001 1,034,001 
Marketable securs. Accts. payable and 

(at cost).....-. 141 618 ‘stieaee accrued items__ 16,619 16,410 
Accts. rec., less re Prov. for State an 

serve for doubt- local taxes____. 8,994 11,837 

ful accounts... - 89,491 92,353| Reserve for unin- 
Inventories. ..... 549 67,999] sured losses.... 90,467 95,393 
Investments_.__.. S000. ;- seegiton Capital surplus. _. oats} 260,089 
Temporary invest. 15,506 145,848 surplus... 222,618 
Prepaid insurance. 9,316 9,009 
Inv. in other cos.. ...... 1,950 
Deferred boat and 

other expenses __ 4,823 3,284 

EI ERISE 5 $1,558,154 $1,651,331] Total........_. $1,558,154 $1,651,331 





x After deducting reserve for oe of $1,330,451 in 1933 (1932, 
$1 —- y Represented by 23,785 shares of no par value.—V. 135. 
p. % 


Bayuk Cigars, Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2801. 


Beattie Sugar Co.—Amendments to Plan.— 

Amendments to the plan of reorganization having been accepted by 
———s security holders, the reorganization committee announces that 
it is now prepared to proceed with the carrying out of the plan as amended. 
More than 86% of the bonds or income certificates therefor and of the pref. 
stock outstand with the public have been deposited, and approximately 
90% of the common stock has been or will be deposited. The committee, 
urging further deposits under the plan as being in the best interests of 
holders of both bonds and stock, will continue to receive deposits until 
notice to the contrary is given. City Bank Farmers Trust Co. is depos- 
itary.—V. 135, p. 4562. 


Beech-Nut Packing Co.—Earnings.— 


For income statement for 6 months ended June 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Condensed Balance Sheet June 30. 








1933. 1932. 1933. 1932. 
Assets— $ Liabilities— s BS 
xReal est., bidgs., Common stock... 8,925,000 8,925,000 
| RSS 3,268,795 3,265,392| Pref. stk. class A. 4,500 4,500 
Mtges. & Notes & accts. pay 114,348 87 ,463 
loans on real est 71,557 80,430 | Dividend payable. 334,766 334,766 
Pats., trade-marks, Expenses & taxes. 310,636 300,029 
a es AE 615 71,170) Res. forinsur.,&c. 412,810 355,836 
Securities owned.. 1,867,895 2,402,181/ Res. for conting.. 400,000 400,000 
RTE aS: 3,319,419 3,063,420; Res. for red. of 
U. 8. Governm't & short term notes, 
municipal bonds 4,101,126 2,958,336 , | Se ee 623 2,612 
Cash for red. notes ------ 2,612| Other reserves_... 292,988 549,838 
Accts. & notes rec. 1,341,622 1,326,717| Surplus paid in_.. 1,450,700 1,450,700 
Inventories (cost). 5,591,119 6,571,974| Earned surplus... 7,946,631 7,958,567 
Due from sub. cos. 68,598 ,822 
Deferred assets... 496,255 561,258 
SOison nsw awe 20,193,002 20,369,312 ES ot ne ome 20,193,002 20,369,312 





x After depreciation of $2,798,948 in 1933 and $2,620,015 in 1932.— 
V. 136, p. 2801. 


Berghoff Brewing Corp.—Earnings.— 

The corporation for the period from Jan. 18 to June 30 reports a net 
rofit after depreciation, taxes and other charges of $346,058, equal to 
1.28 a share on 270,000 ($1 par) capital shares outstanding. 

Current assets on June 30 were $749,992, of which $575,191 was cash, 

and current liabilities were $130,740, exclusive of customers’ deposits for 
containers amounting to $199,304.—V. 136, p. 3166. 


(John F.) Betz & Son, Inc.—Stock Offered.—Lyon, 
Pruyn & Co., New York, are offering 175,000 shares of 
common stock (par $1). A circular shows: 


Transfer Agent: Continental Bank & Trust Co., New York. Registrar: 
Manufacturers Trust Co., New York. 


on ten ae nad « ( $100) ah i | Pima To Be Ousnen dies - 
cum. pref. s OP RI0W) xaos. 4 shs. ’ . 
Common stock (par $b a Se FR EE 400,000 shs. 400,000 shs. 


The common stock enjoy preemptive rights in respect of any additional 
common stock, or any securities convertible into, or warrants for, or options 
to purchase, common stock, which may hereafter be authorized and issued 
entirely for cash. 

Company.—Has been recently chartered in Fonmegives®> to acquire the 
brewery *~'y: which were o ted prior to prohibition under the name 
of John F. Betz & Son, Ltd. Pre original brewery was founded in Phila- 
delphia in 1868 by John F. Betz and the business has been under the con- 
tinuous management of the Betz family. The brewery operated for some 
time after prohibition went into effect but operations were discontinued 
as near beer proved unprofitable. 

Prior to prohibition there was a bond issue on the property of $1,250,000 
held b Reliway Trust & Shares, an English trust. After prohibition went 
into effect, John F. Betz & Son, Ltd., was liquidated and the bonds and 
other debts paid in full. The properties will be acquired by the present 
company free and clear of any liens and encumbrances, e:cepting a Pennsyl- 
vania ground rent of $940 per annum which dates back to 1847 

The Betz Brewery was one of the so-called Big Six in Philadelphia, only 
one of which is now operating. Prior to prohibition there were 36 breweries 
operating in Philadelphia County. At the present time there are eight 
breweries operating. 

Control.—The new corporation is controlled by the Betz family. No 
stock is being sold by them in connection with this offering. It is calcu- 
lated that the amount of financing involved n connection with this offering 
will be sufficient for the necessary re-conditioning and working capital. 


Beverages, Inc.—Initial Dividend.— 
The directors have declared an initial dividend of 5 cents per share on the 
copes —. par $2, paryable Aug. 1 to holders of record July 17.—V. 
, Dp. 2 


B. J. Aircraft Corp. of Baltimore.— Merger.— 
See North American Aviation, Inc., below.—V. 131, p. 275. 


Blue Ridge Corp.—Regular Preference Dividend.— 

The directors on July 20 declared the 16th regular quarterly dividend on 
the optional $3 conv. preference stock, series of 1929, payable Sept. 1 to 
holders of record Aug. 5, at the rate of 1-32nd of a share of common stovk 
for each share of preference or, at the eso of holders, at the rate of 75 
Gnte per mene in cash. A similar distribution was made on June 1 last.— 

e é, DP. 


Bohn Refrigerator Co., St. Paul.—Receivership.— 

Isaac Summerfield has been named receiver by Judge J. K. Joyce in 
Federal Court at St. Paul in action taken on petition of creditors. Assets 
of the company, according to the Committee of Creditors, were placed at 
$560,000 and liabilities in excess of $826,000.—V. 135, p. 990. 


Booth Fisheries Co.—Sold for $1,171,000.— 

Millar Brainard of Boston, acting as cha n of a reorganization com- 
mittee on July 15 purchased the assets and property of the company for 
$1,171,000. The purchase was made at bankruptcy sale authorized by 
the U. 8. District Court for Delaware, the price representing paym~ut of 
$821,000 and assumption of $350,000 in liabilities. 

Mr. Brainard said the business would be continued by the Booth Fisheries 
Ooxp.. chartered in Wilmington, Del., July 14. 

The sale marks the successful consummation of reorganization plans 
dating back to last November, when a trustee in 
peneed.. Out of this reorganization oge the newly financed Booth 

isheries Corp. (see plan in V. 136, P- 2977). This new organization will 
e@arry On the marketing of fish and fish products of every kind, and operate 
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fishing site locations, a large fleet of vessels, canneries and storage plants 
in the United States and also in Canada. ergy Be 
The properties sold represent assets remaining after the disposal of certain 
assets deemed not necessary to continuing the business. Its canneries 
in Alaska have been leased and the salmon end of the business also has 
been leased to the Pacific American Fisheries, Inc. A drastic capital 
readjustment permits substantial sa in overhead and fixed charges. 
Unprofitable branches have been cl and there will be also economies 
through usted salaries and hen pe scales, all of which assures Booth of 


again g a dominating position in the seafood and fishing industry. 
—V. 136, p. 4272. - 


Booth Fisheries Corp.—Succeeds Old Company.— 

See Booth Fisheries Co. above. 

Robert P. Fletcher Jr., has been elected President of the corporation. 
Ivor Wagner, Vice-Pres. & .: J. H. Keilty, Sec.; F. R. Matlack, Asst. 
Sec., J. C. Nicholas, Asst. Treas. 

An executive committee also has been elected, consisti of Millar 
Brainard, Boston; Benjamin V. Becker, Chicago and Robert P. Fletcher Jr. 

The board of directors includes the President and Vice-President, members 
of the executive committee and Chester A. Cook, J. Sanford Otis, Louis R. 


er and Walter L. Vincent of Chicago, and Edward J. Quintal of 
New York.—V. 136, p. 4272. : 


Brandon Corp., Greenville, S. C.—Pays Accrued Div.— 
The directors recently declared a dividend of 34% on tne 7%cum. 


ref. stock, par $100, payable July 1. This reduces accumulations on this 
acne to $17.50 per share.—V. 135, p. 2835. 


(C.) Brewer & Co., Ltd., Honolulu.—£ztra Dividend.— 
The directors have declared an extra dividend of $1 Lat share on the 
outstanding $8 ,000 ,000 common stock, par $100. payable July 25 to holders 
A a July 20. An extra distribution of $2 per share was made on Dec. 


The company is also paying monthly dividends of 75c. pe: share on the 
stock.—V. 137, p. 493. 


British Match Corp., Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York American depositary 
receipts for ordinary registered shares (par £1) .— 


Bullock’s, Inc.—To Purchase Preferred at Market.— 

The stockholders on July 19 approved a change in the certificate of 
incorporation which will permit the company to use its sinking fund moneys 
to buy its pref. stock on the market at less than the call price. 

President John J. Bullock, in a recent letter to the stockholders, stated: 

“When the 7% cum. pref. stock was offered to the public in 1927 the 
original company had completed 20 years of ever-increasing sales and the 

ad increased along with the sales, justified the belief that 
-, Was warranted to call by lot in annual instalments all 
re! its al stock at $110 per share, and it so provided in the certificate of 


ae on. 

““Without in any way relieving Bullock’s, Inc., of its obligation to 
ultimately retire all outstanding pref. stock at $110 per share, it is pro 

that the certificate of incorporation be so amended as to permit Bullock's, 
Inc., to take advantage of the opportunity from time to time to use the 
sinki fund moneys to buy its pref. stock on the market at less than 
the call price. 

“Instead of using $165,000 in 1933 to call 1,500 shares of stock at $110 per 
share (to the advantage of only those stockholders who are fortunate enough 
to have the stock called) the company will set aside the same amount of 
money ($165,000) and will buy in the market as many shares of pref. stock 
as can be purchased for that amount. In each succeeding year the same 
amount of money called for in the original plan will be used in the same 
way, providing, of course, that if stock is not obtainable at less than $110 

share it will be called at that price. 

“In this way it is possible that a great many more shares will be retired 

each year than under the old plan, and that all of the outstanding stock will 
be retired several years ahead of the old schedule. We want to impress 
on you that this change does not take away from you the a ops of 
having your stock called at $110 per share, for if you hold it the company 
is eae utlimately to retire it at that figure. 

“The plan should hasten the date of the retirement of your stock and, 
it is believed, will create a better and more stable market price for the 
stock in the meantime.’’—V. 136, p. 4464. 


Bulolo Gold Dredging, Ltd.—Dividend, &c.— 

A dividend of about 50 cents per share will be paid on the stock of this 
company before the end of the present year, it was stated on June 26 by 
Charles A. Banks, managing director. e added that subsequent dividends 
would be increased and that the amount of such increase would depend 
upon the results of operations. 

The company has two dredges now operating at its property in New 
Guinea, Mr. Banks said, and a third and fourth will be at in operation 
within the next 12 months—the third a scheduled for Oct. 1 and the 
—" dredge for eight months later. (Montreal ‘“Gazette.”")—V. 137, 
Dp. ’ . 


Bunker Hill & Sullivan Mining & Concentrating 
Co.—Changes in Personnel—Voting Trust Dissolved.— 

P. R. Bradley has been elected 2d Vice-President, succeeding Stanle 
A. Easton, who was recently elected President to succeed the late F. A 
Bradley. P. R. Bradley also fills the vacancy on the board caused by 
F. W. Bradley’s death. 

The trustees who comprise the voting trust which has held 201,267 
shares, or 61% of the company’s 327,000 shares of common stock, voted 
on July 12 to dissolve the trust and exchange the stock for the same number 
of vot: trust certificates now outstanding. Officials of the company say 
the dissolution of the trust has no significance other than an attempt to 
satisfy certificate holders who at one time or another have expressed dis- 
satisfaction at the disparity in market prices of the certificates as compared 
with the free stock.—V. 137, p. 494, 142. 


Burmah Oil Co., Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the Guaranty Trust Co. of New York, American depositary receipts 
for ordinary registered stock, (par £1).—V. 136, p. 4464. 


Cairo Bridge & Terminal Co.—Plan Effective.— 

The protective committee for the lst mtge. bonds announces that the 
plan of reorganization (V. 136, p. 3540) is now operative. 

The securities of the new Cairo Bridge Co., to which bondholders are 
entitled under the plan, will be available for delivery in exchange for their 
certificates of deposit on July 25, at the office of the depositary, Central 
Republic Trust Co., 208 South LaSalle Street, Chicago.—V. 136, p. 3540. 


California State-Western States Life Insurance Co. 
—Resumes Dividend.— 

A dividend of 50 cents per share for the quarter ended June 30 1933 has 
been declared, payable immediately to holders of record July 10. Action 
had been delayed on the dividend since April by State emergency restric- 
tions now removed. The last regular quarterly distribution of 75 cents 
per share was made on this issue on Jan. 16 1933.—V. 136, p. 2802. 

Capitol Breweries, Inc.—Stock Offered.—An issue of 
48,520 shares of common stock (no par value) was offered 
in June last at $5 per share by Edwards-Bihl Co., Inc., 


Chicago. Stock is offered as a speculation. A circular 
shows: 

Capitalization— Authorized. To Be Issued. 
Cees COSC GRO GONE) 84 ooo Sooo et Sus See 100,000 shs. 66,220 shs. 
Pn .—A Nevada corporation licensed under the laws of Illinois was 

arter 


eb. 5 1932, for the purpose of manufacturing and selling of beer. 
The first plant to open will be at Hartland. [ll., about Sept. 151933. The 
plant. when installation of machinery and alterations are completed, will 

ave a brewing capacity of about 75,000 barrels per year. 

Earnings.—The estimated earnings of the company for the year ending 
June 30 1934, reveal approximately $3 per barrel. 

Proceeds.—The proceeds will be used to complete the present alterations 
now water way and to install new equipment, also inventory and working 
capital. 
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Officers.—Frank C. Kramp, Pres.; Richard C. Day, Vice-Pres. & Gen. 
Manager; Thomas J. Doyle. tec. & Treas. - 
The total salaries of the officers will not exceed the sum of $15,000 per 
Zales tens pre copes tenths te tenet tach aeeene ee eae Oe ndah 
‘un 
by_the board of directors al etiuatmant s hast: sah 


Directors.—Thomas J. Doyle, Chi 


holds 1,000 shares); Richard C. 
Day, Crysial Lake (6,120 shards): h. Max Kuctintich. Loe Angeles (holds 
P4 ° 5 e ares); J. . Carroll, 

Crystal Lake (holds 4,380 shaves). gfe 


Carib Syndicate, Ltd.—Rights.— 


The company announces that an offering of rights to stockholders of rec- 
ord a 21 to subscribe to 220,020 shares of capital stock at $6 a share in 
the ratio of 38-100 shares for each share held. Warrants, which will be 
available July 24, may be exercised up to and including Aug. 11. Proceeds: 
of the sale will be utilized to provide wrking capital 

The underwriter of the eotk, according to the announcement, will pur- 
chase at $6 all stock not taken by the sharehoders, and will receive a 
commission of 50 cents a share on the entire amount of 220,020 shares. 
Of the authorized capital stock of 800,000 shares, there are now outstanding 


79,000 shares.—V. 132, p. 2203. 
Caterpillar Tractor Co.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a pr 


page. 
Balance Sheet June 30. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— BS $ 
xLand, buildings & yCapital stock... 9,411,200 9,411,200: 

equipment. -_-.- 17,542,023 18,397,540] Accts. payable & 
ORR tows ntnawe< 2,084,543 4,208,155) accruals..._._- 508,514 431,322 
Market. securities. 3,262,180 2,607,103] Federal taxes.....  -.._.. 111,312 


Notes & accts. rec. 8,919,714 9,827,063| Gold notes._____. 5 











,687,000 7,319,000 

Inventories. __ __. 8,517,607 9,098,180} Capital surplus_..13,733,577 13,733,577 

Pats., trademarks, Earned surplus_..11,510,488 13,765,377 
good-will, &c_.. 1 1 
Mise. investment. 371,973 333,361 
Deferred charges... 152,738 300,385 

, | 40,850,779 44,771,788! Total.......-. 40,850,779 44,771,788 


x After depreciation. y Represented by 1,882,240 no shares .— 
V. 136, p. 4273. wand 


Cecil Apartment Hotel (Now Known as Chase Hotel), 
St. Louis, Mo.—Bondholders’ Con mittee.— 


The protective committee for the 7% 1st mtge. bonds consists of Thomas. 
N. Dysart, Chairman; Lon O. Hocker, F. H. Kreismann, St. Louis, Mo.; 
Frederick W. Straus, Chicago, Ill.; M. A. Rosenthal, Sec., Chicago, 1 1.; 
d eary,, Ampenipan National Bank & Trust Co. of Chicago. 

enry W. Kiehl, who has been appointed receiver of the Chase Hotel, 
continues to operate the propert such capacity. The committee is: 
informed that the operations of the property continue on an unfavorable 
basis, although the property had been placed in first class physical con- 
dition by the trustee prior to the appointment of the receiver. One of 
the major causes of the decline in occupancy and revenue of the hotel 
has been the keen type of competition occasioned by the offering of similar 
facilities in the immediate vic _: 

Litigation with the owners, who are contesting the foreclosure pro- 
ceedings, continues, but it is hoped that this litigation can be succesafalty 
terminated within the next few months. 

Monthly summaries of the cash receipts and disbursements, as fur- 
nished by the receiver for the od from Noy. 1 1932 through March 31 
1933, indicate that total rece oy amounted to $157,551 and total cash 
disbursements amounted to $161,451, leaving an excess of dis ents 
over receipts amounting to $3,900. As of March 31 1933 the receiver's 
report indicated cash on hand and in the bank, being held subject to the 
order of Court, totaling $10,590. Receiver’s certificates totaling $47.894 
have been issued and of by the receiver. The entire p 
of such certificates, in addition to $12,404 derived from the operations 
of the hotel up to the time the receiver took possession, were used to dis- 
charge 1930 and 1931 delinquent taxes and accrued penalties. 1931 and 
1932 personal property taxes amounting to $2,033 are unpaid and the 
1932 real estate taxes amounting to $25,221 have become delinquent. 


Celotex Company.—Larnings.— 

For income statement for 6 months ended April 30 see ‘Earnings De- 
partment’’ on a preceding page. 

The company, which went into receivership one year ago has been 
operating at a profit since —: according to a statement July 19, by 

obart P. Young, receiver. Before the receivership became effective, the 
company operated at a loss for about a year, sustaining average losses of 
about $100,000 per month. 

Mr. Young said that the company was operating at more than average 
activity this summer, which is normally its dull season. He estimated that 
the company will show net earnings of approximately $75,000 for the third 
quarter of its fiscal year, which includes May, June and yf before pro- 
vision for depreciation and interest on its outstanding issues of $822,500 lst 
mtge. bonds and $1,600,000 6% debentures. 

une production of Celotex building, hard, insulation and refrigerator 
boards was approximately 13,500,000 feet, as against 9,000,000 feet in the 
same month last year. x vy 

‘‘With anything like a continuation of the present upturn in business, 
says Mr. Young, ‘‘the outlook for the company is very favorable. The 
building trades are participating in the current rise and railroads, an im- 
portant Celotex customer, are coming back into the market after having 
made very few purchases during the list few years. Dealers still have low 
inventories on hand, and with a decided upturn in building, must replenish 
their supply.’’-—V. 137, p. 1194. 


Centlivre Brewing Corp., Fort Wayne, Ind.—Stock 
Offered.—Paul W. Cleveland & Co., Inc., Chicago, are 
offering (at market) 200,000 shares of class A common 
stock, convertible and participating. 


Authorized ee ee 
Capitalization— rized. standing. 
coisa’ common stock ($2 par) ----------- 200,000 shs. 200,000 shs. 
Class B common stock (50c. par)-------- x420,000 shs. y220,000 shs. 


x 200.000 shares reserved for conversion of class A common stock. 
y Wholly owned by the management and their families. 

Class A common stock is preferred as to fixed cumulative dividends at. 
the rate of 25c. per share per annum, payable Q-J. After payment of 25c. 
per share on class A common stock, dividends may be paid on class B 
common stock nut exceeding 25c. share per annum. ny further divi- 
dends during any year shall at t he same rate per share on issued stock 
The issued and outstanding class A and class B common stock has full 
vot powers. Convertible, share for share, into class B common stock at 
any time or in the event of call for bag yop pr se 

Listed Listed op the Board of Trade of the City of Chicago. 


Data from Letter of Chas. J. Reuss, President of the Company. 


Business.—Business was established in 1862 by Charles L. Centlivre, in 
Fort Wayne, Ind. In 1895 business was incorporated. During the od 
of prohibition the company engaged for a time in the marufacture of near 
beer and more recently the plant has been used for the manufacture of ice 
and cold storage. 

Itis sented J. E. Siebel Sons’ Co., Brewery Engineers and Cones 
Chemists of Chicago, that the brewery will have an annual capacity 
130,000 barrels upon completion of the installation of additional equipment 
and necessary rehabilitation. 

Earnings and Sales.—Based on 130,000 barrels annually at an estimated 
net profit at $2.50 per barrel, earnings should cover dividend requirements 
on the class A common stock 6!4 times. Net earnings of only 39c. per 
barrel would be required to pay class A common stock dividends. 

Purpose.—Proceeds will be used for expansion, the installation of addi- 


tional equipment and working capital. nm completion of financing the 
comment will receive $425,000, of which $174,620 is required for rehabilita- 
tion and additional equipment. for cases, bottles, 


The balance is y- 
kegs, delivery equipment, paymene, of existing 
capital. The company will 

tions except current expenses. 


uired 
obligations and working 
ve no bank loans, mortgages, or other obliga- 
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Officers.—Louis A. 


Centlivre, Chairman; Charles J. Reuss, Pres. & 
Gen. Me. Frank Centlivre, Vice-Pres.; Carl L. Centlivre, Treas., Fort 
Wa ; John L. Reuss, Sec., K , Ind 


. ., Kokomo, Ind. 
3.—Louis A. Centlivre, Frank Centlivre, Carl L. Centlivre, Fort 
Wayne, Ind.; Paul. W. Cleveland, me ee Ill.; Charles J. Reuss, Fort 
Wayne, Ind.; John L. Reuss, Kokomo, Ind.; Harry C. Watts, Chicago, Ill. 


Pro-Forma Statement of Financial Condition as at June 23 1933. 





Assets— LAabilities— 

SMe cian bs Banna ee $91,136 | Accounts able—trade...... $5,393 
Accounts and notes receivable. - 8,423) Liability for outstandi ice 
Pt - Aetbsnwevavikens v7... Re eee 323 
Notes receiv. due after one year. 15,000] Accrued taxes payable. -----. -- 2,319 
DS i trcktin dune atew x Due to stockholders... __--.__-- 373 
Plant and equipment. ------- -- 577,475| Bonded improvement assess- 
Deferred and prepaid items_... 3,741 ments payable_.____...-..-- 918 

Net Worth— 
po EEN Se 
Class B stock.._......-------- 110,000 
Paid in surplus._......---.---- 
Surplus by appraisal.___---.--- 149,685 
WEE védibosioncdueseradon $701,955 ED os Bic ede shh ine ee $701,955 
Central States Life Insurance Co., St. Louis.— 


Merger.— 


Consolidation of the American National Assurance Co. and the Central 
States — aearanee Co., 4 £ Pe, tous. Red a Som on oan tf A 
a special board composed osep $ ompson, Superint2nden 
Insurance of the State of Missouri, and the insurance Commissioners of 
Oklahoma and Arkansas. 

The name of the Central States Life Insurance Co. will be retained under 
terms of the none. The new company will have a total of seeped 
$113,000,000 of life insurance business in force. The Central States com- 
pany had $100,000,000 of this in force before the merger. 

e consolidation contract, which was approved by the board, author- 
izes the two compani s to withhold loans to policy holders or payment 
of cash surrender values for a od of three years. The poard has authorit 
to lift, or —- this restriction at any time during the three-year period. 

Henry Buttolph, St. Louis, will be President of the new company, and 
George Graham, also of St. Louis, Vice-President.—V. 136, p. 4465. 


Century Ribbon Mills, Inc.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Balance Sheet June 30. 








Assets— 1933. 1932. LAabilities— 1933 1932. 
a Real est., bidgs., umul. 7% pref. 

mach. & equip.$1,677,798 $1,947,419 oo, EE pee $996,500 $1,044,800 
CMS hoods wip ts 354,650 362,321/|d Pref. stock reser. 149,475 —..-.-- 
Notes, accts., &c., e Common stock. - 2,000,000 2,536,814 

receivable. ____. b1,524,632 1,378,356 | Notes payable--_-_-_ ,000 350, 
Inventories ____-_. 1,072,992 1,323,152) Accounts pay.,&c. 726,818 505,691 
Other curr. assets - 7,790 7,143 | Deferred liabilities Bee. eabeos 

stock... ©84,788 1,462 | Surplus___._.._-- 652,080 607 ,697 

Deferred assets _- - Bees ee 
Deferred charges. 17,667 35,149 

WOO Bkvib wses $4,754,873 $5,045,002 Total ____._.:.$4,754,873 $5,045,002 





a After depreciation. b After reserves. c At cost, 1,221 shares held 
for retirement under redemption fund agreement. d $15 reserve on 9,965 
shares for yore pag) | and redemption value. e Represented by 100,000 
no-par shares.—V. 136, p. 4273. 


Champion Shoe Machinery Co. (& Subs.).—Earnings 
for Year Ended Dec. 31 1932.— 


Profit from operations, after deducting repairs, maintenance 
and depreciation cline aes 


igs inns A kes AI et to SS ch elcls 0scu sgn od én ud tse $120,897 
SU i a ae 58,7 
Interest and finance charges and notes payable, &c__________ 42,231 
Amortization of bond discount and expense_________________ 15,71 
Cash discounts allowed-net___________________ ee 15,7 
Accounts written off and reserved, less recoveries-net._______ _ 8,611 
Provision for the difference between instalment account receiv- 

ablve value and inventory value of machines which may be 

repossessed or returned. -________-_-_-_______________ ee 134,588 
RROOETOU RIND ook oa oi ween cunt ninenenecdbwesce 7393 

EERE SOT SE PR CE IRI REE MS Sate IT $154,380 
—V. 134, p. 511. 


Chanslor & Lyon Stores, Inc.—Earnings for Year 
Ended Dec. 31 1932.— 


$2,828,132 
254,567 








Assets— 1932. 193i. Liabilities— 1932. 1931. 
PRE oP $73,738 $48,996 | Notes payable. ___ Bical 195,000 
Short term bonds. 41,618 64,635 | Accounts payable. $195,860 172,996 
Notes & accts. rec. 346,284 624,347 | Initial surplus.... ______ 213,916 
Due from officers & Capital surplus___ 95,875 1,100,000 
employees -__-___ eee Seheke x Capital stock... 903,556  _____- 
Due from others. ena ane eee 
Fixed assets ______ 111,054 118,649 
Miscell. investm __ oO ae ee 
Deferred charges _ _ 18,184 30,581 
Inventories _____- 561,028 794,704 
SWE ocbess $1,195,292 $1,681,912 TOE. scccowes $1,195,292 $1,681,912 





x Represented by 13,523 shares of class A stock and 50,000 shares of 
class B stock both of no par value in 1932 (1931, 23.137 shares of class A 


ray a 50,000 shares of class B stock both of no par value).—V. 130, 


Checker Cab Mfg. Corp.—New Directors.— 


C. A. Weymouth and Harry 2. Barrand have been elected directors. 
The certificate of incorporation was amended to allow for a reduction in the 
number cf directors from 11 to 7.—V. 136, p. 3726. 


Cherry-Burrell Corp.—Resumes Dividend.— 

The directors have declared a dividend of $1.75 per share on the 7% cum. 
conv. pref. stock, par $100, payable Aug. 1 to holders of record July 25, 
Thon bi ag ote omens. ace on On which had been deferred. 

er vide Y 

issue on Feb Ay y nd of $1.75 per share was made on this 
or the eight months ended June 30 1933, the company had consolidated 
net profits of $121,842 after depreciation, interest, Tovineacs adjustment 
and Federal tax provision, according to President W. L. Cherry. This 
- be pr Pad omy a _ ee oy my requirements on 400 
A van Square Trust pref. stock to $5. ‘ 

shares of 7% Cherry-Burrell pref. stock. ee ee 

Whether or not pref. dividends will be continued in their regular order 
espende largely on how well sustained business remains, Mr. Cherry in- 

Mr. Cherry said that charter provisions of the co ny do it 
janes pcr ag 4 pot ay which, - ~~ present rm is RA ag ho: 

will report larger profits for the second and thir 
of the fiscal year ending Oct. 31, said Mr. Cherry. " sg es 

Sales and fits of the company staged a substantial recovery in the 
second and third periods of the current fiscal term, bringing consolidated 
ym y vad me nine months ended July 31 to approximately $162,000, 

5 said. 

This is equal to more than 36 cents a share on 135,255 common shares 
after Fe eee nents of Ag 483 meg ad geet. stock for three quar- 
ters. s' r per ry e preceding fisca - 
Solidated net loss of $9,807. ” - ee ee 
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May sales were 3.5% over the correspond 1932 month; June sales 
22% and July sales are estimated at 26% above 1932. “There is a normal 
seasonal increase at this time of the year,"’ Mr. Cherry pointed out, — 
the gains established in the third quarter of this year are well over seasona 


sae, ons.’ 

arch net was $81,762 compared with $21,345 in March 1932; April 
inst : inst 529; June, $103 674 

was $49,999 agai $69,821; May, $55,941 again $27.5 &; Jane. $18 


against $40, and July is estimated at 000, com con- 
solidated net loss of $8,895 in the 1932 month. 

fing SISQS EE, Compared with $1 GS6648, reported "a year” gu 

tin 393,124, com ,036, . 
Starketabie securities and net receiva were slightly less, totaling $22,127 


and $1,745,039, respectively, against $127.695 and $1,793,879. Inventory 

totaled $1,653,159, compared with $1,942,553. 

$370. oy ti of 13 to The Salers ig Pe Fi 900 Wy G current aasete 
574, a ratio ‘ com: 900, 

and $397,561 current liabilities at the close of June 1932, a ratio slightly 

in excess of 12 to 1.—V. 136, p. 2980. 


Chevrolet Motor Co.—Output Up.— 
g~y y arent ts eee the aes single 
output for the correspo: mon year and was 
or at + ees in | oe renee. re to W. 8S. Knudsen, President 
a eneral Manager evro) oO o. 

With a total output of 81,573 units, June compares with 36,142 units 
in June last year, and 68,538 units in ay this year, previously the best 
month since June 1931, Mr. Knudsen said. June uction ex 
May is unusual in his company’s experience, Mr. udsen added, since 
either April or May are normally peak months of the pepe year. 

The company’s output from Jan. 1 to July 15 was 394,005 units, or more 
than were in the entire year 1932, it was announced on July 18. 

Output for the first six months of this year was 358,741 units, or only 
35,264 less than in the 12 months of 1932. 

The production schedule for July is more than 2% times as large as in 
the same month of last year and calls for the largest July output since 
1929.—-V. 136, p. 4273. 


Chicago Flexible Shaft Co.— Earnings .— 


Income Account Year Ended Dec. 31 1932. 


Profit and income from ordinary operations of parent company, 
after deducting all charges and expenses excepting depreciation 
and Wodsenl Saees GEE. oes ae oh Soc oon oe bee caconsecese 6247 58 





Provision for depreciation. _.._........_..__..-.----------- 56,193 
Provision for U. 8S. income tax_._.._.....__...-..---------- 36,327 
Deas 1 8 2s Si pS adn bh adbbe dino dive $154,713 
Previews SUINDMB i. 5 cks 665 BURSA Ee bk Sc Bde wisn nadced 990,516 
Wotel NGG isos oo 5 os eb hs bec a dcdciewnséiawa $1,145,229 
Loss of foreign subsidiary companies_-_-______--------------- 41,214 
Total surplus at Dec. 31 1932____-_-...----------------- $1,104,015 
Balance Sheet Dec. 31 1932. 
Asselts— Liabilities — 
OI cbs > atin ticker ins live ab i ee $74,710] Accounts payable- --- ----- -- $156,248 
eo er 45,452] Miscellaneous accrued liabil’s- 71,400 
Accounts receivable__--__---- 359,455 | Reserve for U. 8. income tax-- 38,000 
RUD ONION 5 oc iia cect bn 396,649 | Capital stock___.-..-------- 899,410 
Cash value of life ins. policies _ - PSE og 6 oa oo corn svccuscs 1,104,015 
Tax anticipation warrants - -- : 
Due from Cooper-Stewart En- 
gineering Co., Ltd____-_--- 110,048 
Inv. & amounts due from 
wholly owned foreign subs._. 479,730 
Land, bldgs., mach’'y &equip. 716,708 
Deferred charges----...-..-.-- J 
NON. 6 inttibanaddnwetl $2,2960,0731 Total......-.--.-- ss cabecaeieilici a $2,269,073 





—V. 133, p. 4335. 
Chicago Yellow Cab Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘*Earn- 
ings Department”’ on a preceding page.—V. 137, p. 318 
City Auto Stamping Co.—L£arnings.— 
Income Account Year Ended Dec. 31 1932. 


Gross profit from sales, before deducting depreciation - - - - - - - - - - $154,087 
Commercial & selling expenses_-_-_--_-----.----------------- 114,2 
Ps Gis WE ne oa, chem ndca cca ewien esas enr anon $39.539 
Revenue from scrap, interest, etc____----------------------- 26,3 
Total profit before deducting depreciation _- - - ------------- 906.183 
TOGO ANION MORNE yo ee riktc wt cee man ecngersensapeen 164, 
Loss transferred to surplus. -.---------------------------- $98,247 


Previews GUrOOUR. oko ok ois kg Lenn bombs ~ cen dasdss<e 280,253 


Contingent reserve restored to surplus----------------------- 188.751 
Adjustment of prior years’ cauanive depreciation __ ~~ -------~-- 10,569 
To restore U. 8. Treasury certificates to cost from market value 
On 2566. Bi USO E ss ck Ra oe heist kg wake wpe 25,297 
hee. elim acbooaeascwahwcsuataendeee $106.633 
Additional 1930 Federal income tax_------------------------- ae 
Dividend paid (5 cents a share) -----.----------------------- 18, 
Belance—Dee. 32 1063-4 2 nk sce oes oe ose ee = +e $387 387 
Conso idated Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
Co ak icntinuaemaeeaae $142,070} Accounts payable—purchase 
U. 8. Treasury bonds & acerd. & other creditors - - -------- $65,541 
OG... cakkosawnd bas ae 254,413] Accrued items payable—pay- 
Cash surr. val. (life insurance) - 43,311 ee eae 13,549 
Accounts receivable-- --- ---- 167,201 | Customers’ deposit on die order 6,000 
TVOOONIE. . . . nce caciee nee 49,640 | Reserve for dividends on stock 117 
Sundry claims & items receiv.. 493,615] Res. for losses, conting., &e.-_- : 12,800 
Deferred charges to operations 70,909 | Capital stock. --..---------- 3.57728 
‘Land, buildings, machinery, NES kis petewnpsoseuss 387, 
equipment, &c______------ 1,441,481 
Ti sc aan n cnn $2,662,640! Total.....-.-------------- $2,662,640 





Notes.—On Sept. 2 1931, the Superintendent of Banks of the State of 
Ohio filed suits . inst the company, on behalf of the Security-Home Trust 
Co., to recover the sum of $100,000, which it is all was illegally with- 
drawn from d it accounts of the company. On Feb. 15 1932, the Trial 
Court rendered jedqunents in favor of the plaintiff for the sum of $360,000, 
the amount of the withdrawals less dividends paid to creditors. These 
judgments were later affirmed by the Court of Appeals. At Dec. 31 1932, 
this litigation was pending in the Supreme Court on motions to review the 
Jower court decisions. ° ah ten ~~ 7 mate in the above balnace 
sheet for any liability that may result from these i 

The net vorth os chown. above is subject to a reduction for a reserve to 
cover losses that will be realized upon the final settlement of the afore- 
mentioned suit and upon the liquidation of claims and other items due the 


com ‘ 
x Trovesented by 375,000 shares no par value.—V. 136, D. 4465. 


City Ice & Fuel Co.—To Erect Brewery.— 


In line with its decision to enter the field of beer manufacture, this com- 

ny, operating in 26 States and Canada, will erect a brewery in Miami. 

la., at a cost of about $400.000 and with an annual capacity of 100,000 
barrels.—V. 137, p. 495, 193. 


City of New York Insurance Co.—Larger Dividend.— 

The directors have declared a dividend of $5 per share on the capital 
stock, payable Aug. 1 to holders of record July 15. A distribution of $2.50 
per share was made on Feb. 1 1933, while on Jan. 20 and A 15 1932 
quarterly dividends of $4 per share were paid.—V. 136, p. 2616. 


Cleveland & Sandusky Brewing Co.—Registrar.— 
The yy Trust Co. of New York has been sppnes New York 


—V. 135, PD. 3361 


or 800,000 shares of no par value capital stoc 








Volume 137 
(D. L.) Clark Co.—Earnings.— 




















Calendar Years— 1932 1931 
MT 2 Uh nnnuincoqeie nbieee eu ; 480 
Oumar tncduss.-22227722272227- 225222 707------ SRR TB Se a 

Cote beg, A OL ee Cr ep aan aaa ER 
Material and manufacturing costs._._...._. $1978 368 $3599 Bos 
DUR MOD oo is i eak see ben sn cule ee 372,709 447 ,664 

Net Meike in tie tating SAMA ca wide 6,539 $375,562 
he Se 2 Se ees eee ke , 
Surplus adjustments (net)..__.._._._...._.... > : “or ~ _e : met 

PD. 2052 dtbbthebhboseankas ecto a 299 
Federal income tax for prior years....___________ a 1 3 ans O95 B30 
Denne POOR. a... vn cabiens..iLandecns.. - 375,000 
Surplus by appreciation written off........___ Pe! ee ree 

NOS, CUNT 2. 2 8 3 LS os SL EELS $1,012,719 $1,252,472 

Balance Sheet Dec. 31. 

Assets— 1932 1931. Liabilities — 1932. 1931. 
Cs Ciknsi a ctieeu $147,197 $352,826) Current liabilities. $16,150 $17,125 
Cash surr. value Ist mtge. 6% gold 

life ins. policies_ 29,044 25,496 a ea 890,000 995,000 
ae oe sakaee Tan Capitalstock_.... 300,000 300,000 

nventories______ ¥ ‘ 
oe TT aba 4 293 Punks Seed se 1,012,719 1,252,472 
Investments -- __-_ 244,000 310,000 
x Land, bidg. 

equipment. ____ 1,350,245 1,463,354 
Dep.in closed bks- SER, 608 cas 
Good-will_______- 2,500 62,500 
Oraganization exp- 18,316 18,315 
Deferred charges -_ 15,200 16,670 

BUM: séntoved $2,218,869 $2,564,597 Sen cb ckses $2,218,869 $2,564,597 





x Less reserve for depreciation of $745, ° 
—~¥. 136) p 2980. Pp $745,117 in 1932 ($645,572 in 1931) 


Coca-Cola International Corp.—Zarnings.— 


For income statement for 3 and 6 month “ 
Department” on a preceding page. s ended June 30, see ‘Earnings 


Comparative Balance Sheet June 30. 








Assets— ; 1933. 1932. Liabilities— 1933. 1932. 
Pek wau ---- $24,305 $31,577 |x Class A stock ___$1,152,360 $1,202,480 
een Coca- 4198000 40a | Ae gp stock__ 4,121,080 4,181,410 
Clase A Coss Sola ’ ’ ’ ’ pp eee 24,305 31,576 
GO His ci 8EL 4 1,152,360 1,202,480 
eh os xa ow $5,297,745 $5,415,466 (SASS aes $5,297,745 $5,415,567 


x Represented by 115,236 no par shares in 1933 and 120,248 in 1932. 


y Re ted by 206,054 no par shares in 1933 and 209,205 in 1932. 


presen 
—V. 136, p. 3913. 
Coleman Lamp & Stove Co.—£arnings.— 


Income Account for Year Ended Dec. 31 1932. 
Gross profit from operations 


Selling general and administrative expenses__._._____________ 759,741 
Ee EA cS LE PEL ree 96, 
Provision for Federal and Dominion income taxes____________ J 
NY MN re and ebb SET Pee es OF LTE $55,079 
MN Ce nin cts Hers ninp cone eee ene ee 85,087 
peur pean Ger We POW Sus ooo usw cee ee chee $30,009 
Condensed Consolidated Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
ee oe $466,381] Accounts payable__________ $47 ,034 
Canadian Government bonds 17,959 | Maturities within 1 year on 
Customers notes & accts. rec. 155,885 contr. for purch. of Chicago 
I accel es cn cing ok 843,124 factory site & building____ 29,947 
Cash value of life insurance __ 41,922 | Accrued taxes, salaries, &c__ 24,263 
 , 108,890] Fed. & Dom. income taxes __ 4,805 
yLand, bidgs., mach. &equip 1,341,294] Prop. purchase obligation __- 141,152 
Deferred assets.........___ 147,677 | Reserve for contingencies __- ‘ 
Minority stkholder’s interest 
in subsidiary cos________- 34,759 
EE chen tewceo nue 2,500,000 
SP ce is tw atlanta ha os or oat 191,172 
1 ne Rae 3? ychy $3,123,133 | RR 1 AT? pahcatg $3,123,133 





x Represented by 100,000 shares of no par value. 
depreciation of $787,704.—V. 130, p. 4248. 


Colorado Fuel & Iron Co.—Larnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2980. 


Colt’s Patent Fire Arms Mfg. Co.—Earnings.— 


y After allowance for 





Years EndedJon.i— 1933. 1932. 1931. 1930. 
Net —- after deprec. $20,795 10ss856 
aa... co .795 10ss$56.971 $103,059 $688,524 
tives... ......... 193.575 293.170 393.400 397/128 
TE eennthes $172,780 %$350,141 $290,341 sur$291,396 


x Before charging reserve for contingencies amounting to $100,000. 


Comparative Balance Sheet Jan. 1. 


Assets— 1933. 1932. 





Liabilities — 1933. 1932. 
Realestate, bidgs., Capital stock ____- $5,000,000 $5,000,000 
mehry. & equip. $2,867,257 $2,938,038| Advance payment 
Inventories _ _ _ _ _ - 2,900,075 3,161,765 under contract. 342,681 336,822 
Accts. & notesrec. 364,898 522,906 | Accounts payable_ 9,873 6,246 
Cash & investm’ts. 2,142,766 1,911,592! Res.forconting... ______ 100,000 
Deferred charges _ - 15,017 17,763 | Surplus__.._____~ 2,937,460 3,108,997 
¢ | EMR SS $8,290,014 $8,552,064 Tee. i. So $8,290,014 $8,552,064 





—V. 135, p. 3696. 


Columbia Pictures Corp.— Announces Largest Production 
Budget .— 


Jack Cohn, Vice-President, on July 4 announced the most elaborate 

ogram ever undertaken by the company, for the season 1933-34, which 
will be brought to the screen with an additional outlay of capital, increasing 
by far any production budget appropriated by this organization in the past. 

With the corporation ending the most successful year in its history, 
with its strong financial position and with greater production and distribution 
facilities at its command than ever before, including its new international 
organization, the company offers for the coming year an impressive line 
up of 48 feature length productions; 36 to be known as ‘*The March Forward 
Group” and 12 as Action Western Melodram?s, suvvlemented by a diver- 
sified program of 130 short subjects. consisting of seven single-reel series 
and 26 two-reel features. the corporation announced.—V. 136, p. 3913. 


Commonwealth Investment Co.—Organized.— 

The company, a. new general management investment trust, has been 
organized under the sponsorship of the North American Investment Corp. 
Company's office, 2501 Russ Building, San Francisco, Calif. 

A circular affords the following: 

Company .—Incorp. in Delaware. Organized to combine the funds of 
many investors into one medium so that the advantages of broad diversi- 
fication and management not ordinarily available to the average investor 
may accrue to the benefit of each participant. The aim of the company 
is solely the safe and fitable investment of its funds. 

Investment Policy. ompany has been organized to bring to the in- 
vestor, at a moderate price, a carefully su ised investment in a diversi- 
fied group of bonds and stocks. Company has full powers and discretion 
to invest in bonds, preferred stocks, common stocks and other securities. 
Funds may be invested in United States Government securities, and by 
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di t at interest, so that the principal may be protected at times when 
rs ma Participation in tion securities is not deemed advisable. From 
© to time it will be the policy of the company to transfer invested funds 
in m one ay to another whenever it is —. the change will result 
seerennee, dividends or interest, greater poss ty of appreciation of 
we , or the enhancement of the quality of the investment. At all times 
the policy of the company to have its funds well diversified and to 
— ane h such careful selection a return to the holders consistent 
fag? at an py ms oe toed th poh. Ne: “ ann a excep 
n the es of one com ‘ 
ongy seruriie imued By the United States of America. Onn on 
—s. aldo eman, 3 . Crothers, John L. 
Davis, Louis W. J Jr., Arthur H. Markwart, William Wallace Mein. 
_ Supervision.— The active handling of the company's funds is in charge 
of a staff maintained since 1925 by North American Investment ai, 
whose only function has been that of investment management. e 
North American Investment Corp. provides all investment, ad > 
— and statistical services and facilities of a like nature for a quarterly 
ee not to exceed % of 1% of the liquidating value of all issued and out- 


standing 4 

Capitalization.—Authorized capital consists of 1,500,000 shares (par $1) 
each, all of one class and all having equal voting rights.’ The shares aay be 
issued from time to time at ces to net the company not less than the 
liquidating value thereof. All sums received by the company in excess 
of the par value will be allocated to surplus. The power to borrow money 
is limited to 25% of all the assets of the oenpeny 

Custodian .—Bankers Trust Co. of New York, and the Bank of California 
1 Me SE San Francisco. 

pe eengag eae active market is maintained by the company in its 
Own shares. pon request of any shareholder the company purchases its 
a for cash at the liquidating value of such shares, but only out of 

ce.—The present ne price of the capital stock is based on the cur- 

rent as value of all the assets of the company, plus a 7% premium 
thereof, and is adjusted daily in accordance with changes in the market 
price of the securities owned. 


Columbia River Longview Bridge Co.—Earnings.— 
Years Ended March 31— 1933. 193 








2. 

Operas Teves. iu fois S05 ea. Soe el $49,545 $75,954 
Oo Es aka. 5 ko Ke HK nae 4 Re Baris E dbo 49,238 8,42) 

on-operating expenses. -_--___.______-____._- 1,163 13,730 
RP aie an os oo pi eh a ~~ sc nababk ines « 87,213 87,316 
Interest & amortization of deferred interest____-_- 388,739 389,894 

Beeeaue tae peers... Ske... . Ld $476,808 $473 ,405 
—V.136, p. 2980. 

Balance Sheet March 31 1933. 

Assets— Liabilities— 
Capital assets. ............- $5,277,327 | Bonded indebtedness - _ - - ___ ,600,000 
CG = bt bancne namin oe ue 16,762 | Deferred notes & int. payable 774,094 
Accounts receivable - - - -_ _ -- 113] Interest payable -_-_.__.--- 183,963 
Deposit with fiscal agent for Provision for property taxes _ 49,794 

redemp. of lst mtge. bonds 1,170| Accounts payable - _______-- 713 
Organization expenses - - - ___ 64,214) Common stock. __.-...-.--- 250,000 
Deferred charges --_-----.---- 345,092|7% prior preferred stock - - - - 200,000 
SED ip Sakbtinc anh ost Abie e 1,353,885|7% preferred stock _-__._---- 1,000,000 

I a ph aia sb aids wie tales $7,068,664) Total... . 0 ..2.200-ccue $7 .058 564 
—V. 136, p. 2980. 


' Congoleum-Nairn Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page. 

A.W. Hawkes, President, says in part: 

Cash and U.S. Government and short-term State, county and municipal 
securities on June 30 1933, amounted to $10,840,579. Investments in 
other securities amounted to $745,788. The total market value of all 
securities owned on June 30 1933, was in excess of the values carried in the 
balance sheet. 

On Dec. 31 1932, directors decided to write down the item of goodwill, 
trade-marks, patents, processes, &c., to $1, thereby eliminating $1,000,- 
863 from the asset side of the statement. Concurrently, directors set 
aside $3,000,000 from surplus into a contingent reserve fund due to the 
uncertainties of the general business outlook. One of the principal things 
the management in mind was the possible excess plant capacity, coupled 
with a study being made by the management with reference to the con- 
solidation of plants in line with efficiency of operation. It is too early 
to say what relationship —_—- plant capacity will bear to sustained 
demand in this country and our industry, but we have had many favorable 
comments and letters from stockholders regarding the wisdom of making 
this provision at the time it was made. he book value of the common 
stock now, after these substantial, conservative provisions, amounts to 
$20 per share of common stock outstanding in the hands of the public on 
June 30 1933, of which $12.44 per share is net current assets and invest- 
ments, after deduction of all current liabilities, bonds and preferred stock 
at par. The total current assets of the Lag aw as of June 30 1933, 
amounted to $16,363,951 as against current liabilities of $458,894, or a 
ratio of 35 to 1. 

is company has consistently maintained its policy of investing funds 
only in U. 8. Government and short-term State, county and municipal 
bonds, all approved as investments for savings banks, and also in its own 
securities. Since the inauguration of this policy, the company has acquired 
in the open market 466,675 common shares which is 28.4% of the then 
outstanding 1,641,026 common shares. On July 10 1931, 251,026 common 
shares were retired and canceled, reducing the issued stock to 1,390,000 
common shares. The average cost of the stock reacquired and canceled was 
$11.27 per share, and the average cost of the 215,649 shares now carried 
as treasury stock is $9.32 per sahre, both including brokerage. These sub- 
stantial purchases of this company’s common stock in the open market 
at less than its current assets value were made hecause, in the opinion of 
the management. the company’s funds could not have been more 
advantageously in the interest of all the stockholders. 

The unsettled business and economic conditions existing in the United 
States and throughout the world during the first three months of 1933, 
were probably as difficult as those encountered during any similar peri 
in the history of our country. For this reason, the management believes 
it is too early to pass a definite opinion upon the changes which have taken 
place in the last 90 days, or to attempt to make any predictions regarding 
the future other than to state this company is in excellent position to show 
substantial improvement in earnings with an increased volume of business. 


Consolidated Palance Sheet June 30. 





1933. 1932. 1933. =: 
Assets— $ s$ Liabtlities— $ 
a Land, bidgs. & lst pf.7% com.stk. 1,039,600 1,107,700 
equipment... _ 12,610,047 12,690,348 | b Common stock - . 11,650,620 11 ,650,620 
Cee 5 fe aawanse 2,742,106 3,185,403] Accts. payable & 
Notes & accts. rec. 2,806,454 1,843,871] accruedchrgs... 355,894 392,526 
Inventories - - - - - - 2,595,498 4,662,877| Funded debt-.---. 995,500 1,036,200 
Sundry debtors - - - 121,419 189,827 | Federal taxes - - - - - 103,000 159,896 
U. 8.Govt.& mun. Reserves ._-.-...-- 3,918,317 1,029,820 
securities . . - - - - 8,098,473 6,542,620] Surp.(merged cos.): 
x Treas .stock(cost) 2,009,741 1,462,649 Created by value 
Investments - - - - - 745,788 742,783 of good-will & 
Constr. in progress 62,932 340,032 trade-marks.. ------ 1,000,000 
Good-will & trade Approp’dsurp....__ _----- 423,300 
marks. -..-- Lids. 1 1,000,864] Earned surplus. __13,832,851 16,001,449 
Deferred debits - - - 103,321 140,232 
Total_._._....31,895,782 32,801,511 | Ei algnclly 31,895,782 32,801,511 





x 215,649 shares in 1933 and 156,249 shares in 1932. a Real estate, 
buildings, machinery and equipment, .utomobiles and auto trucks, furni- 
ture and fixtures, less reserve for depreciation. b 1,390,000 shares of no 
par value (and includes treasury shares).—V. 136, p. 1380. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 


Production— 2d Quar. ist . 2d Quar.—6 Mos.End.June 30 

reriod— 1933. 1933. 932. 1933. 1932. 
Lead (tons) - Soe 31,510 28,726 30,929 60,226 62,7 
7iet (000)... «0n- 14,996 14,758 17,118 29,754 34,249 
Copper (tons) - 4 te 166 ES 383 


Gold (ounces) - --- - ~~ 
Silver (ounces) - _ -- 
—V. 136, p. 4465. 


” 3,323 6.629 8.861 9.962 15,604 
1,149,000 1,601,000 1,449,815 2,750,000 2,951,815 
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Consolidated Chemical Industries, Inc.—Zarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 2980 


Consolidated Co rmines Corp.—L£arnings.— 
on ppe Pp a H ing 























Years— 1932. 931. 1930. 
pper produced (Ibs.)............. 7,685,620 15,075,605 32,612,203 
produced (ozs.) @ $20__------ 1,498 8.129'851 13,917.59 
Silver produced (ozs.)_._.....-._.. 3,411 18,410.87 32,157.12 
_..  eitenagaas $471:721 $1,055.292 $4,294,982 
Ce SO ne wéina nae o bkpe da ccows 29,975 162,597 278,3£2 
GVEE TOU bidndccweniconsensca 1,019 5,245 12,337 
Total operating revenue_______._- $502,715 $1,223,135 $4,585,672 
Mining, including development charge 132,265 802,761 1,710,361 
i a 68,918 518,525 1,248,299 
Se ede seonascdadte 44,114 384,544 800 ,544 
Income from operations._..._.-.-- $257 ,418 loss$482 696 $826 ,467 
Miscellaneous income (net).......-- 1,937 10,250 15,636 
to eae ers $259,355 def$472,445 $842,104 
Piviiinswtplegesssonaue 100,134 133 ,038 130,770 
ee GD vend ctobeatddcesane 133,544 298 79 
Net inc, without chge. for deplet__ $25,677 loss$605,782 $683 ,540 
Balance Sheet Dec. 31. 

1932. 1931. 1932. 1931 

Assets— Ss 3 Thabilittes— & 3 
xProp. & equipm’t 7,233,320 7,327,937 | Capital stock.._.- 7,121,799 7,118,289 
Def'd developm’t. 5,650,305 5,431,239|*Vendors........ --..-. 29,688 
Investments _...- 2,260 138,443 | Current Mabilities. 355,104 514,644 
nt assets.... 660,309 1,380,843) Reserves.....-.-- es: :). dene 

Deferred accounts -..... 156,427 | Deferred Habilities -..... 9, 
Pe oan eadwoe v ,049 6,762,840 
TOO pesiiscvsne 13,546,193 14,434,888 DOU s iin Bhi 13,546,193 14,434,888 


* Stock to be issued gt ge tape x After ded $1,103,758 
in 1932 ($1,003,624 in 1931) reserve for depreciation.—-V. 136, p. 3169. 


Construction Materials Corp.—Zarnings.— 
932. 1931 








Calendar Years— 1 1930. 1929. 
Gross profit.........-.- $306,218 $952,543 $1,102,468 1,660,446 
eciation & depletion 160,914 166,447 135,403 126,275 
Sel & other expenses _ 319,428 360,936 501,950 452,326 
Other deductions___-_-_ ee, i ce ee ee 
Federal tax provision... __---.- x250,.782 50,261 120,000 
Net profit for year _ - _loss$449,149 $174,377 $414,854 $961,845 
surplus. -____-_- 1,622,926 1,693,321 2,060,161 1,246,356 
Bg EI a ee) ae ores : 
Appreciation on vessel_,- ----.. ------ wea oe 
Total surplus_______~ $1,173,777 $1,867,698 $2,635,594 $2,507,828 
Dividends paid and accrued ______ 153,1 262,505 226, 
Reorganization expense. _-_....  _LLLLL K 71,623 
Prov. for contingencies _ _ SO fo sae aws”' “gubees : 
Invest. incom. stk., &c., 
of Moulding Brownell 
i OP eee \eniuse.  aitetbe: tl Cy sos. 
Customers & sundry 
SCCOUNTB...  -2- ~~~ 2 fNRIRGATS 9a aa nla yet PR aa 
Adjust. of vesselapprec- ___--. PR oo oe ne ia, 
Adjust.oflandacct.apprec -.---. LL. 2 spn aewe 
Charges incidental to new 
ne neekdahw, ():coneeed 18,529 ee. 
ee mana - sae am ance Al 1 eel 





Surplus Dec. 31____-_- 
Earns. per share on 185,- 
shares common 


$777,777 $1,622,926 $1,693,321 $2,060,161 











stock (no par)___.__- Nil Nil $0.82 $3.98 
x Includes other charges and interest accrued 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— bs $ TAabilittes— $ $ 
on $46,632 208,224| Accounts payable. 302,529 330,750 
Due from City of Notes payable.... 628,73 505,000 
0, Com- Accrued liabilities. 147,374 132,685 
missioners of Lin- 2-year 6% notes... 1,500, 1,500,000 
coin Park, &e.. 864,542 }#£...... lst mtge. 
Accts.& notesrec. 202,651 1,145,738} equipment 6s_.. 1,650,000 1,650,000 
Inventories - - - . . - 308,884 278 ,633 | lst mtge. 6% 
Cash val. of insur 44,146 38,685 SOs cas ants ES. anidtinw 
Note receiv. (sec.) 526,695 526,695 | Ist mtge.6% bonds SAL ie paces 
Invest. in Mould- 2d mtge.6% notes. 175,000 -....-. 
ing-BrownellCorp 130,125 441,393 | Real est. mtges.6% <li tal 
Miscell. non-curr. Purchase money 
accts. receivable -_ ___.. 307,400; mtges.on vessels, 
Sand &graveldeps 779,538 790,331 due serially to’41 - _.__- 426,800 
Vessels. ........- 3,470,306 3,491,606 | Res. for conting___ 35,000 150,000 
Land, buildings, Preference stock.. 3,375,000 3,375,000 
mach., &c.. ~~. 3,303,471 2,883,687|xCommonstock.. 925,000 925, 
Cash & notes res. ee ia an 777,777 1,622,926 
for completion of 
Ferrysburg plant 30,311 408 ,090 
Good-will_....... 1 1 
Deferred charges- 49,308 97,677 
intake 9,756,611 10,618,161 , | Ae 9,756,611 10,618,161 
x Represented by 185,000 shares no par value.—V. 135, p. 4563. 
Consumers Brewing Co., Warwick, R. 1I.—Stock 


Offered.—Goddard & Co., Inc., New York, will market a 
new issue of 59,000 shares of $1 par common stock at $7.50 
@ share ‘“‘as a speculation.” 
The company is headed by Paul Castiglioni as President, who in a 
proceeds 


letter to the bankers describing the com: says the from the 
sale of this stock will be used for additions. t ienprovemamis and 


to provide working capital and for gen corporate ooo 
eral es . e reports 
that upon completion of the sale of the shares now offered the capitalization 


pod one < panel ft par common shares = A 
will , and onal" aheot to amortized over five years, 
totaling $65,000. Some additional ,000 shares of the stock be 
under option to the management to purchase at any time or from time to 
time, prior to Aug. 1 1935, from the company at $7.50 share. 
€ company was inceeporated in Rhode Island in November 1932 and 
acquired a property in Warwick, near Providence. The old Consumers 
seeming Co. operated a brewery successfully for about 12 years 


or to 
h Amendment, which property with the advent of bition 


was sold for other purposes. It was h 
last five years of ite operation. as headed by Mr. Castiglioni during the 


The Warwick property has been equipped 
as a brewery and it is anticipated will be in min al production a or 
Lager produced, under the 


about Aug. De beer, 
trade name “Consumers,” which was widel 
mht the p eeaae ak prior to prohibition. y known in New England 


authorized, of ch 119,000 


At the present time the brewery is equipped for an annual production 
of about 200.000 barrels of malt beverages. With 
the capacity will be about 500,000 barrels. 7 ee —. 


Continental Baking Corp.—Earnings.— 

or income statement for 11 and 2: 

; 2. pre cing 4 6 weeks ended July 1 see ‘‘Earnings 
‘urrent assets as of July 1 1933. including $4,760,736 cash and govern- 

ment securities, amounted to $7,240,515 and current liabilities wee $1.- 

td ag This ta ey — —_ and Corres securities of $5,727,479, 

curren ‘ ‘ and ¢c 

+5 ee 19 hee AF urren ties of $1,800,805 on June 
Continental Can Co., Inc.—Earnings.— 


For income statement for 12 months ended J “Earnin 
partment”’ on a preceding page. ee re ee — 


Financial Chronicle 


July 22 1933 


President Huffman states: ‘‘The upward trend in share earnings since 
the 12-month earnings report at this same time last year is decidedly 
encoyraging. The increase in earnings from $2.84 per share reported for the 
12 months ending March 31 1933, to $3.13 a share shown for similar period 
ending June 30 1933, reflects the recent improvement in both hour packers 
and general can division.’’—V. 137, p. 495. 


Copeland Products, Inc. (& Subs.).—Farnings.— 
Period End. Oct.31— 12 Mos. 32. 12 Mos. ’31. 12 Mos. '30. 10 Mos. '29. 











Wat CAMS... .. cities tidosa® $3,582,879 $4,991,243 .209,189 $3,044,394 
Cost of goods sold __---- 2,458,245 3,149,900 2,756,445 2,009,715 
Selling, general & admin- 

cnalncoring.. corvien i 

n ng, ce 
urchasing expenses... 1,338,353 1,300,999 1,196,593 718,071 
Other deductions (net) - - 475,776 180,935 149,112 107 ,602 
Federal income tax... . WEA 00) weatued <<)! ele 

Net profit---.-.._-.--- loss$693 ,870 $314,411 $107 ,039 $209,007 
Earns. per sh. on 51,991 

shs. com. stk. (no par) Nil $6.04 $2.05 $4.02 

Condensed Consolidated Balance Sheet Oct. 31. 

Assets— 1932. 1931. Thabilities— 1932. 1931. 
ORB bec ccduerens $68,724 $167,733| Notes payable_... $300,000 ---.-.. 
a Notes&accts.rec 356,99 431,271| Accounts payable. 168,121 $260,239 
Inventories - - . --- 297,813 478,318 | Accrued expenses - 6,107 51,200 
b Real est.not used Federal income tax 4,375 44,997 

in business -----. 74,697 66,858 | Reserve for contin- 

Officers and em- geneies........ 138,121 25,000 
ployees’ accts_.. 5,300 17,173] Miscell. reserves _-_ 7s ee 

Loans to officers-_- 8,666 9,866 | Land contract pay- 

Sundry notes and RE PRA 97,113 104,741 

accounts, &¢__- 3,638 63,333 | Capital stock. _--- e515,480 1,043,434 
p> Pee 28,928 28,928|Earned surplus... --_---- 314,411 
c Buildings, mchry Capital surplus... 143,275 -....- 

& equipment... 500,666 504,845 
d Patterns, dies, 

Fe, Deneécdnce 56,347 54,979 
Deferred charges. -_ 28,150 20,717 

yee $1,429,923 $1,844,022] Total._...._--- $1,429,923 $1,844,022 





a After deducting $170,487 in 1932 ($25,428 in 1931) allowance for doubt- 
ful accounts. b After deducting $36,582 in 1932 ($44,421 in 1931) for land 
contract payable. c After allowance for rp mes vee of $154,028 in 1932 
($117,433 in 1931). d After allowance for depreciation of $60,389 in 1932 
($49,341 in 1931). e wig by 51.547 shares common stock (no 

r value), of which 48,645 shares are issued; 2,186 shares are reserved 
for exchange of 6,560 shares of old class A stock and 648 shares are reserved 
for exchange of 8,431 shares of old class B stock; 493 shares are reserved 
for ee of 6,419 shares class B stock (voting trust certificates) .—vV . 136, 
p. 4 


Corn Products Refining Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3169. 


Cosden Oil Co.—Removed from List.— 
The New York Curb Exchange has removed from the list the preferred 
stock (par $100) and the common stock (no par).—V. 137, p. 496. 


Cosmos Imperial Mills, Ltd.—Zarnings.— 























Calendar Years— 1932. 1931. 1930. 1929. 
J a a $2,288 $52,727 $107,754 $236,800 
Investment revenue - - - - 49,156 41,468 28,054 18,666 

Total revenue------- $51,444 $94,195 $135,808 $255,466 
Provision for taxes_-_.-- 2,300 11,155 6,100 25, 

PS oo: Se $49,14 $83 ,040 $129,708 $229 ,666 
Preferred dividends. --- 65,695 98,720 101,390 $102,899 
Prov. to bring invest. to 

SeeieTees WETS asec oncnn) 4. > ee I<: vyuichadameccenane ss. .«: ana 

TRINOG is its as nrteen def$16,551 def$92,446 $28,318 $126,767 
Previous surplus - ------ 17 452 409 ,897 381,5 254, 

Total surplus__-_-_---- $300,901 $317,452 $409,897 $381,580 
Earns. per sh. on 50,000 

shs. com. stk. (no par) Nil Nil $0.57 $2.54 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Lhabiltttes— 1932. 1931. 
Cash & callloans.. $107,958 $169,496|Accounts payable. $10,450 $3,501 
Accts. receivable... 132,386 156,196 | Notes payable.... ------ 40,000 
Investments ---.- S63 008 scateu Bond interest_...- 6,747 7,044 
Inventories... ..- 334,660 329,970 | Prov. pref. div__-_- 5,935 12,172 
Unexpired  insur- Reserve taxes.... 1,935 7,565 

ance premium __ 16,145 17,329 | 1st mtge. bonds... 830,400 859,400 
Investment in sub. Bank loan in U. 8. 

companies - . _ _- 100,000 y Pinbebuwawe 130,000 °° $‘écdée 
Real estate, &c_.. 2,462,538 2,485,388} Depreciation - ---- 0 366,104 
Deferred charges -. 29,616 12,805 | Contingencies - . - - 4,895 10,000 

Prem. on U. 
currency against 
bank loan -_-_-_--_- 14,856 * Livesa 
Prov. to bring in- 
vest. to market 
Wika nsonstan 18,205 76,766 
Pref. stock outst_. 1,354,300 1,389,300 
x Capital account. 924,883 24,883 
DEP siacceeee 349,733 317,451 
TNR iin sisi esti $4,066,371 $4,014,187| Total_....-.--- $4,066,371 $4,014,187 
x Represented by 50,000 no par shares.—V. 136, p. 3169. 
Courtauld’s, Ltd.—Larger Interim Dividend.— 

An interim dividend of 14% has been declared on the ordi stock, 
tax free. This oo with an interim dividend of 14% paid a year 
ago and a final dividend of 2% % early this year, or a total of 4% for the 


year 1932, as against 5% paid for the year 1931 and 6% for the year 1930. 


Merger negotiacions between this company ard the British Enka Articiciai 
Silk Co. have been broken ; to a dispatch from Manchester, 
England. In an official statement issued by the latter, it is stated that 
the directors have been notified by the Algemeene Kunstzijde Unie (AKU) 
that in view of the present unsettled conditions it has been eed , to 
suspend for the time being the joint negotiations.—V. 136, p. 1 as id 


Croft Brewing Co.— Acquires Control of Bismarck Brewing. 


The company has concluded arrangements which will enable it to acquire 
60% of the capital stock of the Bismarck B Co. of Baltimore, which 
will be organized to own the plant, trade-marks and goodwill of the Standard 
, Inc., of Baltimore, oqneeding to an announcement being made 
“= 17 by R. P. Bischoff, President of the Croft Co. : 
he brewery being soueires was established in the early '60s and has 
been recently modernized. It will be ready for operation within a few 
weeks, with an estimated capacity of 150.000 barrels annually. In ad- 
dition to its main plant, the brewery has large storage capacity deep under- 
— in a - es of veulees oo els, providing facilities for aging its 
uct at a low erating cost. 
P om the Ly of the Croft ang | Co. te phat we be Pon 
‘or brewing quality lager beer, complemen 
own production of ale at its Boston plant. istribution is planned along 
the Atlantic seaboard, including New York, New Jersey and New England. 
“In order to finance this acquisition and to provide additional working 
capital,’’ says Mr. Bischoff, ‘“‘the company has obtained a commitment 
for the sale of an additional 000 shares of its stock. The capitalization 
of the Croft Brewing Co. consists solely of common stock, par value $1 
or share, of which on July 14 1933, 884,439 shares were outstanding. 
iving effect to these transactions asof July 14 the company would thus 
control some 330,000 barrels of annual uctive capacity, capitalized 
at less than 3.6 shares per barrel.”’"—V. 137, p. 144. 











‘Sundry receivables._.._____- 
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Crown Overall Mfg. Co., Cincinnati.—Recapitalization. 


At the 
lan recent 


y advanced by the 
olders of 
Joh 


velerred stock, was ad 
r.. were elected to the 


stock now outstanding ¢ 


no-par common stock.—V. 11 


erred stockholders. Under the .. 


al stockholders’ meeting held in June, the recapitalization 
" 


unction with several jorge 
one 11 8. Johnston and T 
f directors as eave < < 


282. 


i erred stoc' 
on che presen 6% Brion pret aaah 
stock 


sarred 5 
a will be be paB toni share-for-share, for 


Common 


Crown Willamette pekes ae (& Subs.). EHarnings.— 
[Including Pacific Mills, ts me “eran: Company.) 








Year Ended April 30— 1933. 1931. 1930 
Operating profit... _.-- $3,714,217 *$6, 390 505 $6.754,282 $8,548,951 
D aidine an wise 2,210,460 28,700 629.450 2,572, 
as dismisses wna 195 "357.777 548 686, 
eae ‘363 1,280, ‘4 1,325,539 1,368,417 
U.S. and A inc, taxes 29,536 ‘387, 130 304,622 364,1 

pt Coe Cr.4,725 41,269 52, 74,3 

Net profit.........--. loss$37 ,613 $2 1,893,631 483,077 

Preferved. Otvid : “Ren 800, s S00 926 . ey ,000 §©1,646.000 
gy Sede | be Dias bebe eh: ry cal oe __1,000,000 
isaaisem es hese def$837,613 $1,433,926 $247,631 $837,077 

Earns. er a sh. on com- 
$6 2d pref. Pobde. re : Nil $9.27 $7.85 $14.45 


* Includes $182,643 profit on companies’ own bonds purchased for re- 
Consolidated Balance Sheet April 30. 


ption. 


1933. 1 
Assets— 


$ 
x Timberlands, &c.28,507,642 28, 945, 425 
y Bldgs. & equip. _25,991,432 27,354,599 
Investments 238 01,778 
MER secs eo nance 1,948,367 


© 
nw 


- 949,125 

Notes & accts. rec. 2,523,157 3, 

3,701,474 
23,754 


644,301 
5,067,748 
334,773 





Co 64,239,844 67,396,991 


x after depletion and amortization. y After depreciation of 
z Represented by 
1,000 shares of $6 no par 2d preferred and 1 


in 1068 and $16,356, A’ in 1932. 
no par first eeret 


of no pars Ss kan ee 








1933. 1932. 
TAaptlities— $3 $ 
z Cap. stk. & surp.41,986,086 43,891,537 
Bond & mtge. debt19,128,000 * 689,000 
Accounts payable - 812,244 1,358,772 
Accts payable, offi- 
cers & employees OEP wihden 
Notes payable.... -...-. 428,000 
Bond interest.... 367,030 399,649 
Accrued taxes.... 531,473 379,493 
Prov. for U. 8. and 
Canadian taxes _ 96,729 250,540 
Cap. stks. of Pac. 
__ eee LSIG SES... aatwes 
TOs entacons 64,239,844 67,396,991 
19,138,862 


136, p. 3727. 


200,000 shares of 


Cutler-Hammer, ine.—Corvected geet Figures — 


Period End. June 30— 1933—Quar.—193 
Shipments__.________. 50,324 ’ 
—V. 137, 5. 496. ns $764,680 


arby Petroleum Corp.—Admiited to List.— 


The New York Curb Exchan 


ae has admitted to unlisted trading 
the new common stock (par $5) a, share for share, in exc 


old common stock (no par).—V. 136, p. 
Dayton Rubber Mfg. Co. Consolidated Balance Sheet 


Oct. 31 1932.— 


Notes & accts. receivable. 





1,473 


$110,931 | Accounts payable—trade 
527,764 | Miscellaneous liabilities - . 


Tiabilittes— 


Accruals 





1933—6 
$1,436, $39. “S1. 1,008, $72 


———_ 
ange for 


I gine Stee ects sewn 430,911] Notes & trade acceptances- -_-_-. s 
Miscellaneous assets_._._____ SRD I I IIIs 1s: an dca aoc pp wa-ahagpinganil 
Prepaid values & def. charges. 104,855| Preferred stock............-. 
|. (RR Oe SE noch wire ciieidbdieren otek inte ncn 
TE En cnn ow pchtbbcitiiea 1,471,019 
Intangible assets.._____-_-_- aed 
iss apn mibenisignicintnenice.. ke, ne $2,992,671 


x After reserve for depreciation of 


See Jenkins Television Corp. 


$488,177.—V. 135, p. 138. 
De Forest Radio Co.—Furchases Jenking Selevision.— 


below.—\. 156. Dp 


Dennison Manufacturing Co.—EZarnings .— 














— Years— 1932 1931. 1930. 1929. 
VSS", SSA oa $6,851 $75,646 $898,901 $1,791,310 
ei. i ee ae a 488,035 392,555 414,612 515,999 
Net income_________ def$481 ,184 det55 16. 909 $484,289 $1,275,311 
Divs. on 8% deb. stock.  _.____ 329,160 329,53 330,920 
Divs. on 7% pref.stock. _.__.. 205.112 191.712 178,747 
Div. on 7% cl. A stock. _..... 12° edemaress «ith upckdeaenie 
Res. for divs. & int. to be 
paid on partner stock 
Doses -  wideta- a tudeed 7... gee 323,929 
Bel ence. suzpiue peat def$481,184 def$863,331 def$36,953 $441,715 


Detroit International Bridge Co.—Earnings.— 
{Including Canadian Transit Co.]} 


Calendar Years— 
Gross revenue 


Taxes (other than Federal) 


Net operating revenue... ._.- 
OG Mees aa a. cw bdcuwecat 


et income before int., deprec., &c- 


NN Wii Sade wu 
Operating & administrative expense. _ 








Consolidated Balance Sheet as at Dec. 31 1932. 


Assets— 
Cash in banks andon hand... $147,647 
Accounts receivable... 4,15 
Deferred charges -.......... 1,614,964 
SNE idullicde na dsm winded were 2,718,215 
Bridge structure & equipment, 

furniture & fixtures___..__ 13,418,525 
Franchises, rights, &c._..... 1,840,078 


' gS Te ee rete $19,743,584 


193% 408-701 $320 661 
328/83 05/328 131,389 
195,05: 247.455 258.717 
$368,158 $52,918 1 9,445 
27,061 3,020 epee 
$395,219 $55,939 def$65,021 
TAabdtlities— 
Accounts payable........_- $6,603 


5 | Accrued current and past due 


REEDED. 2 ccnneasiidedddede 








Deferred income - -. 

Funded debt-_..-... 

7% preferred 1,405,300 

Common stock ofno parvalue x100,000 

Deis. iss Kksnsissievdeun:' Fae 18d 
TOR italiane’ cob dinalit $19,743,584 


x Represented by 100 100,000 shares of no par stock.—V. 132, D. 4065. _ 
» Devoe & I & Raynolds ¢ Co.— Earnings. — 


- For income statement for six months ended May 31 see ‘Earnings 














Department” on a preceding page. 
Consoiidated Balance Sheet May 31. 
1933. 1932. 1933. 1932. 
Assets— $s Tiabilities— < $ 
x Real est., bidgs., Ist pref. stock... 1,291,400 1,381,400 
equip., &c._.-- 3,232,642 3,328,069 | 2d pref. stock... < 94,000 94,000 
Investments... .- 306,01 203,891} y Class A common 3,539,746 098 ,646 
CR arcs ccs 826 ,567 668,212)}z Class B common 1,333,333 1,333,333 
Federal and State Accounts payable. 422,704 324,599 
short-termoblig. 539,094 446,306 | Acerd. charges, &c 431,390 304,260 
Notes receivable... 334,321 356,361 | Surplas- <=... 2,274,907 2,528,957 
Accts. receivable... 2,295,650 2,635,027 
Inventories -_ .-.. 2,217,152 2,823,031 
Deferred charges -_-_ 36,042 429, 
ag 
§ Dota... un. cies 10,187,480 10,865,1951 Total_.....---. 10,187,480 10,865,195 
x After depreciation. z Repre- 


sented by 40,000 no par shares.—V. 





y Represented by 110, vowidy no par shares. 


136, p. 
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Dexter Co.—Earnings.— 

















Fo a Years— Pe si 1331s So5 $1, 1930. 7 
Sanat eal or nana 400,450 972.773 ‘961.362 
Administrative expenses.....-..----. _ 74,372 92,434 95.728 
Net operating prott Lich tan munteonetek loss$53 ,762 $31,164 177,048 
Miscellaneous income. _............ OR a Oreo 408 wre) 
Federal inc neous expenses. —-—-2-2-2-2 ehoet 5,450 ‘917 
OO NI. onan in sodas centile loss$40,070 8,310 $167,715 
Earns.per 7.08 100,000 shs.com.stk_ Nil $350 38 $1.68 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities—- 1932. 1931. 
Padivecdoadss $100,223 $95, 702 Accounts payable. $7,303 $8,670 
Marketable bonds 192, "884 34,123 | Reserve for taxes__ 3,780 928 
vables...... 52 ‘547 91,883 e for sales 
Inventories ...... 110,564 172,302 WD cheatin 2,124 4,591 
Land, buil Com. stk. (100,000 
equipment. -__. 167,974 175,583 shares) ........ 500,000 500,000 
Misc. & def. chgs. 23,798 14,540| Earned surplus... 136,227 262,560 
PUREE. sceiinvndd 1,444 1,616 
TOG dancin déen $649,434 $785,749 MENGE icduacuoe $649,434 $785,749 


—V. 134, p. 3281. 


Di Giorgio Fruit Commi —Sarntage sn 
Calendar Years— 1932. 1931 1930. 1929. 
Gross profit from as bite ty »294 $i. 613 086 $2,046,679 $2,447 248 
1,524,547 1,479.88 




















Admin., sell. & 1,408,104 ’ 
Profit from a lonse 4. 729 $204,982 $522,132 $967 367 
Other income-_......_.. 2:666 360,905 484,434 347 ,809 
Total income-.--__...-. $182,937 $565,888 $1,006,566 $1 318, 177 
Interest paid or accrued. 290,739 330,127 403 ,81 101 
Provision for d "n. 167, '379 172,925 196,650 {On i1e4 
— for bad debts, 
less recoveries... ...- 166,941 243 ,054 43 ,937 17,025 
Loss on sale of fix. assets § -..... Smears: eth dae! 99 guees 
Loss on investmen adie Oo Gatiide Cao mae S Stuaee. Oo Teseus 
v. on cap. stock 
of Riamath Lumber & 2.500 
Miscellaneous deductions 3,110 Bee oer. oO! Ailes 
Profit for year....- ~-def$445,231 def$549,326 $362,166 $696,916 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 7 $ Tiabilittes— $ $ 
CMS tle. rece 372,401 523,550| Notes payable._... 550,267 634,085 
Accts.rec.,lessres. 856, "568 1,569,978| Accts. payable... 482,945 644,092 
Advs. to growers, Mtge. notes & pur- 
less reserves.... 180,909 672,780| chaseagreem'’ts. 392,232 101,543 
Notes rec., less res 67,488 39,696 | Drafts & accepts_. -.-... 178,312 
Inventories --..... 852,635 789,437 | Customers’ depos’s 359,281 296,949 
x Eastern Seaboard Earl Fruit Co. Ist 
cen siteosstnarin 1,723,000 1,851,400} mtge.6%% sink. 
Contracts & m fund gold bonds 2,515,400 2,677,900 
receivable... ... 93,893 204,197 | Mtge.notes & pur- 
Investments . . . . . 237 ,444 237,592| chase agreem’ 
Misc.invest.&adv. 269,887 }-....- pay.,long-term. 776,365 381,365 
Prop. acct. (less Res. for conting. 
deprec. res.)....15,791,750 14,908,368] incl. def. items. 232,542 289,662 
Deferred charges to Capital stock o 
future oper. __.. 186,381 280,584 Klamath Co. 
(held outside) -_ 15,000 15,000 
Capital stock __-_-.- 10,198 '302y10, 198,302 
Capital surplus... 3,680,533 3,680,533 
Earned surplus... 1,429,487 1,979,840 
Total - .-.----- 20,632, mon 21,077 aa 6 ee 20,632,354 21,077, 583 
“x Contract to pay i nstalmen "$2,250,000 either in cash or in ist 
mtge. 6% Jo 8 id R. - of Mart Fruit Co. as valued by directors. 
» Utes cane ot Te oa. pref. stock, par $100, and 


i 186.000 shar shares $f no par value common stock.—V. 136, D. P4099. 
Dolphin Paint & Varnish Co. —Earnings — 














Calendar Years— 1931. 
Net profit after Federal taxes._........-.--.---- 1oss$32-605 $25,043 
Ne a a re a ee a ee 197 ,837 196,949 
Refund of Federal IN UNE Ss ab 6 Sus do RRS) Te’ wonton 271 

2). Ny ee er ey eee ee $162,832 $222, 264 
Dividends paid on class A stock........-.------ ------ 4,636 
Prov. to reduce mark. securs. to market value__.. -_.-..-. 4,625 
Provision for reserve for contingency and estimated 

loss on sundry items receivable......--.-----  ------ 15,166 
Class A stock purchased at cost__.......-.------ 113,152 109,580 

Surplus, Dec. 31 106% ..c0 0 so csie lc tet See $49,680 $88 ,257 

Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ TAabilities— 3 3 
CORRE, Bitidicimamen $12,659 $780 | Accounts and items 
Market. securities 11,641 15,641 payable......- $4,359 $3,668 
Accrued int. rec... eae | dadees Federal ncome tax 
Cash surr. val. of CO ER ee , 1,816 

life insurance... 9,652 6,785| Res. for conting.. -----. 7,500 
Notes & accts. rec. x9,782 19,500 | Capital stock and 
Inventory -..-..-.- 25,395 29,307; surplus........ 117,482 148,257 
Sundry items rec. 

Cpockactiinue: commen 34,306 
Prep. exps. & suppl 1,614 1,729 
Plant & equipm’t 

(depreciation) - 50,469 53,190 
Sund. debtors (less 

reserve) ....... S38 tins 

TOR . cc desea $121,841 $161,242) Total... ..-. $121.841 $161.242 





x Accounts receivable only.—V. 135, p. 1499. 


Dome Mines Ltd.—£arnings.— 
For, income statement for six months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page. .—V. 137, p. 319. 








Dominguez Oil Fields Co. (& Subs.).—Earnings.— _ 
__Income Account for the Year Ended Dec. 311932. ~~: 
Bavene (rem wateetion.... +o ocncss eontaehineosedcun $1,875, 621 
Operating, adm Dunrative & development expenses _-__-__..--- 452,961 
TREE. 5 Sou ccd ohas a Sadedunadeaanhene ede cea ahue on 148,299 


Wet INGOWN6.. 4.6 cen’ ose d+ cho qua entns Ae eohinbientt copls $1,274,361 
OCF CANE an cmt cad ania antitinviiambians tiene ds adelante 2,756 
NE INI oo ae a as satel naan tec nee GL i ian in ae ealtidenk oh aot OAR 


$1 .277,117 
Depreciation on plant and equipment-._.-......--.--------. 148,347 


Paes OE MEN HENNE. . oo da ck cd edins denne ncareaat 22'743 
IG ONOIE  scc' nite heptichio aiteniipminiedinshti: paw dk aided ain ood on teed 29 
TO snc ie eds nines tick eaten aieies ania kace on $1,105,998 
peleaee, ha. Be ei tes ae ce cece iets tt oder ricer ae en cater Sah ve es bw St 905,251 
ai Meee a ie ae cael w cack eee ales manta tage gaa @ 6 ete $2,011,249 
DVRs on oc hae ho keener + ahah dstbbasaas cudabees 490, ‘000 


Federal tax adjustments for prior years_.....-......--..-.-- 
Daisey FeO Be Ts oc cons pooch eke sore cUbeccclencures 


1,913 
$1,519,335 








Consolidated Balance Sheet as at Dec. 31 1932. 








Assets — Liabilities — 
ie et nah + asa + om $890,481) Federal income tax payable. $100,711 
Accounts receivable... __._. 182,739 | Other accounts payable ----- 43,513 
Stocks of crude oi]__._._.__- 5,043| Div. payable Jan. 3 1933___- 59,742 
Properties, plant & equipm't 640 ,692 | Stock of Burnham Expl. Co. 
Deferred charges.._.__....-- 24,312 held by minority interests - 52 
Of SS ieee x19,914 
NS toa sap iss cue 1,519,335 
TO ctpadialt! “i megeewa OL FOR SOT! PRRs reece, See $1,743.267 
x Represented by 398,280 shares (no par) stock.—V. 135, p. 4564. 
Draper Corp.—Balance Sheet Dec. 31.— 
1932. 1931. 1932. 1931. 
Assets— s & Ltabtlities — $ * 
Real estate _____.- 2,504,351 2,661,052] Accounts payable. 8,614 28,109 
Mach’'y and tools. 1,896,946 1,954,942) Tax reserve...... -___-. 75,000 
Office furn., &e_ .- 8,001 3,000 | Other reserves._... 410,893 435,560 
Inventories _---_-- 1,251,987 1,416,153|x Capital and sur- 
Mill stocks & mis- sis. che dane 17,948,950 18,031,976 
cellaneous secur. 1,502,005 1,684,750 
Rn > hiteedind ans 2,555,737 1,158,563 
Receivables. _ _ _ _- 2,063,132 2,353,637 
Government secur. 4,135,250 4,836,000 
PROG... -ccnccce 675,000 750,000 
Accrued interest - - 12,743 33,144 
Treasury stock... 1,763,302 1,709,404 
TE tied bowed 18,368,456 18,570,645 GUE nas bddd de 18,368,456 18,570,645 


x Represented by 350,000 shares (no par).—V. 134, p. 4501. 


Drug, Inc.—Response of Stockholders to Proposed Segrega- 
tion Plan Satisfactory.— 

Louis K. Liggett (Chairman), George M. (Vice-Chairman) , 
A. H. Diebold (President, W. E. Weiss (Vice-President and General 
Manager) and E. I. McCl ntock (Secretary) have been named to rece ve 
and vote the proxies of stockholders at the special meeting called for Aug. 7 
to take action on the pro dissolution of this company and the segre- 
gation of its perties into five new independent corporations. 

Mr. Diebold on July 17 announced that the response of stockholders 
to the ——— reorganization had been satisfactory to date, with a large 
number of proxies already in hand. The plan was unanimously recom- 
mended by the board of directors, which includes in its membership some 
of the largest stockholders, and these holdings have been pledged in support 
of the proposal. 

The stock transfer books of the corporation will not be closed for the 
meeti but the board of directors fixed July 10 as the record date for 
determination of the stockholders entitled to vote. The Bankers Trust 
Co., New York, has been named to receive proxies in behalf of the prox 


committee. y 
The five constituent companies of Drug, Inc., which will be re-estab- 
lution are Sterling Products, Inc., United 


lished as the result of the 
Drug Corp., Vick Chemical Corp., Bristol-Myers Corp. and Life Savers 


Gales 


Makes Public Earnings of Constituent Companies Under 
Segregation Plan.— 


In connection with the proposed segregation plan of this tion 
and the re-establishment of its five principal operating subsidiaries as 
ind dent companies, Drug, Inc., has ye + a schedule showing for 
the first time the earnings contributed by the constituent companies for 
the year 1932 and the equivalent earni per share on the proposed capi- 
talization of each company which will result from consummation of the 
plan. The schedule also sets up separate condensed balance sheets for 
the five constituent companies as of Dec. 31 1932, after giving effect to 
the pro allocation of assets as between the separate groups. 

e income accounts for 1932 showed the following earnings for the 
ndividual companies: 


Net Stock to Be Earnings 
Profits. Outstanding. per Share 
Sterling Products (Inc.)__________- $9,348,314 1,750,700 
Bristol-Myers Co. and Mum Mfg. 

TN aa in aie ale 2,447,130 700.280 3.49 
Vick Chemical Co____.________._- ,625,76 700,280 3.75 
Life Savers, Inc and Pine Bros., Inc. 5 350,150 2.53 
United Drug Co______________-- def2 ,451 ,437 1,400,560 Nil 


The ncipal items in the separate balance sheets of the subsidiary 
companies, as of Dec. 31 1932, adjusted to give effect to the proposed 
allocation of assets, are as follows: 


Sterling Prod- Bristol- VickChem- Life y United 
ucts(Inc.). Myers Co. ical Co. Savers,Inc. Drug Co. 

Cash & marketable $ $ $ $ 
_ securities Deeb ioe 13,690,444 3,108,637 4,728,645 1.978.577 19,561,558 
Current assets ___ _-_- 21,407,218 4,393.420 7,123,297 2,423,912 30,842,958 
Total assets________ 49,642,679 7,704,007 7,626,433 3,824,027 54,994,121 
Current liabilities_.__ 3,430,728 654,339 1,192,557 473, 3,908,407 
x Net worth.______- 44,213,140 6,570,596 5,509,176 3,216,353 8,768,248 


x Representing capital stock, surplus and surplus reserves. 
the Louis K. L tt Co., now in bankruptcy and <r to reflect the 
sale in May 1933 of stock of Boot’s Pure Drug Co.—V. 137, p. 497. 


Dumbarton Bridge Co.—Earnings.— 














Calendar Years— 1932 1931. 1930. 1929. 
RS enters wales » sae $149,680 $169,974 $166,400 $162,404 
Operating expenses. -_-_-_- 44,599 90,269 90 404 91,585 
Gen. & adminis. expense 10,399 10,713 11,985 11,026 
Interest & amortiz. on 

bonds, &c. (net) - pray 59,949 58.546 62,195 
Other income___. Cr3.074 . . aeeia®. 1k Dees 
Depreciation _ _ _ _- ti 44,719 . 5 Rin bbe 
Bond int. & exp- = te 49,702 es Joes Si abit. 
Prov. for Fed. inc. taxes 762 1,781 643 L ids 

Net profit._________ $2,573 $7,262 $4,822  def$2,402 

Comparative Balance Sheet Dec. 31. 

é Assets— 1932. 1931. Liabtlities— 1932. 1931. 
WE iit eh cc dias ck $18,023 $14,709 | Accounts payable. $5,185 $5,941 
Accts. receivable _ 5,065 4,186 | Accrued liabilities_ 1,544 1,521 
Dep. with trustee Ist mtge. 614% 

for retire. on bds. gold bonds-_-___ 701,500 749,500 

matur. Jan. 1__ 25,000 25,000 | Reserve_________ 10,424 8,930 
enema 1,848,333 1,898/448| Supine 22. gaoee 2 ESO 
Deferred... _ 112411458 11246'797| rir 4 oo 

ei ad daeck $3,133,320 $3,178,842 ween. oo oe He $3,133,320 $3.178,842 


—V. 132, p. 4249. 


Dunhill International, Inc.—To Change Capital.— 

The stockholders will vote Aug. 7 on ee the authorized capital 
stock from 20,000 shares of pref. stock, 100, and 200,000 shares of 
common stock of no par value to 160, shares of common stock, 


$1 per share each present share of par 
one new share.—_V¥ * 37D. 497. of common stock to be exchangeable for 


(E. I.) du Pont de Nemours & Co.—Earnings.— 

The preienery finarcial statement for the quarter ended on June 30 
shows earnings of 68 cents a share for the common stock. This figure, 
pg = ghee grey a — 3 General Motors investment equivalent 

e 0 u Pont comm 
ope the ep ee Ay year. oe See: ek oe ee 
n the second quarter of 1932 the earni were 27 a share, which i 
23 cents a share on Du Pont stock from the General Motors on hee 

For the first six months of 1933 the earnings amounted to $1.03 a share, 
which included dividends from General Motors investment of 46 cents on 
Du Pont common shares. In the first six months of 1932 the earnings 
amet t0 $1.01, of which 69 cents a share came from General Motors 

The earnings include the Du Pont company's equity in undivided 
or losses of controlled companies not consolidated —¥. 137, p. 1 heron 


Financial Chronicle 


July 22 1933 


Engineers Exploration & Mining Corp.— Stock Offered. 


Details concerning the offering of 240,000 shares of $1 par value capital 
stock of the a. which is one of the new important enterprises 
of John Hays Hammond, widely-known mini engineer, were made 
known this week. This is the first time the public has been offered a 
interest in any of Mr. Hammond's ioe Inc., 


pany has no bonds or preferred stock or any indebtedness. Upon com- 
pletion of the financing it will have a substantial cash orgy 3 capital. 

The directorate of the new company consists of John Hays Hammond, 
chairman of the board; Harris Hammond, President; William R. Wade, 
Vice-President; Willis L. Pratt, and Treasurer, and Carl V. 
Stehle, Assistant Secretary and Assistant Treasurer. ese men are 
widely known throughout the mi and oil industries of this country. 
John Hays Hammond makes his headquarters in New York, Washington, 
D. C., and Gloucester, Mass. He is also prominent abroad because of 
his activities in the mining and oil fields, in Rhodesia, Transvaal and other 
foreign countries. 


Equity Corporation.—Semi-Annual Report.— 


David M. Milton, President, in report to stockholiers July 13 states 
in substance: 

During the three months ended June 30 1933 the corporation has con- 
tinued to accept, in excha for its own preferrei and common stock, 
the securities of Yosemite Holding Corp., Chain & Gener?! Equities, 
Inc., and Allied General Corp. Invitations to the st »ckholiers of Interstate 
Equities Corp. were initiate1 on June 8 1933. 

As of June 30 1933 the corp>ration and its contr>llei companies owned 
the f>llowing percentages of the various classes of stock and warrants 
of the companies enumeratei above: 

% Owned by 


Eyui'y Corp. 
Directly 0° Indirectly. 


Yosemite Holting Corp.—$3.50 cumul. pref. stock 72.5% 
Comnn0t 66768 2.35 a. Hs ceedean aS aes 91.1% 
Wervamte...... >. - och 5a +h i” —_— js 51.1% 

Chain & General Equities, Inc.—6§% % cum. pref. stock 71.6% 
OCosmon O60 . . gins bck detben-» - 73.2% 

Interstate Equities Corp.—723 cumul. pref. stk.. ser. A 15.9% 
Openness 66/0. « . « ..» Mees Sk a: bi.ca 61.2% 

Allied General Corp.—%3 conv. pref. stock. 83.7% 
oo ee ee ea ee a 81.3% 
QOMRERON HOO «6 oaks 6 ws ous 79.3% 
WORT OINES oc kb lS Lia winds Me ss oe knees : 41.0% 
The securit 


holiings of the aged Corp. as of June 30 1933 consisted 
exclusively of stock in contr Hed companies. Outside of these h»liings 
its assets consisted principally of cash and amountei to $92,439 after 
deducting all liabilities. 

The combinei statement of assets and liabilities of the Fquity Corp. 
and the four controlled companies enumerated above ihdicates that, on 
the basis cf the asset values attributable to the various classes of securities 
owned by it, assets per share of issuei and t» be issuei preferre 1 stock of 
corporation as of June 30 1933 were $75.46 and assets per share of common 
stock were ap eT 25 cents, after deiucting $50 per share of preferred 
stock (value in liquidation) and after deilucting accruei and unpaid divi- 
dends on preferrei stock issuei and outstaniing on that date. 

In May 1933 Interstate Equities Corp. purchasei 75% of the capital 
stock of American Colony Insurance Co. and 66% of the capital stock 
of Colonial States Fire Insurance Co., with which Majestic Fire Insurance 
Co. of New York is now bein —_—: American Colony Insurance Co. 
also owns 94% of the capital stock of American Merchant Marine In- 
surance Co. The insurance liabilities of these companies have been very 
largely reinsured and they are accordingly now being operate! primarily 
as investment companies. It is expected that these companies will be 
mergei ultimately into one corporation. Their portf>lios consist largely 
of United States Government securities and other securities listei on 
the New York Stock Exchange. ~ : 

Since June 30 1933 the Equity Corp. has organizei a syn‘icate in which 
certain of its controlled and affiliated companies have subscribed $1,150,000 
for the purpose of acquiring through a controlled corporation a substantial 
stock interest in United Founders Corp. 


Consolidated Balance Sheet June 30 1933. 


Asseis— 
ne a a kaa ce shih ss ihn oh ciation eal NS a st eb de comnts occas $1,010,063 
Marketable securities owned, at values based on market quota - 
tions except as otherwise specified—-Bonds_-_-_____.-------- 1,173,734 
RARER LSE) PRE: TR Se Pn ati 3,376,799 
Meiecetiemeees GHOTINOE i une bb is hoes 4 4s oe cece cen es 181,648 


Investments in stocks of associated companies— 
Capital stock of Distributors Group, Inc., (at estimated fair 


value in the opinion of directors)-_--.-____..----------- 558,200 
Cap. stocks of insurance cos. representing control (at cost. 
which is less than estimated net asset value in the opinion 
i) GE te ean cL nk cnigindbudinn «me wees 899.384 
Cap. stocks of investment co. in process of accumulation (at 
cost, which is less than estimated net asset value in the 
NS Gr oe a bes waacnee tna nade 134,724 
Silver, at cost plus carrying charges-_---_--._.---.--.---------- a69,353 
Receivable for securities sold_______.__----__-------------- 137 .939 
Accounts receivable, accrued interest, &c__________--------- 32,997 
Other assets______----- ee rs teat D ca on aol ce eee tae 78,203 
UNS 5 i: 5 Gia dU se bind PEERS ene onc eke mwa a Loe $7 653,045 
Liabilities— 
Se ee cats enh a am dinars ans yee $10,000 
Accounts payable & accrued expenses_-_-______-------------- 172,959 
xicxcess of assets over Habilities. .............--...--.------ 7,470, 
Fi vn oc TOA Aa ae hae sec Ne te Da sch as os oor ae ten tos eect *__. $7,653,045 


a After deducting bank loan of $470,000. 
x Capital stocks outstanding in hands of public to which above $7 ,470,086 
is applicable— 
—Asset Value-— 
Amount. Per Sh. 
Pref. stks. of contr. cos., at net 
asset val. (inter-co. hold- 


ings eliminated): 
Allied General Corp. $3 conv. 


Shares Outstanding 
in Hands of Public. 


pref. stock, no par__-_-_--- $67,111 $15.02 4,468 16.24% 
c= *. sas ye 
nc., cumul. pref. 

stock, $100 par__.__-___ 361,308 69.00 5,236 28.38% 
Interstate Equities Corp. $3 
cum. pref. stock, series A, 

ye acii- Gace 08.0 5,303,244 43.79 121,098 84.06% 

te Hold. Corp. : 
ef. stock, no 1,356 0.69 1,973 % 27 46% 


Capital sencke of uity Sorp. 
(incl. shs. to hay an Saly 
15 1933 in exchange for shs. 
of the four other cos. de- 
posited prior to June 30 1933): 
$3 conv. pref. stk. of $1 par 1,162,298 
Commonstock of 10c. par val 574,768 


EO) 2 
2,250,672 4-10 





Note.—Certain of the companies whose assets are combined in the above 
statement have agreed to subscribe $700,000 to a syndicate for the ac- 
— of shares of United Founders Corp. 100,000 shares of Interstate 

quities Corp. common stock, owned by Chain & General Equities, Inc., 
one wader option to net not less than $2 per share on or before Sept. 29 


Acquires Large Interest in Small Trust.— 


The Equity Corp. has acquired a large interest in Bankers Investment 
Trust of America, which was organized in 1927 under Pennsylvania laws 
as an investment trust and operates under a declaration of trust authorized 
by the Pennsylvania Securities Commission. The Equity C ., besides 
a 33% interest in the common stock of Bankers, also holds 22% of the 
debenture stock, which has preference as to assets and 60 cents annual 
cumulative dividends over the common stock.—V. 137, p. 497, 319. 
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English Electric Co. of Canada, Ltd. (& Subs.).— 
Earnings .— 


[Including Subsidiary, Canadian Crocker-Wheeler Co., Ltd.] 
Calendar Years— 1932. 


! 932._ 1931. 1930. 1929. 

Profits for year-------- loss$71,276 $65,343 $220,929 $340,830 
Prov. for depreciation - - 40,000 40,000 40,000 40,000 
Divs. on class A stock-_ 28,500 120,000 120,000 120.000 





Balance—deficit - - - ~~ $139,776 $94,657 sur$60,929 sur$180,830 
Consolidated Balance Sheet Dec. 31. 


Asseits— 1932. 1931. | Liabilittes— 1932. 1931. 
Ws scubsauaces $418,388 $794,392| Accts. payable & 
Guar. investment. 250,000 —-__.__ | acer. liabilities. $35,692 








’ 4,494 
Investments ____- 22,502 22,502 | Dividends on class ni ak 
Accts. receivable_ 64,842 82,963 ing | agate ae, 30,000 
Raw Mat’ls, work |Res. for deprec’n. 689,716 650,364 
inet con 123,610 145 Pe pp am satya 
8 oa ’ ' _, _ et 2,286,593 “ ,369 
Deferred charges__ 10,733 10,431 Te fi Boyne 
Capital assets_... 2,121,926 2,185,683 
BUMEGMietiess $3,012,001 $3,241,228; Total_.._._____ $3,012,001 $3,241,228 


x Represented by 38,000 shares class A stock without par value (1931, 
oe shares) and 40,000 shares class B stock without par value.—V. 135, 


Fairchild Aviation Corp.—Ezchange Offer.— 

President Sherman M. Fairchild on July 17 announced an offer to all 
holders of dividend warrants permitting exchange of the warrants for 
~—- to buy common stock of the company at its book value. The basis 
of exchange will permit the purchase of one share of stock for each $2 of 
a of the dividend warrants surrendered until Sept. 15.—V. 136, 


Federal Compress & Warehouse Co.—Balance Sheet 
May 31 1933.— 


Assets— Liabilities— 
i Silt aici akc Gdslas ah ah $402,328 | First mortgage bonds... $2,679,000 
Secured loans_--.._---- 87,050| Reserve for depreciation. 6,727,993 
City of Memphis short- Common stock._....--- 8, ° 
term notes due__-__--- 300,000 | Preferred stock. ______-_ : a 
Expense bills_____-_ om 9,104!Surplus and undivided 
Inventory supplies- ----- SG407)  QeOees. ovis adccacs 1,645,022 
Stocks and memberships. 542,108 
Real estate... ........-. 1,289,128 


Bldgs., mach’y & equipt. 191308.465 
Prepaid bond discount. 117,330 
Sinking fund deposit ---- 98! 





———_—_ | —_———_ 
fe pat i aS $22,151,773' Total... -.....-..-$22,151,773 


Ferro Enamel Corp.—Earnings.— 
For income statement for 3 months ended June 30 see ‘Earnings De- 
partment’’ on a page.—V. 137, p. 498. 


15 West 81st St. Apartment Bldg.— Depositary.— 

The Continental Bank & Trust Co. of New York has been appointed 
depositary for the independent bondholders’ committee for $2,500,000 
of 15 West S8ist St. Apartment Building Ist mtge. fee 6% sinking fund 
bond certificates dated Feb. 25 1933.—V. 136, p. 2618. 


Finance Co. of America at Baltimore.— Earnings.— 
For income statement for six months ended June 30, see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1023. 


First National Stores, Inc.—Sales Higher.— 


1933. 1932. Increase. 
DL ORE SRS eel GS! oe $10,288,498 $9,833,433 $455,065 
Tonnage sales were estimated to have increased 5% during the five 
weeks ended July 1, compared with last year, against an increase of 3% 
in the preceding four weeks’ period. 
During June 66 retail grocery prices in the company’s line were increased 
and 19 were decreased.—V. 136, p. 4278. 


Fisk Rubber Co.—Bonds to Go Off List.— 

The Ist mtge. 20-year 8% sinking fund gold bonds, due Sept. 1 1941, 
will be stricken from the list of the New York Stock Exchange on July 31 
next.—V. 137, p. 498. 


Fontenelle Brewing Co., Omaha, Neb.—Stock Offered. 
—Drum & Co., Chieago, are offering 150,000 shares conv. 
preference stock ($2 par value). 


Transfer Agent: Continental Illinois National Bank & Trust Co., Chi- 
cago. Registrar: City National Bank & Trust Co., Chicago. 

Data from Letter of Philip H. Shaffner, Pres. of Company. 

History and Business.—The predecessor business of the company was 
established as the Willow Springs Brewing Co. in 1900. The present 
company, incorporated in Delaware, June 17 1933, has uired through the 
issuance of its common stock, all of the properties of the former Willow 
Springs Brewing Co., located at Omaha, Neb. The company, operating 
under broad corporate powers, will manufacture and sell beer and ale. 
Present property comprises 13 buildings, making up a complete brewing 
and storage unit, 11 of which are of brick and steel construction. Buildings 
are practically all in Fer condition, requiring relatively small expenditures 
for rehabilitation. dditional facilities including a new 4-story, fire-proof 
building for added fermentation and aging capacity are being constructed, 
on a plan which allows for future expansion. It has been estimated that 
plant will have an annual capacity in excess of 100,000 barrels. 

Sales and Profits.—Distribution of company’s products will be materially 
facilitated and stabilized through franchises being granted licensed dealers 
and distributors. 

Based upon an estimated annual net pests of $2.50 per barrel (believed 
to be conservative) on a 100,000-barrel production, pref. stock dividend 
requirements would be covered more than —_ times. Giving effect to the 
conversion of all pref. stock, net profit would be equivalent to 83 1-3 cents 
per share on 300, shares of common stock outstanding. 


Capitalization— Authorized. Outstanding. 
Convertible pref. stock ($2 par)....--.-- 150,000 shs. 150,000 shs. 
Common stock ($1 par)__------------- x300,000 shs. 150,000 shs. 


x Reserved—for conversion of pref. stock—150,000 shares. 


Convertible Preference Stock is convertible at the holders’ option, share for 
share into common stock at any time. Callable at $2.50 per share on 60 
days’ notice. Cum. dividends at rate of 20 cents per share per annum will 
accumulate from date of issuance and will be payable quarterly on dates 
fixed by directors. 

Stock, not reserved for conversion of the pref. shares, has been 
issued to the former owners of the property in payment thereof; incon- 
sideration of loans made to and obtained for the company to start the re- 
habilitation of the property; for the services of directors and officers; for 
services in organizing the company, 10,000 shares will be transferred to 
Drum & Co. by present stockholders for underwriting ard distributing this 
convertible pref. stock. 

Purpose.—Proceeds from the sale of these pref. shares are to be used for 
rehabilitating and reconditioning the plant and equipment, for new con- 
strucvion, for purchasing bottles, cases and barrels, for the retirement of 
assumed liabilities, and for additional working capital. 

Funds obtained through the issuance of these shares will be released only 
upon the joint order of the Fontenelle Brewing Co. and Drum & Co. as 
follows: (1) £83,000 for new construction, new equipment and rehabilita- 
tion work; (2) $60,000 for bottles, cases and barrels; (3) $97,000 for cash 
and other working Capital requirements. 

Officers.—Philip . Shaffner, Pres., Chicago; John G. McConnell, 
Vice-Pres. & Gen. Mrg., Omaha, Neb.; E. M. Brown, Sec.-Treas., Chicago. 

Directors: Leo B. Bozell, Omaha, Neb.; Robert A. Drum, Chicago; 
John G. McConnell, Omaha, Neb.; Earl W. Myers, Clinton, lowa; Sam 
pf nevecies. Omaha, Neb.; Charles Shaffner, Chicago; Allan A. Tukey, 

maha eb. 
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The officers and directors own a total of 114,625 shares of the common 
stock oe wag 

Drum & Co. have contracted to purchase 150,000 pref. shares herein 
offered, at $1.60 per share net to the company. Drum & Co. are to pay all 
sales expenses, advertising and dealers’ and salesmen’s commissions. In 
consideration therefore Drum & Co. will receive as additional compensation 
10,000 shares of common stock from present stockholders. 


Pro Forma Balance Sheet June 29 1933. 


Assets— } Liabilities— 
ERS EG ee Ey ee 1,900 | Accounts payable_-_....--._--- $9,558 
Cash proposed to be expended__ 143,000); Real estate & personal property 
is FS eer 262,057 taxes payable & accrued __-_-_-_- 5,177 
Organization expense____...__- 10,558 | Convertible pref. stock -----_-_-_- 300,000 
Common stock. _-....----.--- 150,000 
| Capital surplus----..........--. 42,780 
ON a bob cei oe spe 7 me UR, | a ae at Heer a $507,514 


Foods, Incorporated.—Formed.— 

Foods Incorporated, a new company formed by L. R. Wasey, Chairman 
of the board of directors of Erwin, Wasey & Co., Inc.; and E. E. Taylor, 
formerly Executive Vice-Pres. of General Foods Corp., will take over (1) 
the Bahama Isles Foods Corp., makers of Konktail, although this latter _cor- 
poration will continue as a manufacturing unit with a factory in Miami, Fla., 
(2) the recently acquired interest in the Smithfield Ham & Products Co., 
Inc., with plants at Smithfield, Va.; and (3) will acquire other high-grade 
food specialties. 

L. R. Wasey is Chairman of the board, and the officers are: E. E. Taylor, 
President; J. C. Sprigg, Jr., Vice-President; Wilbur J. Myers, Secretary and 
Treasurer and A. G. Van Utt, Asst. Secretary and Treasury. 

_The directors are L. R. Wasey, E. E. Taylor, Arthur H. Kudner, Owen B. 
Winters, George C. Beach, J. C. Sprigg Jr., and Wilbur J. Myers. 


Fort Worth (Tex.) Stock Yards Co.—Larger Dividend.— 

A quarterly dividend of 37% cents share has been declared on the 
common stock, no par value, payable Aug. 1 to holders of record July 22. 
In each of the three preceding quarters a distribution of 25 cents per share 
Was made on this issue, as against 37144 cents per share a year ago and 
quarterly dividends of 50 cents per share previously.—V. 135, p. 3004. 


Fox Film Corp.—Change in Capitalization Approved.— 
The stockholders at an adjourned meeting held yesterday, 
July 21, approved a reduction in the outstanding class A 
and class B stock, through the exchange of one new share for 
each six shares held. (See details in V. 136, p. 4468.) 

Another meeting will be held to-day, July 22, for the 
purpose of increasing the authorized no par class A stock to 
2,800,000 shares and approving a proposal to offer at 
$18.90 per share five shares of new no par class A 
stock for each share of class A and class B stock held.— 
V. 137, p. 319. 


(Geo. A.) Fuller & Co.—Earnings.— 


For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
Department” on a preceding page. 


Consolidated Comparative Balance Sheet. 
Jan. 30°33. Dec. 31°32. June tow Dec. a. 


Assets— Liabilities— 
CN hia teas 1,223,482 1,307,151] Accounts payable. 2,947,601 3,169,381 
Work compl., &c., Notes payable.... ---.-. 75,225 
other accts. rec. Dueto U.S. Realty 
& accr. int. rec., Se ee ee 200,000 
a ee 3,397,339 3,718,583] Adv. pay. on bldg. 
Inventories _ _ ___ - 294,023 352,496] contracts. _---- 3,755 ..-.-. 
Deferred charges _ - 195,336 206,003 | Int. & taxes accr_ 23,160 128,523 
Cash in closed bks. BS.tee 6) pacwes Deferred credits _- 3,759 5,000 


Mortgages, stocks, Mtges. on realest. 314,640 320,040 
bonds, &c., inv. Reserves__...--. 1,264,249 1,223,997 
(6 6008) ....n00. 3,802,375 4,422,98316% pref. stock of 

Constr. plant & eq. 1,397,151 1,407,396 Geo. A. Fuller 

Real est. & bidgs. 1,690,013 1,797,646 Co. of Can., Ltd 568,500 

Prior pref. stock.. 3,627,900 3,627,900 

2d pref. stock... 3,501,500 3,501,500 

xCommon stock... 150,000 150,000 

Earned surplus -.def361,618 107 ,192 


Sty >. cea 12,043,446 13,212,257 Te os Sua 12,043,446 13,212,257 
x Represented by 30,000 shares of no par value.—V. 136, p. 2804. 











Gabriel Co.—Earnings.— 
For income statement for three and six month ended June 30 see ‘“Earn- 
ings Department”’ on a preceding page.—V. 137, p. 148. 


Gambrinus Cooperage Works, Louisville, Ky.—<Stock 
Offered.—Dunlap Wakefield & Co., Ine., Louisville, Ky., 
are offering at $1.20 per share 100,000 shares class A common 
stock. Stock is offered as a speculation. 


Application will be made to list this stock on the Louisville Stock Ex- 
ceenee. Transfer agent and registrar, Liberty Bank & Trust Co., Louis- 
ville, Ky. 

Class A common stock shall be entitled to receive payment of dividends 
at the annual rate of 10 cents per annum in any quarterly period at the 
discretion of the board of directors when such dividends have been earned. 
If payment of dividends at annual rate of 10 cents per share on the class A 
common stock is made, the class B common stock shall be entitled to receive 
a like amount, or so much thereof as the earnings of the nee! toms me ma, 
justify, in the discretion of the board of directors. Any further dividen 
during any quarter, shall be paid share and share alike on each class of stock, 


Capitalization Authorized. Outstanding 
Clase A common stock ($1 par)....------------ 100,000 shs. 100,000 shs. 
Class B common stock ($0.50 par)_-.-.--------- 75,000 shs. 75,000 shs. 


Data from Letter of Philip Sengel, President of the Company. 

History and Business.—A Kentucky corporation organized June 16 1933. 
Company has been formed to acquire the entire assets of the Gambrinus 
Cooperage Works’ plant, Philip Sengel & Son, sole proprietors, engaged in 
the manufacture of all types of cooperage, which was founded in Louisville, 
Ky. in 1880 by the present owners. he present company has been en- 

aged in the continuous manufacture of all types of cooperage siace 1880 at 
ite esent location. 

apacity.—The company is one of the largest south of the Ohio River, 

specializing in all wee of tight and slack cooperage. Upon installation 
of new machinery which will take the place of the old hand-method of 
manufacture, it will be equipped to produce approximately 10,000 pi es 
a month, consisting of barrels, half-barrels, kegs and quarter kegs, or 100, 
barrels a year, allowing for seasonably smaller winter sales. Without addi- 
tional equipment, but by use of extra shifts, this capacity can be doubled 
and even trebled if n a ; 

Sales and Prospects.—There is aserious anontage at resent of wooden 
kegs. It is estimated that from 17,000,000 to 19, "000 wooden kegs were 
in use before the Eighteenth Amendment was adopted, and that there 
are now less than 1,000,000 kegs available in the United States. The 
company is already experiencing broad inqu for its product and the 
indicated early repeal of the Eighteenth Amendment will enable the com- 
pany to resumed the manufacture of Bourbon whiskey barrels, as well as 
cooperage for wine, oils and food products. The plant is so designed to 
carry on all lines of manufacture at capacity, without inteference. 

Earnings from these additional sources should add materially to the 
company’s profits. It is conservatively estimated that on sales of 100, 
barrels annum, net profits should be not less than $150,000, or 15 times 
the initlal dividend requirements of the class A stock, being approximately 
$1 a share on the entire capitalization. 

Onfcers PEC.» Fe engel; Vice-Pres., F. Joseph Herrmann; Sec.- 
Treas., George F. Sengel. 

‘Directors ~~ Philip Sengel, F. Joseph Herrmann, George F. Sengel, Charles 
H. Dungan, Dunlap Wakefield. 
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General American Transp rtation Corp.—Acquires 
Large Liquid Storage Terminal.— 


Acquisition of one of the largest liquid storage terminals on the Atlantic 
Seaboard by the above corporation was announced on July 15 by President 
Lester N. Relig. The property is that of the American Mineral Spirits 
Co. at Carteret, N. J., opposite Staten Island, N. Y. 


The announcement further goes on to say: 

The terminal has been used in the past primarily for the storage of 
gasoline, naphtha, and gas oils brought there by tank steamers in the 
coastwise or trans-Atlantic trade. Preparations will be started immediately, 
Mr. Selig said, to double the capacity of the terminal and to equip it for 
the handling of all types of bulk liquids. 

This acquisition marks an important step by General American in extend- 
ing its terminal facilities to the Atlantic Seaboard. The property will be 
developed along the lines of the General American Terminal at Goodhope, 
La., in the Port of New Orleans, which the company has operated for the 
last eight 7. The Carteret terminal, with the improvements now 
planned, will have a storage capacity of 40,000,000 gallons. It occupies 
po oe 30 acres, and includes tidewater docks and piers for ocean-going 


ers. 

Terminal activities are carried on through the General American Tank 
Storage & Terminal Col, which operates four public terminals, located at 
Carteret, N. J., Goodhope, La., Avondale, La., and Westwego, La. Their 
combined storage capacity exceeds 120,000,000 gallons, which gives General 
American the largest public bulk liquid storage facilities in the country. 

Because the terminal was operating practically to capacity early this 
year, the Avondale and Westwego plants were taken over several months 
ago. Officials of the company anticipate that more than 1,000,000,000 


= will flow through the four terminals during 1933. Commodities 


andied are diversified bulk liquids of all kinds, including troleum 
ow 4 coal tar products, edible and inedible vebgetable oils, animal 
ats, fish oils and wood oils. 


The terminal company is one of the subsidiaries that go to make up the 
General American Transportation Corp., builders of all types of railroad 
freight cars and operators of the world’s largest private car line, including 
refrigerator, milk, stock and tank cars. 

‘Acquisition of the Carteret terminal is an additional step in the diversifi- 
cation of our activities,’’ said Mr. Selig. ‘‘Our terminal business has been 
of steadily increasing importance and for some time we have desired to 
extend these facilities to the Atlantic Seaboard. 

“At our terminals we handle bulk liquids of all kinds. Tank steamers 
from every part of the world transfer their cargoes there for storage and 
transshipment to various sections of the United States. The terminals also 
serve as a concentration point for American products to be exported.”’ 

General American's diversification program has led to the development of 
many vew types of s al railroad freight cars. Its latest contribution was 
the Dry-Flo car, a self-unloading carrier which transports granular materials 
in much the same fashion the ordinary tank car handles liquids. 

Receives Order.— 


The Du Pont company has placed an order with the above ation 
for six special tank cars to carry metallic sodium. It will be the first time 
this chemical, a true metal of wax-like consistency, has been er in 
tank cars. he cars will be unusually large, having a capacity of 11,000 
gallons. At present metallic sodium is shipped in 50-gallon drums. 

The car tanks will be made of low-carbon steel and mounted on extra 
heavy trucks with passenger-car wheels. The six cars are now being 
built in General American’s shops at Sharon, Pa.—V. 137, p. 499, 148. 


General Baking Co.—JLarnings.— 

For income statement for 13 and 26 weeks ended July 1 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 4278. 

General Electric Co.—Earnings, &c.— 

For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 4279. 

General Electric Co. (Allegemeine Elektricitats 
Gesellschaft), Germany.—Debenture Interest Not Paid.— 


Notice having been received that the interest due July 15 1933, on the 
20-year sinking fund 7% gold debentures, due 1945, is not being paid, the 
Committee on Securities of the New York Stock Exchange ruled that begin- 
ning July 15 1933, and until further notice the said debentures shall be dealt 
in “‘flat’’ and to be a delivery must carry the July 15 1933, and subsequent 


coupons.—V. 136, p. 3545. 

General Foods Corp.—Larger Distribution.—The direc- 
tors on July 18 declared a quarterly dividend of 45 cents 
per share on the no par common stock, payable Aug. 15 to 
holders of record Aug. 1. This compares with 40 cents 
per share paid on May 15 last, 50 cents per share in each 
of be three preceding quarters and 75 cents per share pre- 
viously. 


The following statement was issued by President C. M. 
Chester: 


Sales of package units of General Foods products show an increase of 
iy tease the first six months of this year over the corresponding period 


June sales by units this year were 14% ahead of June last year. Sales 
improvement has been noted not only in this country but also in Canada 
and in overseas countries. 


While sales are ahead of last year, both in unit and dollar volume, earn- 
ings are slightly lower due to price recessions during the past year. Esti- 
mated earnings for the second quarter are close to 60 cents a share compared 
with 66 cents in the second quarter of last year.—V. 136, p. 3728. 


General Household Utilities Co., Chicago.—Consol.— 

See United States Radio & Television Corp. below. 

The Chicago Stock Exchange has admitted to list 146,850 shares of 
common st (mo par). 

General Investment Corp.—New Name, &c.— 

See Public Utility Corp. of America below. 


General Investors Trust.—Zarnings.— 


g 
For income statement for 6 months ended June 30 1933 see “Earnin 
Department”’ on a preceding page. 4 i 


Condensed Balance Sheet June 30 1933. 


Liabilities— 
EES Pies 5 rr oe oe $25,268 | Capital stock__.........-- $404,385 
Investments__..__..______ 383 ,649| Undistributed income-_-_-- 5.491 
Accr. int. on bonds________ 2,041 | Prov. for taxes, &c.__._--- 1,084 
TR is sites ies 28 10,9. WR cis eek shbk Sane 
—V. 136, p. 667. sc lay ee 


General Machinery Corp.—Earnings.— 
Caiendar Years— 


1932. 1931. 1930. 
Net loss after deprec. int. & taxes___ $100,355 $103 ,808 prof$683 ,972 
hs. of com. stk. outstand. (no par) __ 201,500 201,500 200,000 
Earnings per share___..._.__.______ Nil i $2.55 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash onhand & sec $652,992 $1,512,121] Accts. &c. payable $412,348 $178,879 
U. 8. Govt. secur. 618,563 __.__. Preferred stock... 2,796,200 2,800,100 
Notes & accts. rec. 1,575,468 1,003,788|Common stock.__ 1,007,500 2,306,001 
Inventories ______ 1,047,870 1,229,733) Surplus_._....__- 924,550 1,946,780 


Def. chgs. prepaid 











' insurance, &c_. 35,990 114,010 
Re aca. kc ne 24,900 
Fixed assets _-__ a1,209,715 3,347,208 
a 
Total... 2.2.8 $5,140,598 $7,231,762| Total_....._. $5,140,598 $7,231,762 


a After depreciation and write-offs of $5,581,516.—V. 135, p. 636. 


General Motors Corp.—Frigidaire Sales Gained in June. 
Exceptional improvement in sales volume of all three of its divisions, 
household, commercial and air conditioning, was reported on July 18 by 
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Frigidaire ., @ subsidiary, for June in comparison with June 1932 
and May of this year. 

The improvement is national in its scope and only a few of the 44 dis- 
tricts of the company failed to produce increased volume, according to 
Vice-President H. W. Newell. 

Contrary to normal seasonal volume, Mr. Newell said, dollar volume of 
household sales in June has shown an increase over May, the month in 
which peak volume has been reached in former years. ‘This year June 
dollar volume was 15% over May and 53% over June 1932. ay of this 
year showed a 42% gain over ay 1932. 

The company’s commercial refrigeration sales showed an excellent up- 
turn, reflecting the way in which retail merchants are beginning to pur- 
chase long-needed equipment and indicating a development of moderni- 
zation programs by store owners and o tors, Mr. Newell said. Much 
of the new volume in the commercial division came from sale of beer-cooling 
equipment, he stated. 

Installations of air conditioning equipment are rising rapidly, Mr. 
Newell said, as a result of the pioneer work Frigidaire did in 1931 and 1932 
and its recent entrance into the heavy duty air conditioning field. This 
division of the company showed a dollar volume gain of 175% in June 
compared with the same month in 1932. 

The sales districts that embody Colorado, Wyouing, New Mexico, 
Kansas, Nebraska, western Iowa, Missouri, Minnesota, North and South 
Dakota, southern Illinois, northwestern Wisconsin, Montana and Idaho 
had the largest gain, 67.7% in overall business. 

Western New York, Ohio, Pennsylvania, a and Indiana showed 
an average gain of 58.5%, as did the region e up of Texas, western 
Tennessee, eastern Arkansas and Oklahoma. 

The Pacific Coast region that includes California, Qregen. Washington, 
Arizona, Utah and Nevada registered a 27.1% gain in business. 

Metropolitan Chicago, northern Illinois, central and southern Wisconsin 
and eastern Se a 14.3% increase. 

The South, em ying Georgia, Maryland, District of Columbia, Vir- 
ginia, West Virginia, North and South Carolina, Florida, Louisiana and 
Alabama, had a gain of 13%. 

The fact that buying is increasing as the refrigeration and air conditioning 
industry enters the midsummer months is significant of the improvement 
in the mental attitude and morale of the public, Mr. Newell said. ’ 

Because of the decided upturn in business, he stated, the company is 
launching a nationa! advertising and selling campign in which 15, deal- 
ers a — will be active and more than 500 daily newspapers will 
participate. 

‘‘We believe his summar business drive ref ects Frigidaire’s determina- 
tion to do everything within ts power to keep business on the road upward 
in accordance with the desire of the Government that individual industries 
sell more products so that more money may ;penc in payrolls and more 
men kept at work.”’ Mr. Newel' said.—V. 137, p. 490, 148. 


General Public Service Corp.—Balance Sheet June 30.— 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
aCommon stocks. $5,188,475 $3,187,354] b Preferred stock $2,305,258 $2,305,258 
a Preferred stocks. 328,525 473,044|}c Common s.ock.. 669,249 669,135 
ES or ekate 2,478,713 2,555,611) Com. stock scrip- 1,479 1,593 
a U. 8. Govt. sec. 1,030,617 }# ...... Convertible deben. 

a Other investment 59,374 525,500 Be Beet kann ece 2,389,000 2,412,500 

_ Seer 508,996 2,833,549 5%% 1939_____. 4,111,000 4,149,000 
Interest and accts. Accounts payable_ 5,603 6,658 

receivable__-_-- 60,861 57,320] Tax liability. --_- 2,750 7,610 
Unadjusted debits 1 1,009 | Unadjusted credits 6,940 10,147 

Earned surplus. -- 164,284 21,048 
Paid 2 aarp... ecosue 50,439 
IUGR sa cndaw $9,655,563 $9,633,388! Total _....-..-. $9,655,563 $9.633,388 


a The market value of investments, June 30 1933 was $9,278,786 and 
June 30 1932 was $5,047,521. b Represented by: 24,640 shares $6 divi- 
dend preferred and 280 shares $5.50 dividend preferred of no par value. 
c Represented by: 669,249 shares common stock (1932, 669,135 shares) 
of no par value.—V. 137, p. 499. 


Gladding McBean & Co.—FL£arnings.— 

Operations for 1932 resulted in a net deficit of $601,992 after all charges, 
including provision for depreciation and depletion in the amount of $252,291 
and after inventory write-downs of $286,608. The deficit also includes 
the sum of $115,943 (of which $52,220 is depreciation) charged to plant 
shut-down expense. 

Sales in 1932 amounted to 26.3% of the average for the five-year period 
1925 to 1929 incl., as against 40.4% for 1931 and 64.3% for 1930. 


Balance Sheet Dec. 31. 
Assets— 








1932. 1931. Liabtlities— 1932. 1931. 

Sl ee $5,906,082 $6,130,451 | xCapital stock_-_-__$6,365,735 $6,365,735 
Investments __--- 98,993 60,493 | Accounts payable. 101,662 200,732 
Cap. stock of San Res. for conting -- o200° > awonee 

Joaquin Mat.Co 32,720 35,724 | Deferred liabilities 42,776 47,533 
Cs ctbdowsinun 234,689 223,395 | Surplus.....--.-. 1,772,141 2,374,134 
Accts. & notesrec. 286,988 454,019 
Inventories.__.... 1,649,181 1,993,739 
Deferred charges - - 76,920 90,314 

| ere $8,285,574 $8,988,134 ee $8,285,574 $8,988,134 





«x Represented by 220,765 no par shares in 1932 (1931, 226,982 shares 
of no par value).—V. 135, p. 138. 


Glidden Co.—Earnings.— 

For income statement for month and 8 months ended June 30 see ‘“‘Earn- 
ings Department’ on a preceding page.—V. 137, p. 321. 

Globe & Rutgers Fire Insurance Co.—Company Applies 
to Court for Writ to Regain Property Now Held by State— 
Asserting it is Soluvent.—See “Chronicle,” July 15, p. 421 — 
V. 136, p. 4097. 


Gorton Pew Fisheries Co., Ltd.—EZarnings.— 











Years Ended March 31— 1933. 1932. 1931. 1930. 1929. 1928. 
Sales (000 omitted).......__- $2,059 $2,417 $3,461 $4,066 $3,650 $3,602 
Surplus (000 omitted)... -- < 711 945 943 850 708 
Dividends per share________-_ $2.00 $2.75 $4 $4 $4 $1.50 

Consolidated Balance Sheet March 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

SSE en $77,327 $73,697 | Accts. payable... $34,438 $58,762 
U.8.ctf.ofindebt. 374,012 222,387 | Reserve for State 
Notes & accts. rec. 153,195 141,028 & Federal taxes _ 7,000 15,000 
Mdse. & supplies. 455,764 644,307 | Res. for conting.. 250,000 40,000 
Ct 227,721 265,931 | Capital stock ----.- c1,266,609 1,266,055 
bPlant & equipm’t 626,387 640,047 )|Surplus_.-.------ 436,205 711,020 
Sundry assets__-- 79,847 103,438 

eS ey ee $1,994,253 $2,090,836] Total..------- $1,994,253 $2,090,836 

a After depreciation of $215,718 in 1933 (1932, $191,975). b After 


depreciation of $268,174 in 1933 (1932, $233,515). ¢ Represented by 
yh mates of no par value in 1933 (1932, 37,641 shares of no par).— 
F He : 


Graham-Paige Motors Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 137, p. 499. 


Grunow Corp., Chicago.— Merger Approved.— 
See United States Radio & Television Corp. below. 


Gulf States Steel Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2805. 


(M. A.) Hanna Co.—Successor Trustee.— 
The National City Bank of Cleveland, Cleveland, Ohio, has been ap- 
pointed trustee of an issue of 10-year 6% sinking fund gold debentures, 


dated Aug. 1 1924, to succeed the Union Trust Co. of Cleveland.—V. 
137, p. 149. 


Harbison-Walker Refractories Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 137, p. 149. 
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Hawaiian Pineapple Co., Ltd.—EZarnings.— 


The company earned a net profit of $137,283 in the first five months of 
1933, it was revealed July 17, at the annual meeting of stockholders. The 
company’s bank loans have been completely liquidated. _Reserves as of 
May 31 were $4,214,827, with cash on hand of $667,678.—V. 136, p. 3547. 


Hayes Body Corp.—Subscription Agent.— 

The Manufacturers Trust Co. has been appointed warrant agent and 
subscription agent for 152,000 shares of capital | stock.—V. 137, p. 149, 499. 

Hollinger Consolidated Gold Mines, Ltd.—Zarnings.— 

For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 4099. 

Holly Development Co.—£arnings.— 

For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page. 

Condensed Balance Sheet June 30. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Oil leases, wells, Capital stock __.__ ,000 900,000 
equipment, &c__$2,836,061 $2,658,368 | Accounts payable - 2,462 4,994 
Investments & ad- Taxes accrued ____ ,537 3,720 
vances at cost... 238,250 190,250 Reserve for div__- 9,000 22,500 
Inventory ......- 2,431 9,433 Res. Fed.inc.tax. 121,271 115,606 
Accts. receivable __ 22,382 20,338 , Res.fordeprec’n.. 763,706 752,712 
eo 185,351 117,871] Res. for depletion. 1,121,652 958,386 
Marketable secur. 147,033 224,118/Cap. surplus from 
Prepaid insurance - 350 666 apprec’n of value 
re 368 ,442 360,390 
EE 141,788 102,736 
- ee $3,431,858 $3,221,044] Total_.______- $3,431,857 $3,221,044 





—V. 136, p. 2805. 


Homestake Mining Co.—Denies Interest in Anaconda 
Mining & Milling Co.— 


President Edward H. Clark, in a special message to stockholders under 
date of July 11, says: 

“It has come to our attention that a number of stockholders of this 
Gompany have recently been asked to purchase stock of the Anaconda Min- 
ing illing Co. Please be advised that neither the Homestake Mining 
Co. nor any of its officers have any interest in or connection with the 
Anaconda Mining & Milling Co. and that any communications or allot- 
ments relating to the purchase of stock of the Anaconda Mining & Milling 
Co. sent to our stockholders were sent without the knowledge, consent or 
approval of the Homestake Mining Co. or its officers.”,-—V. 136, p. 2434. 


Howe Sound Co.—Earnings.— 

For income statement for three and six months ended June 30, see 
“Earnings Department”’ on a pronase page. 

Sales of current production of copper were resumed during the quarter. 
Results for the current quarter include nrofit of $84,083 on metals sold 
from inventory Dec. 31 1932.—. 136, p. 2983. 


Hupp Motor Car Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘ Earn- 
ings Department”’ on a preceding page.—V. 137. p. 150. 


Hussman-Ligonier Co.—Jncreases Capitalization.— 

The stockholders on July 15 ratified the proposal] to authorize a new 
issue of 125,000 shares of conv. pref. stock and increase the authorized 
common from 150,000 at present to 250,000 shares. The conv. pref. stock 
would have an indicated value of $10 the share, and, when issued, would 
be entitled to dividends when, as and if, declared from surplus or earnings 
at the annual rate of 70 cents the share, cash or stock. 

ters recently sent out to stockholders, explaining the pro author- 
ization which gives the cnemneny the right to issue the stock, refers in general 
terms in the final paragraph to a ible exchange for present outstanding 
obligations. It is understood the board will take up a proposed plan in the 
near future, although the precise nature of the plan was not divulged. It 
is generally known, however, that it has for its p e the strengthening 
of ere credit position. (St. Louis ‘‘Globe Democrat’’.)—V. 136, 
Dp. . 


Income Distributors, Inc.—To Terminate Trust.— 

A notice to holders of income trust shares, July 20, says: 

‘‘Pursuant to Section 2 of Article VI of the trust indenture dated as of 
July 1 1930, between income distributors, Inc., as depositor, and the Bank 
of America National Association, as trustee, creati ncome Trust Shares, 
notice is hereby given that City Bank Framers st Co., as successor 
trustee, has elected to terminate the said indenture on a 21 1933. 

“Pursuant to the provisions of Article VI, the trustee will sell and con- 
vert into cash within 30 days after Nov. 19 1933, or as soon as practicable 
thereafter all the deposited property. ‘Thereafter upon presentation and 
surrender at its principal office, 22 William St., N. Y. City, of outstanding 
certificates for Income Trust Shares, the trustee, after making the deduc- 
tions specified in Section 3 of said Article VI and after witholding an amount 
estimated by it to be sufficient to cover any liability for taxes or otherwise 
payable out of the deposited property, will pay to the bearers of such 
certificates such proportionate part of all cash then held by it thereunder 
as the number of Trust Shares —— by such surrendered certificates 
bear to the total number of Trust Shares then outstanding.’”’—V. 133, p. 296. 


Industrial Rayon Corp.—Balance Sheet June 30.— 








1933. 1932. 1933. 1932. 

Assets— $ 7 Liabilities— $ $ 
I tedousinty eeu 928,383 565,820 |x Capital stock... 8,000,000 5,347,209 
U.S. Govt. secur. 5,500,000 1,257,883] Accounts payable. 368,001 408,181 
Ctfs. of deposit__._ 500,000 1,273,426) Unpaid portion of 
Accr. int. receiv’le 48,554 10,839 Federal taxes... ...... 52,058 
Customers’ notes & Prov. for Fed. ine. 

accounts receiv. 678,335 762,954 OI iden hc tna a eames 
Mdse. inventory.. 834,792 1,524,792] Prov. for redem. of 
Water & ins. depos. 24,467 24,626 min. shs. of com. 
Mtge. notesrec’le. -_....- 33,333 stk. of Industrial 
Depos. in closed Fibre Corp.of Am 8,032 8,115 

De ee 62,786 5,137| Divs. payable._._. 150,000 72,500 
Miscell. accts. and 8% debenture gold 

advances, &c_-_- 10,766 6,594 notes (predeces.) ---.-. 119,600 
Other notes receiv_ a Res. for gen. cont. 
Subscrip. to capital & for mainf. of 

stock of National plants, &c__._. 62,987 102,823 

City Bank____- 60 - * wseeee Profit & loss surp. 5,007,839 4,340,696 
y Plant and equip. 7,265,388 7,123,195! Paid-in surplus... 2,254,082 2,170,138 
Good-will, patent 

rights, &c______ 1 1 
Deferred charges_ 34,918 32,718 

CO ai aan 15,946.142 12,621,320 | LE, oe 15,946,142 12,621,320 





x Represented by 199,938 shares of no par value in 1933 and 144,599 
in 732, y rd depreciation of $3,544,710 in 1933 and $2,843,468 in 1932. 
—V. a ‘ 


Interlake Iron Corp.—EZarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136. p. 2805. 


International Business Machines Corp.—To Merge 
United States Subsidiaries.—In connection with the retire- 
ment of the bonded debt, President Thos. J. Watson, in a 
letter to the stockholders on July 12, stated: 


This is to advise you that this corporation has deposited with the Guaranty 
Trust Co. of New York, trustee, $1,067,040 to retire the outstanding bonds, 
principal and interest, on or before Jan. 1 1934, which action leaves the 
company without any outstanding bonds, preferred stock or bank loans. 

is action has Bi ed us in a position to merge all of the United States 
subsidiaries: the Tabulat Machine Co., International Time Recordi 
Co. of New York, Dayton Scale Co., International Scale Co., Internationa. 
Business Machines Delaware Co., Inc., International Business Machines 
Maryland Corp., 310 Fifth Avenue Corp. and Computing-Tabulating- 
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Recordi Corp., into the parent company effective as of the close of 
business June 30 1933. 

This merger of the subsidiaries into the parent company should result 
in more efficient operation of the business in all of its activities. 


Acquires Electromatic Typewriters, Inc.— 

The International Business Machines Corp. has purchased Electromatic 
Typewriters, Inc., including the latter's Rochester (N. Y.) plant, machines, 
tools and patents, it was announced on July 20 Thomas J. Watson, 
President of the former company.—V. 137, p. 500, 322. 


International Combustion Engineering Corp.— Sale 
Affirmed .— 


The Federal Circuit Court of Appeals on July 18 affirmed the decree 
of sale of the corporation to International Combustion, Inc., a new com- 
pany formed by Superheater Corp., but suggested one modification in the 
transaction. The court held that the sale was valid, and that there was 
no abuse of discretion by the District Court. 

The modification urged was in the compensation allowed to Hayden, 
Stone & Co. The court found that the payment of 30,000 shares of Inter- 
national Combustion, Ltd., stock to the banking firm for underwriting 
the new corporation’s stock should be further considered by the District 
Tg Nam pega this matter back to the latter court for its action.— 

. 136, p. ‘ 


International & General Corp.— Dissolved 
See American Founders Corp. under ‘‘Financia] Reports’ above. 


International Mining Corp.—Admitted to List.— 

Tne New York Curb Exchange has approved the listing of 500,000 shares 
common stock (par $1) with authority to add 650,000 additional shares, 
issuable against exercise of warrants. The Exchange also has admitted to 
unlisted trading privileges the warrants entitling the holder to purcasse 
A at the price of $10 per share on or before Sept. 1 1939.—V. 

oD. A 


International Paper Co.—ZIncreases Wages, &¢c.— 

Following an increase in the consumption of all its products, this com- 
ag on July 18 announced an increase in wages and salaries in its mills 
n the United States, Canada and Newfoundland, effective July 30, which 
will approximate $2,000,000 a year. 

The company, in accouncing the increase, ressed appreciation of the 
co-operation shown by its employees, particularly since the application 
of the last w reduction. 

The price of newsprint, the company’s principal P moe roduct, is not 
raised by the newsprint code filed in Washington on July 17, but the prices 
of other lines and the volume of all its products have shown increases in 
the last 60 days which justify the company in including the employees 
n newsprint mills in the wage increase.—V. 136, p. 2805. 


International Salt Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1210 


Irving Apartment Building, Chicago.—Plan of Reorg.— 

The first mortgage bondholders’ committee has formulated and adopted 
a plan for the readjustment of the financial structure of the Irving Apart- 
ment Building on half of the holders of the 6% first mortgage bonds, 
issued under a trust deed dated April 15 1921, to Arthur W. Straus, as 
trustee, securing $425,000 bonds which $259,000 are outstanding, un- 
subordinated and unpaid. 

The Irving Apartment Building is a five-story and English basement 
reinforced concrete apartment structure located at the southwest corner 
of 43rd St. and Drexel Boulevard, Chicago. The building contains 205 
rooms, which are divided into two and three room furnished apartments, 
and there are four stores on the ground floor, all of which are occupied. 
The building and furnishings are now in fairly good physical condition. 
Lately the building has been Yer with electrical refrigeration, on which 
there was a balance of $2,981 due as of May 31 1933. 

Default was made in the payment of the semi-annual interest and the 
entire final maturity of the bonds due on April 15 1931. Shortly before, 
in anticipation of the default, this committee was formed and all known 
holders of the first mortgage bonds were requested to deposit their bonds 
with the depositary. At the present time, 90% in principal amount of 
the bonds have been deposited. 

After partial payments of $1,125 on account of 1929 taxes and $4,439 
on account of the 1930 taxes, there remains a balance of approximately 
$9,400,000 in unpaid taxes, inclutive of accrued penalties. The entire 
first half of the 1931 taxes were paid and the second half, amounting to 
$3,975, are not yet due and payable. The 1932 taxes, which it is esti- 
mated will amount to approximately $7,200, probably will not become due 
and payable until 1934. 

Summary of the Plan of Reorganization. 

A new corporation will be organized in Illinois. Company will be au- 
thorized to issue capital stock, with or without par value, in an amount 
sufficient to permit issuance of such stock at the rate of one share for 
each $100 par value of bonds deposited with the depositary. 

The capitalization of the new company will consist solely of this issue of 
capital stock, which will represent the —_ ownership of the pay arte 
=, all will be issued for the benefit of the depositing first mortgage bond- 

olders. 

After the foreclosure sale, it is expected that the new company will own 
the property. All the shares of the capital stock of the new company will 
be deposited under a trust agreement and trust certificates will issued 
therefor. The trust will endure for a period of 10 years, but may be ter- 
minated prior to the expiration of this period by a majority of the trustees, 
or by the direction in writing of the holders of 66 2-3% in amount of the 
outstanding trust certificates for capital stock. George Rossetter, 
Jay C, McCord and Sidney H. Kahn will serve as the three trustees on 
behalf of the holders of the trust certificates. 

Possible New Financing.—The funds available to the committee at the 
present time will be insufficient promptly to pay taxes and all the expenses 
of foreclosure and reorganization. Accordingly, in order to discharge all 
such taxes and unpaid expenses without delay, it may be advisable to 
obtain a conservative first mortgage on the property and utilize the pro- 
ceeds for the discharge of any unpaid portion of the taxes and expenses 
of foreclosure and reorganization. The amount of a first mortgage loan 
will be relatively small, and will not be accepted unless it can be procured 
on a satisfactory basis and will not be arranged unless the earnings of the 
property improve to the extent that there is a wide margin of safety over 
the fixed requirements on such a loan, 


Jenkins Television Corp.—Assets Sold.— 

The assets of the corporation were sold at public auction July 14 by the 
receiver at Wilmington, Del., for $200,000. he purchaser was the receiver 
for the DeForest Radio Co., the only bidder. Assets included all patents 
owned by Jenkins Television Corp. The sale is subject to confirmation 
by the U. 8S. District Court.—V. 136, p. 4100. 


Kelley Island Lime & Transport Co.—FEarnings.— 




















poe se 1 ons ais 1932. 1931. 1930. 
epartmental operating profit, after 
deduct, cost of material sold____-- loss$4 ,588 $363 ,644 $983,213 
Deprec. & deplet. on plants & prop-- 75,761 147,241 267,513 
Caen TONE os oc ecko wneacenae loss$80 ,349 $216,403 $715,699 
Selling, adminis. & general expenses - - 206,959 245,403 290,443 
Operating peOtth.... ...+20<cadwnds 1088$287 ,308 loss$29,000 $425,255 
Other inc. incl. inc. from invest., int. 
eer: 5; ee) os oS hkke owls ws eas 10,961 112,800 137 ,743 
Prof. before provid. for Fed. taxes_loss$276,347 $83 ,800 $562,998 
Provision for Federal taxes......-... | ------ 7,825 47,788 
TG EE a aa wan eke neee 1088$276,347 $75,975 $515,210 
Pee Ss Sas wrroweneeed 2,728,617 3,406,927 3,664,096 
TT SNUG ade seadee lc us $2,452,270 $3,482,902 $4,179,307 
po ee a ci Saat tate 308,952 579,285 772,380 
Adjust. of permanent assets.___._.- ieee ci SIG ayo 
Reduction of inventory valuation-.-- — 8” SR SS ee ee 
Res. provided for contingencies..... -_---- TG Snéaiew 
Profit & loss—surplus Dec. 31._.. | $995,659 $2,728,617 $3,406,927 
Earns. per share on 308,952 (no par) § 
shares capital stock............- N $0.24 $1.66 
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Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assels— s $s Litabilities— $ & z 
Cash.........--- 813,006 1,714,899) Accounts payable. 106 ,046 41,501 
U. 8. Govt.securs. Accrued taxes. - -- 49,780 62,544 
(at cost)..----- 541,760 541,760 | Div. payable----- 77,238 77,238 
x Notes, accept. & | Res. forcontingen. ------ 175,000 
neces. TOC... +s 208,906 283,679 | Res. for fire, liab. 
Inventory ..-.---- 347,441 671,618} & boat ins----- 258,210 260,999 
Div. receivable - - 20,000 20,000 | y Capital stock... 7,723,800 7,723,800 
Inv.in stks * bds., | Profit & loss, surpl 995,659 2,728,617 
&c. (at ¢ st) - 268,870 408,493 
Other assets, misc. 
pee., 26. ...-<0 230,102 121,624 
Permanent assets. 6,072,862 6,629,180) 
Inv. in & advances 
to sub.._..... 436,872 403,372, 
Ins. reserve funds. 258,210 260,999 
Prepaid exps., &¢e- 12,704 14,074 | 
| RS 2 9,210,734 11,069,699! Total_...----- 9,210,734 11,069,699 


x Less allowance for doubtful accts., $20,000. 
shares (no par).—V. 136, p. 2254. 


Kelvinator Corp.—Shipments Continue to Break Past 


Precedents .— 


The corporation on July 19 announced that July shipments for the month 
to date have more than doubled those for the entire month of July 1932. _ 

“Although our heavy production season arrived one month later this 
year than usual, it has siready carried three months beyond the normal 
point,’ said H. W. Burritt, Vice-President in charge of sales. We inter- 
pret this unparalleled extension of the — season as being indicative of 
an unquestioned general buying wave. t apparently means that people are 
beginning to spend money for the things they want and need. —V. 137, p. 
500, 323. 

Kentucky Brewing Co., Louisville, Ky.—Pref. Stock 
Offered.—Edward Brockhaus & Co., Louisville, Ky., are 
offering 275,000 shares of participating preferred stock at 
$1.25 per share. Stock is offered as a speculation. 


Convertible at any time prior to Jan. 1 1937, share for share into the 
common stock. Callable on and after Jan. 1 1937, at $1.75 per share and 
divs. Transfer agent, Bank of Commerce, Louisville, Ky. Registrar, 
Kentucky Brewing Co., Louisville, Ky. 


Data from Letter of Frank H. Lanham, President of the Company 
Company .—Organized in Kentucky. Is acquiring real estate in Louisville, 
Ky. on which it proposes to erect a modern brewery.‘‘Our plans have been 
80 ieee that we know where every item of equipment will be placed, 
and it s -_ a question of a very short time before we can be in production, 
says the letter. 
Dire rene, aa Pres.; T. J. Beam, Vice-Pres.; Rees H. 
Cc n, Sec.; J. . Watkins, Treas. 
Directors.—Frank H. Lanham, Rees H. Dickson, Elmer P. Gernert, 
Watkins, Stanley B. Young, 


. H. Young, J. W. 
T. J. Beam, Thos. F. McGuire. 

Plant Capacity and act Sg ‘A careful survey by our brewing experts 
indicates a capacity of 100, barrels per year, working a normal day. 
This, of course, can be stepped y 4 as conditions warrant, for which we have 
adequate facilities. We believe that it will be necessary for us to exceed the 
normal day production at least for the present, due to the demand for 
beer and the lack of available supply, which condition, in our opinion, will 
probably continue for a number of years. On the basis, however, of only 
two brews, a normal day’s production and the figures of similar projects, 
any annual earnings of the company should be approximately $425,000, 
after Federal taxes.”’ 


y Represented by 308,951 





Capitalization— Authorized. Outstanding. 
Participating preferred stock ($1 par) .------ _.- 300,000 shs. 275,000 shs. 
oS are *300,000 shs. 240,000 shs. 


$60,000 shares reserved under option. 

Purpose.—Proceeds from the sale of this stock, together with the sale of 
of common stock, are to be used for the acquisition of the property, erection 
of be rad building, necessary machinery and equipment, and to provide working 
cap " 


Keystone Custodian Funds, Inc.—Dividend on Series 
B Shares.— 

A distribution of 23.5201 cents per share was recently declared on series 
B shares, payable July 15 to holders of record June 30. An initial dividend 
of 26.8379 cents per share was made on Jan. 15 1933.—V. 136, p. 4471. 


Keystone Steel & Wire Co.—New Trustee.— 

The National City Bank of Cleveland has been appointed successor 
corporate trustee of an issue of 20-year 8% sinking fund gold bonds to 
succeed the Union Trust Co. of Cleveland.—V. 137, p. 323. 


Kimberly-Clark Corp.—Larnings.— 
For income statement for three and six months ended June 30 see 
“Earnings Department’’ on a preceding page.—V. 136, p. 2622. 


Kingsbury Breweries Co.— Admitted to List.— 
The Chicago Stock Exchange has admitted to list 364,900 shares ($1 
par) capital stock.—V. 137, p. 324. 


(I. B.) Kleinert Rubber Co.— Admitted to List.— 
The New York Curb Exchange has admitted to list the 190,000 shares of 
new common stock (par $10) in lieu of old common stock (no par). 


Earnings Year Ended Dec. 31 1932. 


Net less after deducting manufacturing, selling, administrative 
& general expenses and all other charges, except provision for 
depreciation and losses of foreign subsidiaries and from foreign 
exchange $61,631 
eS SES Oe Ge, AE RS Tie 104,003 
8 





Provision for losses of foreign subsidiaries. ___..._..._.._-_- ,000 

Unrealized foreign exchange losses__._._....._..------------ 2,781 

Ce AR AAI: 7 ES, eae eg ge sy hes Oe Rp $248,415 
Consolidated Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
REPS Rehab ee Cay $490,988 | Trade accounts payable__---_- $42,771 
Trade accts. receivable______ 197,798| Purchase money obligation -- 10,000 
Due from officers, employees Accrued expenses- - - - - - - - -- 52,306 
Pp & related interests__._____ 84,361] Due to officers, employees & 

Sundry debtors___._______- 12,105] related interests. ___._.-- 142,388 
Finished goods, work in Sundry creditors & reserves - 
, Process, raw materials & for accrued liabilities _ —__ --_ 17,570 

SS a ae 652,550: y Capital stock. .......---- 3,012,789 
Prepaid expenses._...._____ By Sy ear 35,852 
Re i Oc ira w aie as 404,906 
SE kd Kiem eone 1,433,792 
Goodwill, trade-marks & pts_ 1 

WUE dksddneedbh,. cwsine me $3,313,678 WE iia awdintes bine $3,313,678 





x After reserve for depreciation of $1,062,791. y Represented by 183,- 
739 shares of no par value.—V. 136, p. 835. 


Knight-Campbell Music Co.—Dividend Deferred.— 

No action has been taken on the quarterly dividend due July 1 on the 
ie cum. sinking fund Ist pref. stock, par $100. A quarterly distribution 
of 134% was made on this issue on April 1 1933, the first payment since 
April 1 1932 on which date a similar dividend was paid.—V. 136, p. 2079. 


(G.) Kreuger Brewing Co., Newark, N. J.—Earnings.— 
r The present company, which commenced ,business as of May 1 1933, 
reports net earnings for two months ended June 30, after all charges, 
including depreciation and reserves for income taxes, of $181,773. The 
balance sheet as of June 30 shows working and trading assets of $1,089,596 
of which amount $490,729 is cash. These figures compare with current 
liabilities of $405,400. ‘The company has 200,000 shares of ($1 par) capital 
stock authorized and issued, capital surplus of $1,843,285 and earned 
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surplus of $181,773, or a total capital and surplus of $2,225,059.—V. 137, 
p. 323. 


Kroger Grocery & Baking Co.—New Director.— 
Chester F. Kroger has been elected a director to succeed B. H. Kroger, 
deceased .—V. 137, p. 325, 151. 


Lakey Foundry & Machine Co.—Earnings.— 

For income statement for six months ended April 30 see ‘‘Earnings 
Department™’ on a preceding page. 

Balance Sheet April 30. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
x Property accts__$1,446,681 $1,517,356 | y Capital stock___$1,575,125 $1,576,865 
OO 3,040 5,336 | Accounts payable - 85,369 84,630 
Accts. receivable __ 39,274 5,747 | Notes payable _-_-- 50,000 
Inventories.._.._.- 130,165 212,716 | Accr. sal. & wages - 12,334 14,937 








Deferred charges - - 9,636 5,695 | Accrued taxes_--- OS: 
7D, eS 50,971 70,416 
| I a he 

<0 ere $1,628,796 $1,746,850| Total......_--- $1,628,796 $1,746,850 


x After deducting for depreciation of $970,623 in 1933 and aa in 


1932. y Represented by 315,025 no par shares.—V. 136, p. 503 


Lancaster (S. C.) Cotton Mills.—Consolidation.— 

Captain Elliott White Springs, President, on June 20 announced the 
consolidation of the cotton manufacturing plants in South Carolina formerly 
operated by Col. LeRoy Springs to bring the units under.one head with an 
aggregate cap talization of more than $4,000,000. A new consolidated 
corporation is being formed. 

Southeastern Cotton, Inc., of which Howard E. Coffin is chairman, will 
be the sole selling agents of the new corporation. 

Mr. Springs is to be President and Chairman of the board; Waddy C. 
Thompson, T. Y. Williams and John T. Stevens will be Vice-Presidents 
and H. R. Price will be Secretary 

“The new corporation is the result of a combination of the mills developed 
and operated by the late Col. LeRoy Springs,’’ Capt. Springs said, ‘‘and 
were formerly known as the Eureka Cotton Mills, the Springstein Mills, 
Fort Mill Manufacturing Co., Millfort Manufacturing Co., the Lancaster 
Cotton Mills and the Kershaw Cotton Mills. 

‘The mills will make broadcloths, sheets and sheetings, print cloths, 
mechanical goods and pillow cases, Springs said, and will operate 350,000 
spindles and 9,000 looms.’’ 

The largest of the mills is the Lancaster unit which has a capitalization 
of $2,500,000 and Py over 150,000 spindles. The Fort Mill plants 
operate more than ,000 spindles; the Eureka mill at Chester, capitalized 
at $1,000,000, operates more than 50,000 spindles and the Kershaw unit, 
operating over 25,000 spindles, is capitalized at $500,000. (‘‘Raleigh (N.C.) 
News and Observer’’).—V. 133, p. 4167. 


Lane Bryant, Inc.—Corrected Sales Figures.— 


1933—June—1932. Increase. 1933—6 Mos.—1932. Decrease. 
o1 pew 7 naa $51,338 | $5,687,456 $6,510,572 $823,116 
—vV. = 3 : 


Lehn & Fink Products Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3173. 


Libbey-Owens-Ford Glass Co.—Earnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page. 

John D. Biggers, President, states that the continued gains in manu- 
facturing efficiency, coupled with an increase in sales of plate, window 
and safety glass, contributed to the improved results in the second quarter 
of this year. The company purchased $2,387,000 of its serial gold notes 
during the first half of this year and has called all of the remainder for 
redemption on Aug. 3. Since issuing the call for redemption $4,149,500 of 
notes have been converted into common stock on the plan offered and only 
$1,483,000 are left outstanding. 

As of July 15, last, the company had $5,022,751 in cash and Govern- 
ment securities.—V. 136, p. 4472, 4282. 


(Richard) Lieber Brewing Corp., Indianapolis, Ind.— 
Stock Offered—Wm. R. Stuart & Co., Inc., are offering 
125,000 shares of preferred stock (convertible and par- 


ticipating). Price at market. A circular shows: 
Convertible at any time, at the option of the holder, into common stock 
on a share for share basis. Preferred as to cumulative dividends at rate of 
50 cents per share per annum from and after Oct. 1 1933, and, upon liquida- 
tion, as to assets at the rate of $5 per share and divs. Participates fully 
with the common stock, on a share for share basis, in further dividend 
distribution after the common stock has received 50 cents per share. Call- 
able after July 1 1936, in whole or in part on 60 days’ notice, at $5.50 per 
share and divs. Quarterly dividend dates: Jan. 1 &c. First cumulative 


dividend paying date, July 1 1934. 

Capitalization— Authorized. Outstanding. 
Preferred stock ($4 par) . « ...o.<ncencmoce 125,000 shs. 125,000 shs. 
COmnINOR S6OGE (Si DEF) oo ci ceccccocecen x250,000 shs. 125,000 shs. 


x 125,000 snares reserved for conversion of preferred stock, at any 
time, on a share for share basis. 

Registrar: American National Bank & Trust (o. of Chicago. Transfer 
Agent: Continental Illinois National Bank & Trust Co. of Chicago. 

History and Business.—Corporation (formerly Mid-West Brewing Co., 
Inc.), an Indiana corporation, was organized Jan. 12 1933, and has pur- 
chased the brewery property formerly known as the Capital City Brewery. 
located in Indianapolis, Ind. This property had been devoted to the 
brewing business prior to 1918, and, after the brewery was closed as a 
result of Prohibition, it was occupied by the Polk Sanitary Milk Co., 
which operated the property for cold storage and creamery purposes until 
it was acquired by this corporation. The corporate name was changed 
on July 11 1933 to ‘Richard Lieber Rrewing Corp.’’ The corporation 
will have only a rental income until completion of the improvements con- 
templated. 

Property.—The property consists of five acres of real estate with sub- 
stantially constructed brew nouse, bottling house, storage cellars, and 
other buildings, all of typical brewery design, providing approximately 
83,000 square feet of floor area, and containing modern power and refrigera- 
tion machinery appraised as of June 1 1933 by the American Appraisal 
Co. at sound values at $246,420. Corporation acquired the property, 
subject to a mortgage of $100,000, from Paul S. Ragan and Uz McMurtrie 
of Indianapolis, Ind., for 101,500 shares of the corporation’s ‘common 
stock and $32,500 in gash. Freyn Engineering Co. of Chicago, brewery 
engineers, will, in co-operation with Mr. Lieber, have charge of installation 
of equipment, which they estimate will equip the plant for a capacity of 
175,000 barrels to 200,000 barrels annually. 

Operation and Sales.—Corporation has manufacturer’s permit No. 18 
in the State of Indiana. Under the present Indiana law, only 21 or 22 per- 
mits to manufacture beer can be issued in the State on the basis of its 
present population. There are only two other breweries in the fifth and 
sixth districts comprising eight countites, namely: Marion, Madison, 
Boone, Hamilton, ancock, Hendricks, Johnson and Morgan counties. 
This territory alone, based on historical data should consume substantially 
more than 800,000 barrels per annum. Sased on 150,000 barrels annually 
at an estimated net profit of $2.50 per barrel. earnings should cover pre- 
ferred dividend requirements six times, or approximately $1.50 per share 
on the total preferred and common stock to be outstanding. At this rate 
of operation, a net profit of less than 42 cents per barrel, or less than 4 cents 
per case, would meet annual preferred dividend requirements. 

Purpose.—To provide funds for improvements and equipment, to acquire 
containers and delivery equipment, to pay balance of purchase price of 
real estate, and to furnish working capital. 

Underwriting Contract.—Wm. R. Stuart & Co. has an underwriting option 
contract dated July 10 1933, in which it agrees to purchase 3(C ,000 shares of 
the preferred stock from the issuer, the Richard Lieber Brewing Corp. 
at $4 per share net to said issuer. Under this same contract, Wm. R. 
Stuart & Co. has an option on the remaining 95,000 shares of preferred stock 
at $4 per share net to the corporation. All sales expense, fees of counsel 
for the bankers, advertising and dealers’ and salesmen’s commissions 
are to be pete by Wm. R. Stuart & Co. Upon purchase by Wm. R. Stuart 
& Co. of 125,000 shares of the preferred stock, certain common stockholders 
have agreed to assign to Wm. R. Stuart & Co., without cash consideration, 
12,500 shares of their common stock. 

Listed.—Listed on the Chicago Board of Trade. 
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Loblaw Groceterias Co., Ltd.—Zarnings.— 

















Years Ended May 31— 1933. 1932. 1931. 1390. 
IB os pewcncsnensavee $14,219,053 $15,120,933 $17,010,191 $18,435,000 
Net profit......_- —— 1,131,852 1,180,840 1,206,634 1,190,328 
See On GROUND eee ees eee 3,559 
Common dividends-.-_-.- 838,377 679,568 680,672 552,945 

ID in ie im am ae $293,475 $501,273 $525,962 $633 ,823 
Previous surplus - - - - --- 2,292,194 2,225,075 2,205,599 1,798,996 
See Cl mE EOD SA ANUG | eee eect ledeee 
Red. of invest. res. to 

present requirements _ SOT: AS Pied e. &ubwhe 8) Hebkane 

Total surplus________ $2,929,617 A 
Woean, pala on peal’ hack 1 $2,726,348 $2,731,561 $2,432,819 

IR inet atin 2 .-<iaebidss ii heanede?s  aeweis 123,543 
Income tax adjustment 

RE a ae 
Additional Fed. income ve oon mrtes 
| ree 9,579 (7: Sg ere eee 
-Oninvestmente.... ...... . Ea” aoe 
inonee ites reserve bi haters 144,000 ,000 122,000 95,000 
nN GION os cts dra ccd. Me ee ty 
Good-will account writ- rg 

PGS s BKK OGRE Ns, eee, ph ee BOD,000:. © ances 

eg Te $2,776,038 
Gin een cis conan 77 $2,292,193 $2,225,075 $2,205,599 

ere id er 838,026 845,966 850,841 850,841 
Earnings per share_-__-_-_ $1.35 $1.40 $1.42 $1.39 

Comparative Balance Sheet May 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

RE a need $947,543 $796,981| Bank advances... $76,980 $50, 
Bonds at cost_____ 806,383 707,350} Accts. payable._. 544,850 524,103 
Accrued interest _ _ 21,954 19,546 | Proy. income tax. 144,000 140,000 
Guar. invest ctfs_. 550,000 400,000 | Div. payable--_-_-_- 167 ,605 169,655 
Sundry accts. rec. 77,011 74,475| Reserve on invest. 200,000 275,000 
Inventories ______ 1,427,277 1,359,882|y Capital stock... 2,802,732 2,881,060 
Adv. on mdse. pur. 10,004 18,705 | Surplus. ......-- 2,776,038 2,292,194 
Other investments 266,600 306,052 

Deferred charges __ 73,977 80,576 
x Capital assets... 2,531,458 2,568,444 
ETE io wind cah to Dheead $6,712,206 $6,332,012 Ts dhs dia we $6,712,206 $6,332,012 





x Less reserve for depreciation of $1,374,386 in 1933 (1932, $1,171,795). 
y Represented by 454,726 shares of class A stock no par value and 383,300 
shares of class B stock of no par value in 1933 (1932, 462,666 shares of 
class A stock no par value and 383,300 shares of class B stock of no par 
value).—V. 136, p. 3731, 3357. 


Long-Bell Lumber Co.—Earnings.— 


For income statement for six months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 136, p. 2984. 


Loose-Wiles Biscuit Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3357. 


Ludlum Steel Co.—Orders Continue to Gain.— 

, Further gains in orders and shipments were reported on July 19 by 
President Hiland G . Batcheller for the first 15 days of July. Orders re- 
ceived totaled $239,583, compared with $179,524 in the similar period of 
June and $99,637 in the first 15 days of July a year ago, increases of 33% 
and 140% respectively. Shipments aggregated $183,469, compared with 
$140,692 in the first half of June and $85,725 in the first 15 days of July a 
er BOL T ray = increases in shipments of 30% and 114% respectively. 
3. 3a, Dé GUS, SAD. 


Lynch Corp.—Larnings.— 
For income statement for six months ended June 30 1933 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 153. 


MacAndrews & Forbes Co.—Larnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ngs Department”’ on a preceding page.—V. 136, p. 4282. 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
For income statement for three months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 502. 


Marine Midland Corp.—£arnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 4283. 


Maryland Casualty Co., Balt.—New Vice-President.— 
Austin J. Lilly has been elected a Vice-President.—V. 136, p. 4283. 


Massachusetts Investors Trust.—Jssues Complete Pros- 
pectus.— 


The Massachusetts Investors Trust is issuing to the public a complete 

rospectus of the trust, in accordance with the new regulations of the 
Federal Trade Commission issued under the Federal Securities Act. Head- 
ing the first page is the statement: ‘‘The trustees collectively and individu- 
ally accept responsibility for the accuracy of the information given in this 
prospectus to the full extent provided in the Federal Securities Act.’’ This 
is in conspicuous contrast to the former ‘‘hedge’’ clause reading: ‘‘State- 
ments in this advertisement, while not guaranteed, are based upon informa- 
tion which we regard as accurate and reliable.’’ This was the accepted 
practice before the Federal Securities Act became operative. 

The prospectus shows the number of shares of the trust now authorized 
as 2,000,000 of $1 par value each. There is no limit upon the number of 
additional shares which may be authorized. Shares outstanding as of 
June 30 1933, totaled 1,097,156. 
+ The capital or principal amounts paid into the trust for shares issued 
from the date of organization of the trust to June 30 1933, plus amounts 
capitalized for shares issued as stock dividends and less amounts paid for 
shares purchased and retired during the same period totaled $31,192,326. 
The amount of shares covered by the present registration with the Federal 
Trade Commission is ‘‘such number of shares within the limit of authorized 
capitalization as shall be sold for $5,000,000.” 

Merrill Griswold, Chairman of the trustees of the Massachusetts In- 
vestors Trust, explains the ability of the trust to make public this complete 

rospectus at such an early date as the result of its practice, since inception 

1924, to furnish the investing public witn practically all of the information 
regarding the trust's affairs that is now required by the Federal Trade 
Commission under the new Federal Securities Act of 1933.—V. 137, p. 503. 


Mathieson Alkali Works, Inc.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page. 

Company has recently acquired through purchase the mines, properties 
and other assets of the Beaver Products Co. of Virginia. The property 
is contiguous to its Saltville, Va., operations, and it is the intention to 
operate it as the gypsum department of the company.—V. 137, p. 503. 


Mayflower Associates, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 136, p. 855. 


Melville Shoe Corp.—June Sales Increase.— 
Period Ended July 8— 1933—4 Wks.—1932. 1933—28 Wks.—1932. 
coe ‘ae uk." $1,770,716 $1,707,699 $10,302,808 $11,852,443 
—_—vy. » Pp. Oo. 


Mengel Co., Inc.—Sales Increase.—President C. C. 
Mengel, July 15, says: 

The sales for the first six months of this year (estimating June) were 
$2,077,000, averaging $346,000 per month. 

The encouraging feature is that the total sales for the months of May 
and June amounted to $905,000, whereas for the same months last year 
they were $527,000, showing an increase of 72%. 
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Should sales continue at the rate of May and June, the sales for the 
remaining six months of this year will be $2,715,000, an increase of $882,000 
over the same period of last year. 

Estimating the sales for the last six months of this year on the basis 
of May and June, the sales for the year will be $4,700,000, or approximately 

: A eater than the year 1932. 

In view of the fact that we are now paploying 1,137 more persons (73%) 
than we did the first of the year, and the further facts that the price of 
domestic lumber has advanced 50 to 100%; plywood, 30%, and mahogany 
lumber 20%, with the ibility of still further advances, it would not 
be surprising if the sales for this year would reach $5,000,000 to $6,000,000. 

Notwithstanding the recent increase in sales, our unfilled orders on 
June 30 1933 were $1,050,000, whereas on June 30 1932 they were $767 ,000, 
an increase of 37%, which when taken in connection with the increase in 
sales, indicates what can be e . 

For the past three years the products of the soil, to wit: Lumber, cereals, 
minerals, &c., have suffered a severe curtailment in consumption, it being 
pt mye on 50 to 75% below normal, and resulting in the severe de- 
clin ces. 

Our normal sales for five years prior to 1928 av pesy $12,000,000 
per annum; the sales for the year 1928 were $16, ,000 and for the year 
1929 were $18,000,000. Therefore, I believe the estimated amount of 
sales for this year of $5,000,000 to $6,000,000 will be attained. 

The company, as you know, manufactures domestic and mahogany 
lumber, plywood and veneers, solid fibre and corrugated containers, 
automobile and dimension woodwork, wooden boxes, consisting of tobacco 
boxes (for which we have contracts covering a period of about three years 
more), beer and whiskey boxes, flexwood, toys, &c., which is quite a 
diversified business. 

Recently our beer box business has been quite large, and we have added 
to it the drying of staves for beer kegs. Should the Kighteenth Amendment 
be repealed, as it no doubt will be, and the States fall in line, correcting 
their laws to t the distillation of whiskey, we should have a very 
large increase in the demand for whiskey barrel staves and whiskey boxes. 
If we should go into the manufacture of whiskey barrels, which we will 
probably do, another important element of profit would be added to the 
perp an A business, as the demand for cooperage will be far in excess of 

e supply. 

Our annual reports sreperes by Ernst & Ernst show that, during the 
past three years, a total of $1,184,334 has been charged off when adjusting 
our inventories to the lower of cost or market values at the end of each 
year. With the increase in prices, there should not be anything to charge 
off at the end of this year. 

The report for the second 


uarter of this year will be available at the 
regular time in August.—V. 53. 


37, p. 503, 1 


Merchants National Properties, Inc.—Pays Interest.— 

President Luigi Criscuolo announces that the amount of interest due on 
June 1 on the 6% sinking fund gold bonds, due 1958, was paid to the 
Chemical Bank & Trust Co., trustee, on July 1 before the expiration of 
the period of grace allowed under the indenture. Bondholders are notified 
to present their coupons for payment.—V. 136, p. 4101. 


Merritt-Chapman & Scott Corp.—Subs. Changes Name. 
Supplementary letters pee have been issued under the seal of the Sec- 
retary of State of Canada, dated June 19 1933, changing the corporate 
name of Merritt-Chapman & Scott, Ltd., a subsidiary, to that of 
Supply & Construction Co., Ltd.—V. 134, p. 2736. 


Michigan Sugar Co.— Admitted to List.— 
The New York Curb Exchang; has admitted to unlisted trading privileges 
a ee ae (no par) and removed the common stock (par $10).— 
4 ys . 


jan 


Minneapolis-Honeywell Regulator Co.—Larnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 2986. 


Mohawk Investment Corp.—68% of Stock Deposited 
Under Merger Plan Earnings.— 

The stockholders of this corporation have until July 26 to deposit their 
shares under an agreement for a merger with the State Street Investment 
Corp. Already 68% of the stock has been deposited, it is announced. 

For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 4 

The liquidating value of the shares of this corporation on June 30 1933 
stood at $41.67 as against a similar value of $26.38 on Dec. 31 1932. 

June 30 33. June 3032. June 30°31. June 30°30. 


Net worth_______----- $2,807,679 $1,522,749 $3,193,579 $4,524,246 
No. of shs. outstanding - 67,377 70,332 74,270 77,343 
Net worth per share- --_- $41.67 $21.65 $43.00 $58.50 


Statement of Surplus June 30 1933. 
Surplus account at Dec. 31 1932.--------------------------- $1,777,002 


Net income before loss from sale of securities from income statem’t 28,846 

rte oe 3 DRS hb wb bebe to ce deeb dwsesedacechndne $1,805,847 
Net loss from sale of securities. .........--------------------: 11,621 
Reserve for Federal capital stock tax__...-..----------------- 1,825 


Reserve for taxes on unrealized profits_.....--.--------------- 13,450 
Net charge to surplus from purchases and sales of treasury stock-. 61,650 
Clasls GtvtGemGs GOGO. k 5 on cic ecccccctwacdsnsscnsdcbunds x 
Surplus account June 30 1963... ...~--enccncccccsccessecs $1,682 ,983 
Add pare of market value of inv. over book value at June 30 '33-. 97,197 


Surplus of assets at market values over liabilities and capital 
sreck Ob Jane 20 LOSS sik Se cede ca cedncannccousetaon $1,780,180 
Note.—The excess of market value over cost of securities owned was 
$97,197 at June 30 1933, as compared with an exces. of cost over market 
value of $1,005,102 at Dec. 31 1932. 


Balance Sheet June 30. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
CO a is Lok kewve $102,864 $773,999] Accts. payable. -- $4,002 $3,164 
Accrued int. paid. ------ 1,973| Res. for taxes on 
Securities. ......- b2,729,960 a2,528,838 unrealized profits Sean) | wéeuud 

Res. for Fed. and 
State taxes_-_--- 7,692 10,347 
Res. for div. decl- 16,844 21,100 
Capital stock -_-.- 1,010,655 2,637,550 
DIU coc oevene 1,780,180 632,649 
VO sis cwen ns $2,832,824 $3,304,809 WE gin cht $2,832,824 $3,304,809 





a Market value at cost $763,976. 
V. 136, p. 4473. 


Monolith Portland Cement Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 142. 


b At market, cost, $2,632,763.— 


Morris Plan Co. of New York.—Ezpansion.— 

The company on July 20 announced that it had acquired the assets of 
the Gotham Industrial Banking Co., 206 Broadway, N. Y. City, and would 
immediately fully absorb that company’s operations. The last financial 
statements of the two companies listed Gotnam assets at $2,587,972 and 
the Morris Plan Co. at $37,387,950. 

After Supreme Court Justice Timothy A. Leary had signed an order 
approving the action of the Gotham board of directors and stockholders, 
notices were sent to all patrons of the company stating that the change was 
to become effective immediately. 

Officials of the Morris Plan Co. said that the main office of the Gotham 
company would be discontinued after July 22, and that customers would, 
in the future, transact all business at the downtown Morris Plan branch 
located at 222 Broadway, N. Y. City. Owners of the Gotham company’s 
investment certificates were notified their certificates could be cashed in 
full, at once, plus interest or could be exchanged for Morris Plan 
certificates. 

The Jamaica branch of the Gotham company at 92-25 Union Hall St., 
will be temporarily continued by Morris Plan as a Morris Plan branch 


bringing that company’s offices in the Greater City to 13. Authorization 
for the opening of a Morris Plan branch at Jamaica has already been 
received by the company from the State Banking Department, it was said. 
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Fred A. Hartley, who has been in charge of the Gotham Jamaica office, 
will continue as Manager of the Morris Plan branch and Frank Boos, 
Assistant Vice-President of Morris Plan in charge of the 222 Broadway 
office will be in charge of the consolidated downtown branches. 

The Gotham company was first opened for business in February 1929. 

The Morris Plan Co. has had a stock interest in Gotham for some months 
and although the Gotham company had been operating successfully, the 
consolidation was arranged as an economy measure, it was said. There 
will be but a few changes in personnel as a result of the consolidation. 
—V. 137, p. 327, 153. ; 


Mortgage Guarantee & Title Co. of N. Y.—15% 
Dividend Approved .— 


The Supreme Court, New York County, has entered an order authorizing 
George 8. Van Schaick, Superintendent of Insurance, as liquidator of the 
above company, to pay a general first dividend of 15% to mortgage cer- 
tificate holders of the company it was announced on July 17. Certain 
certificate holders, however, will receive as high as 100% at this time through 
disbursement of special funds which are —_ to ific mortgages. 
Additional dividend payments will be made by the liquidator to those who 
are not paid in full at this time as the remaining assets in his hands are 
reduced to cash, it was stated. 

The Superintendent of Insurance took charge of the company for liquida- 
tion on Feb. 29 1932. The company’s business consisted of lending money 
on second mortgages and guaranteeing the payment of certificates of 
interest in them to the public. Dividend checks are now being prepared 
for mailing to approximately 500 certificate holders.—V. 134, p. 3469. 


Motor Products Corp.—Earnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 136, p. 2808. 

Muessel Brewing Co., South Bend, Ind.—Stock 
Offered.—Thompson Ross & Co., Inc., Chicago, are offeri 
105,500 shares of capital stock. Price at market (about 
per share). 

60 ee Ross & Co. has purchased from the Muessel Brewing Co. 


and from D. Sherman Ellison 25,500 shares, of the capital 
stock at a price of $5.10 per share. P 


Transfer Agent: City National Bank & Trust Co. of Chicago. R trar: 
Continental Illinois National Bank & Trust Co. of Chicago. = 

Capitalization— Authorized, Outstanding. 
Oapital stock ($5 par)... ..........-.--.. 160,000 shs. 160,000 shs. 


Data from Letter of D. Sherman Ellison, President of the Company 


Company.—Incorp. in Indiana in 1893. Owns the brewing business 
founded in 1852, by Christoph Muessel. The business was conducted 
by the Muessel family from 1952 to 1922, when the company became in- 
active. Company has License No. 11 from the Excise Directors of the 
State of Indiana for the manufacture and sale of beer, and is now preparing 
its application for a Federal t. 

8u ion (c) of Section 8 of the Act of Indiana concerning alcoholic 
beverages approved March 1 1933, provides that at least 51 


of the voti 
stock of any corporation holding a permit from the Excise Director of the 
State of Indiana to manufacture alcoholic and malt beverages in such State 


shall, at all times, while such mit remains in force, be owned by persons 
who are bona fide residents of the State of Indiana. To meet this require- 
ment it is provided in the articles of amendment to the articles of reorganiza- 
tion of the company that if at any time while such requirement continues 
and the company holds a it and is engaged or prepering to engage in 
the manufacture of alcoholic malt beverages in Indiana less than 51% of 
the outstanding capital stock of the company shall be owned by persons 
who are bona fide residents of the State of Indiana, the shares of the com- 
Pany’s stock not so owned shall ipso facto become non-voting stock, but such 
shares shall automatically be restored to full voting power if and when- 
ever 51% of the outstanding shares shall again be owned by persons who 
are bona fide residents of Indiana. 

fone a have been made for the initial distribution in Indiana of 
substantially in excess of 51% of the stock of the company. 

Property and Equipment. ompany’s property, South Bend, Ind., com- 


prises approximately 15 acres of land, and 6 major buil » Machinery 
and equipment. The brew-house was built new in 1915. . J. Schwarz, 
Chicago, architect specialist in brewery design and 


uipment, advises 
that upon completion of additions, and installation of sow equipment, 
contemplated with this financing, the plant will have an annual manufactur- 
ing capacity of 200,000 barrels, and bottling capacity of 150,000 barrels 


per annum. In the opinion of Mr. Schwarz the plant can be in ction 
on 3 about Aug. 1 1983. or 
rpose.— 


of the sale of 80,000 shares of capital stock will be 
used for additions and improvements to the plant and to furnish working 
— 42 o company. Lied oeses of = ae of a6 .o shares will be 
used by D. erman Ellison acq ng the interest of other members of 
the Muessel family in the Muessel prewing Co. 

Listed.—Stock listed on the Chicago Curb Exchange. 

Ownership.—The names and addresses of all persons owning of record, 
or Peneioaty capital stock of the company are: D. Sherman Ellison, 
34,100 shs.; Netta Muessel Ellison, 19,200 shs.; A. J. Muessel, 1,000 shs.: 
oe >: Negley, 100 shs.; Clarence A. Budd, 100 shs 

rectors — 


. Sherman Ellison, Pres.; A. J. Muessel Vice-Pres.; Fr 
H. Negley, Sec.; Clarence A. Budd, Tres.; Frederic H. Bradshaw. - 


Pro Forma Balance Sheet June 10 1933. 


Assels— | Liabilities— 
Ca hRueduedchshe node wna $108,000 | Current liabilities. ..._____. $5,400 
Inventories_.......-..-..-- 820! Common stock.___._....-- ‘000 
erred charges. .......-- 3,068 | Capital surplus____________ 25,241 
Building & ir prove. fund... 300,000| 
Capital assets...........--.- 418,753 
ices aa caenaus es SIR a rnin china cio tibmwia awe $830,641 


Places Contracts.— 


President D. Sherman Ellison on July 15 stated that the company has 
awarded its initial order for bottles to the Fairmont Glass Works of In- 
dianapolis and the Hemingray Glass Co. of Muncie, owned by Owens- 
Illinois Glass Co., covering 30,000 gross at the start. 

Production will begin before the end of July on a basis of 250,000 barrels 
annually, making it one of the largest breweries in Indiana. 

Mr. t!] son announced that the company had closed contracts with Roberts 
& Linn of Salem, Oregon and the Denemark Company of Chicago for their 
hops requirements until the new crop. The company has also placed orders for 
its malt requirements with the Froedtert Grain Malting Co., the Northwest- 
ern aeeiung Co, of Chicago and the Albert Schwill Co. of Chicago. ‘‘The 
major portion of these contracts now being let by the Muessel com any 
are optional contracts entitli them to lower prices than are available 
in the market to-day,’’ said Mr. Ellison. 


Mullins Mfg. Corp.—Reduction of Pref. Stock.— 

The company has notified the New York Stock Exchange that it proposes 
to decrease its authorized pref. stock from 30,000 shares to 28,775 shares. 

Earnings .— 

For income statement for six months ended June 30 1933 see ‘‘Earnin 
Department”’ on a preceding page.—V. 137, p. 503. a 


Murray Corp. of America.—Receives Order.— 


The corporation has received an order from the Prima Co. f : 
steel insulated beer barrels.—V. 136, p. 4102. : or 10.000 


Mutual Investment Trust.—Par 
Initial Dividend—Rights.— 


This Trust recently changed the per value of its class A stock from $10 
Stine on altene LMA, Tee cach walneal cn ee ee el 

ective as 0 e ‘ e@ asse ue 0} e stock increased 
from $1 on June 1 to $1.17 on June 27 1933. $7 

The class B shares, par $1, which had all been bought and were owned 
by the Mutual Management Co., managers of the Trust, were all canceled. 

In place of the 6% cum. dividend on the class A shares, all of which have 
been canceled, the amended indenture requires the payment quarterly to 
the certificate holders of all the net income received and the directors may 
also distribute part of other earnings. An initial dividend of 75 cents per 
share was paid on the new capital stock, par $1, on July 15 1933. 


Value Changed— 


Financial Chronicle 





July 22 1933 


The indenture as amended provides that only the fees of the trustee and 
auditor shall be paid out of the investment fund. All such expenses as 
rent, salaries, directors’ fees, accounting charges and miscellaneous office 


expense and all statistical and advisory service will continue to be paid by 
the Management company. ——r 


Under the old indenture the scomopemens company as Manag 
owner of the B certificates was entitled to 6% on its B certificates ad 
6% on the A certificates had been paid) and to one-half of all earnings. 
excess of these payments. In place of this, the amended indenture tte a 
that the B certificates with their arrears of distributions shall be can . 
and that the Mutual Management Co. shall have no compensation from the 
trust fund until the amended trust certificates initially issued at $1 evn a 
po oan eo value of $2 (i. e., 100% increase), and, still further, unt = 
tributions of 10% or more of their face value are earned and paid on t “4 
for at least one eA Then, and only if the liquidation value of the Lin 
certificates is still $2 or better and the 10% has id, the Managem 
company will be entitled to 25% of all distributions from income or earned 
surplus made in excess of said 10%. i 

n addition to these changes in the indenture and others of minor > 
portance, the Management company on its own account will offer to = 
certificate holder an option for one year (until June 1 1934) to pure . 
stock of the Management ee itself in the ratio of one share —— 
two shares of class A certificates held at its asset value at the end of any 


month. The asset value at May 31 1933 was about 92 cents per share. 
—V. 136, p. 154, 


Nashawena Mills.—To Vote on Sale of Unit 


The stockholders will vote on July 24 on the recommeodation of the 
directors concerning sale of mill B. 


The directors recommend the sale of the unit with its equipment and 


macninery. A letter to stocknolders says in part: “By liquidating this 
portion of its property which is not now necessary to successful operation, 
overhead wiil reduced, earning power under the new cotton textile code, 


allowirg for day and night My eye will be improved and the finarcial 
position of the corporation be further strengthened .”"-—V. 137, D. 327. 


National Bellas Hess, Inc.—Announces Change in 
Postage Policy—June Sales Larger.— 


With the distribution of 1,800,000 copies of its August salesbooks, the 
corporation is putting into effect a new policy relating to postage charges, 
President Carl D. Berry announced on “yy 18. 1 

Under the new policy, the postage is paid by the costomer, consequently 
net prices are quoted on all merchandise. Over 99% of all merchandise 
offered in the sale is ‘American Made.” The company states that these 
low prices now quoted are possible because of commitments made before 
the inflation movement started, intimating that prices in the fall catalogue 
will be higher. ¢ 

That the improvement in farm commodity prices is already be ng reflected 
in mail order sales is indicated by the fact that sales for National Bellas 
Hess for the month of June were 44% larger than for any month since 
operations were sta last Oct. 1, according to Mr. Berry. ” 

In the same month 71,574 new customers were added to the companys 
list. In the six months ended June 30 gross receipts aggregated $3,470, 
from 1,360,000 orders. 

Mr. Berry stated that the company o 
months ended June 30. However, until after July 31 the end of the fiscal 
year, when inventory is taken, audited figures showing the exact amount 
of this profit cannot be furnished.—V. 136, p. 4473. 


National Biscuit Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 136, p. 2808. 


National Cash Register Co. (Md.).—Sales Gain.— 

Gross sales in June were $1,150,000 against $825,000 in June 1932, and 
$1,575,000 in May 1933. The decline in June sales from May is seasonal, 
October and May usually being the best months for cash register business. 


Cancellations are showing a decided dropping off in the past few months, 
officials said.— V. 136, p. 3918. 


National Distillers Products Corp.—To Increase Com- 
mon Stock—Rights—Preferred Shares Called for Payment.— 


The stockholders will vote Aug. 16 on approving an increase in the auth- 
orized common stock from 629,587 shares to 829,587 shares, no par value 


If the increase is approved the stockholders will be offered the right to 
subscribe to one new share for each six shares now held at a price to be 
determined later. This will require about 105,000 shares and will leave 
about 95,000 shares in the treasury. The proceeds of the sale of stock 
will be used to finance present development plans, including an increase 
in manufacturing facilities. 

Of the 153,412 shares of pref. stock outstanding, all but 1,321 shares 
have been converted into common stock. The balance has been called 
for redemption prior to Aug. 15 at $40 a share, but may be converted 
into common up to that date at the rate of 0.899 shares of common for 
each share of pref. stock. The $600,000 4% debentures given in 
payment for the Overholt Distillery and the Large Distillery have 
called for redemption on Aug. 7. 

The directors have décided to advance the date of payment of the divi- 
dend in warehouse receipts for whisky to Oct. 16 1933 payable to common 
stockholders Oct. 2 1933. This dividend was declared on Aug. 11 1932 
payable Oct. 1 1934 to stockholders of record Sept. 15 1934. Each five 
shares of common stock are eptitled to one case of 24 pints of whisky in 
bond. This is subject to Government taxes, bottling charges, storage 
and insurance that will amount to about $5.95 case up to the date 
of delivery. New stock will not be entitled to this dividend. 

After the retirement of the preferred there will be no obligations out- 
standing ahead of the common stock. 

The pref. stock of $40 par value was stricken from the list of the New 
York Stock Exchange on July 17. See also V. 137, p. 504, 327. 


National Surety Co.—Hearning on Plan.— 
A public hearing to discuss proposed plans of reorganizing the poke ny 
Gureay business of the company has been called for July 27 by George 5. 
an Schaick, State Superintendent of insurance. Bondholders and their 


representatives will be given opportanty to state their views and submit 
suggestions and plans.—V. 137, p. 504. 


National Tea Co.—Earnings.— 


For income statement for 24 weeks ended June 17 see ‘‘Earnings Depart- 
ment’ on a preceding page.—V. 137, p. 154 


New York Investors, Inc.— Receiver ship — Sa 

The company agreed to the appointment of a temporary receiver in 
filed against the company July 14 Ld John A. Selby of Chevy Chase. aed 
eral Judge Robert A. Inch named Charles H. Kelby, former Supreme Court 
Judge, and Clifford 8. Kelsey as receivers under joint bond of $100,000. 

In consenting to the appointment of receivers the company listed lia- 
bilities of $33 376.240 and stated it was short of ready cash due to the fact 
that some of its assets were not readily liquid. ? 

The corporation owns all the stock of Realty Associates, Inc.: Prudence 
Co., Inc.: Allied Owrers Corp., and Realty Associates Securities Corp. 
The latter company filed a voluntary petition in bankruptcy July 10. ca 

The corporation’s purpose in consenting to appointment of receivers 
was to conserve its assets, listed in the petition at 543.692. 

The petition states that the company's obligations have been met when 
due, but in the past year many owners of pro y have been unable to 
Sontiawe yd regey and ee poneeny has been forced to bid them in fore- 
closure in order to protect equity. - 

The petition further notes that the Prudence Co. obtained a loan of 

20,000,000 from the Reconstruction Finance Corporation, for which New 

ork Investors. Inc., pledged the stock of its collective subsidiaries as col- 
lateral. Interest on the loan was paid, the ome declares, until b 
Presidential proclamation the State Insurance Department virtually. 
over control of the Prudence Co. 

In addition to this $20,000.000 loan, New York Investors 
the funded debt of its subsidiaries in the total amount o 
—V. 136, D. 3734. 


North American Aviation, Inc.—Consolidates Various 
Related Activities.— 


In an effort to consolidate the vario' 
subsidiaries, Chairman E. R 


ated in the black for the six 


ntees 
732,500. 


usfrelated activities of this company’s 
. Breech_on July 16 announced a merger 
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whereby B-J Aircraft Corp. becomes an integral part of the General Aviation 
Manufacturing Corp., both of Baltimore. 
» The latter company was acquired as a wholly-owned subsidiary of North 
American Aviation, Inc., as a result of the recent exchange of North 
American Aviation stock for certain assets of General Aviation Corp. 
J. M. Schoomaker Jr. remains as President of General Aviation Manu- 
facturing Corp.; Temple N. Joyce will become Executive Vice-President 
and General Manager. F. 8. Hubbard, who has been associated with 
Mr. Joyce in the B-J Aircraft Corp., will be Assistant General Manager; 
L. ¥- a cee of the corporation and John C. Felli, er. 
mare. + D. . 


North American Cement Corp.—Readjustment Plan in 
Effect. — 

he plan for readjustment of the capital structure of the corporation 
has been declared operative. 

The new securities issuable under the plan as now authorized in exchange 
for the securities now outstanding are in course of preparation and the 
securityholders will be notified as soon as they are available. 

Holders of the corporation's sinking fund gold debentures, series A 64% 
who have not already deposited the'r debentures under the debenture- 
holders’ protective agreement, dated as of Jan. 16 1933, may become 
parties to the plan as now authorized and become entitled to the benefits 
thereof by depositing their debentures, with coupons due March 1 1933, 
and subsequently, and common stock purchase warrants, attached, under 
such agreement, with Chemical Bank & Trust Co., depositary for the 
debentureholders’ protective committee, 165 Broadway, N. Y. City, and 
receiving dertificates of deposit therefor. 

The corporation respectfully requests that holders of debentures who 
have not yet de ited the same avoid further delay and deposit such 
re — ately, and in no event later than Aug. 10 1933.—V. 136, 
D. “ . 


(The) Noxzema Chemical Co.—Sales Pick Up.— 
In a letter to stockholders, President George A. Bunting, said: ‘‘We are 
leased to report that our company has come through the depression and 
nk holiday in a very healthy condition. With consumer purchasing 
power off 50%, our sales, like those of other companies, were affected to 
some extent, but they picked up rapidly after the holiday. We are happy 
to advise you that our profits on our sales volume up to July 1 exceeded 
$2.15 per share.’’—V. 137, p. 505. 


Ohio Copper Co. of Utah.—Zarnings.— 














Calendar Years— 1932. 1931. 1930 1929. 
Copper produced (lbs). = --_---. 659,213 2,048,369 2,215,178 
Operating cost op ada <rieae’ Lr ieee 13.2641c. 14.0613c 
Po eg Se ee 1.29503c. 18.038. 
| 6 ree aed See $50 434 $44,963 $1,856 prof$88 ,099 
Miscellaneous income - __ 5,4 4,919 30,608 29,508 

Total income_-_-__-__-_- loss$44,964 def$40,044 $28,751 $117,608 
SI OR DORE, BGa.s kuwees héckane 13,001 13, 
Local & Fed. taxes, ins., 

admin. expense, &C_.. - _-... 50,307 68,474 77,614 
Res. for deprec. of new 

Pea Ss ae 39,600 39,600 39,600 39,600 
Res. for deplet. of mine. ____-- 6,964 25,581 27 ,929 
Adjustments-_--..____- 21,820 Ries Sedeeds: Sf -nbS dele 
eee EO GE OeRE GS: wascad)) ~! meena: 0 semen 329 

ee ee $106,384 $140,999 $117,904 $41,031 
Prof. & loss def. Dec.31. © 9 c..<us 488,051 347 ,052 229,147 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabililies— 1932. 1931. 
Property account _$3,728,801 $3,728,801 | Capital stock... _ $3,321,000 $3,321,000 
Investments -.-_-- 516,043 542,243 | Funded debt--- _ 179, e 
Inventories... ~~. 12,032 14,647 | Accounts payable - 43,551 18,959 
0 ee 507 743 | Accrued items ---- 26,082 12,171 
Accts.receivable.. -..... 321 | Reserves.......-- 1,286,852 1,247,252 
Notes receivable-. -...-- 6,000 | Notes payable---- ,500 
Interest receivable 3,768 1,108 
Prepaid items - - _- 1,398 2,967 
Ea a none 594,434 488,051 

a him is mares $4,856,985 $4,784,882 BOR a « swine $4,856,985 $4,784,882 





—V. 135, p. 1001. 


Old Vincennes Brewery, Inc.—Pref. Stock Offered.— 
MeFayden & Co., Inc., Chicago, are offering 100,000 shares 
of cum. conv. partic. preference stock (at market). 


McFayden & Co, have an option dated June 29 1933, to purchase 90,000 
shares of preference stock (offered herein) at a price of $3 net per share to 
the issuer. McFayden & Co. also have an option dated June 29 1933, to 
purchase 10,000 shares of the preference stock from certain stockholders 
at $3 per share. All sales expense, fees of counsel for the bankers, ad- 
vertising, dealers’ and salesmen’s commissions are to be paid by McFayden 

Co. Upon completion of the purchase of stock upon which McFayden & 
Co. have an opts. certain common stockholders have agreed to assign 
to McFayden Co, without consideration 26,100 shares of common stock 
owned by them. 

Convertible at any time, at the option of the holders, into common stock 
on a share for share basis. Preferred as to cum. dividends at the rate of 
40 cents per share per annum, from Jan 1 1934, and as to assets at the 
rate of $4 per share and dividends. Participates phe with the commen, 
on a share for share basis, in further dividend distributions in any divi- 
dend year after the common has received 40 cents per share in such dividend 
year. Redeemable after Jan. 1 1936, on 60 days’ notice, at $4.50 per share 
and dividends. Quarterly dividend dates: J. &c., beginning April 1 1934. 

Registrar, City National Bank & Trust Co., of Chicago. Transfer agent, 
Trust Co. of Chicago. 


Capitalization— Authorized. Outstanding. 
Preference stock ($3 par)_..------------ 100,000 shs. 100,000 shs. 
Common stock ($1 par)_...........-.-. b252,200 shs. al52,200 shs. 


a Upon completion of present financing. 
conversion of preference stock. 


Data from Letter of Julius M. Hack, President of the Company. 

History and Business,—The brewery property to be used by Old Vin- 
cennes Brewery, !nc., was formerly the Hack and Simon Brewery and was 
established in 1875. Julius M. Hack, President, has been indentified with 
the management of the company for more than 40 years. The brewery is 
one of the oldest, and before the advent of prohibition was one of the most 
successful breweries in the State of Indiana. The company’s property is 
located in Vincennes. 

Estimated Earnings —Upon completion of improvements contemplated, 
the brewery will have an annual capacity of 100,000 barrels. Based on 
the estimate of an initial production of 100,000 barrels per year, and an 
estimated net profit of $2.50 per barrels, earnings should cover fixed divi- 
dend requirements on the preference stock more than six times, or earnings 
of approximately 99 cents per share on both preference and common stock. 

Purpose —To provide funds for rehabilitation of present buildings and 
for additional new equipment, working capital and other corporate purposes. 
Pending completion of present financing, funds will be deposited with 
Trust Company of Chicago and used for the purposes indicated. 

Listed —Listed on the Chicago Curb Exchange. 

The proceeds realized by the company from the sale of the 90,000 shares 
of preference stock (namely, $3 per share) will as said shares are sold be 
placed in escrow with the Trust Company of Chicago under an Agreement 

- entered into between the company and McFayden & Co., to be disbursed 
upon the joint order of the company and McFayden & Co., only after $270,- 
000 has thus been accumulated in escrow, and subject to the following 
conditions that, and in the event $270,000 shall not have been thus ac- 
cumulated on or prior to Jan. 1 1934, all purchasers of stock whose funds 
are then held in escrow shall have the option, for a period of 30 days, to 
surrender their stock to the escrow agent and to receive $3 per share in 
cash in lieu thereof; any of such proceeds remaining in escrow after said 
30-day period are to te forwarded to tne company. Such escrow arrange- 
ment come not apply however to the 10,000 shares purchased from in- 

uals. 

Officers.—Jualius M. Hack, President; John B. Cogan, Vice-President: 
Ralph C. Phillippe, Secretary; 8. M. Emison, Treasurer. 


b 100,000 shares reserved for 
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Pro Forma Baiance Sheet June 20 9133. 





Assets— Net Worth— 
ee ad eatin $55,000 | Cum. conv. partic. pref. stock $300,000 
Building & equipment fund... 215,000 |Commonstock ($1 par)...-.- 152,200 
Realestate, plant &equipment 179,200 
Prepaid exps. & deferred chgs_ y 

WE cnigticcenhuossuaeinn SOR TG WOMB ec teiliiin sess $452,200 

Oregon Pulp & Paper Co.—Bonds Extended.— 

As of May 10, almost 95% of the $980,000 outstanding first mortgage 
6% gold bonds had been d ted with the trustee for the 4- extension 
of maturities, pursuant to the plan pro by it to its bondholders, which 

lan was declared effective Dec. 8 793 , and is covered by a supplemental 

denture between the company and the trustee. 


A. 8. Fleming, . in a letter to bondholders states: 

The measures of economy which have placed into effect include 
not only the os of substantia] reductions in the cost of raw materials, 
reductions in operating costs and improvements in operating methods, but 
also include five 10% reductions in the salaries and wages of all officers 
and other employees of the company, the last 10% reduction having 
been made as of March i 1933. Notwithstanding these economies, the 
company during 1932, after making provision for a reasonable depreciation, 
failed to earn any bond interest. 

Nevertheless, the company has arranged for the payment of bond interest 
due the first instant at the rate of 64 % per annum on all outstanding bonds 
which have been extended; but under present conditions (those confronting 
the banks as well as other business, including our own) this has been 
accomplished only with considerable difficulty and with increased impair- 
ment of our current tion. 

However, the company is firmly convinced that it is not for the benefit 
of its bondholders as a whole, or of any portion thereof, for it to pay the 
interest or principal of unextended bonds, except in accordance with the 
ay for the extension of bond maturities. This position of the company 

based on the conviction that the interests of all of its bondholders should 
not be jeopardized by any discrimination in favor of a 
holders, or to tne detriment of the overwhelming majority of bondholders 
which has agreed to the plan for a four-year extension of bond maturities. 
For these reasons, the company has made no provision for the payment of 
pom yee tne or principal of the few unextended bonds which matured on the 

nstant. 

The history and earnings of the company were excellent prior to the 
existing depression and for these reasons, as well as the fact that the com- 
Pany has been thus far successful in weathering this long continued depres- 
sion, the management has faitu in the properties and future of the company. 


The outstanding $980,000 (prior to extension) mature as follows: 
1 1933 $50,000 





BE... eRe May 1 1938 $95,000 
MGe 2 TURES sae dnbaudaend 90, May 1 1939 5 
Dee 2 2s cabal wdien 90,000|May 1 1940 

BEGY 1 1986. 1 di cess cawds 90, May 1 1941 

SS Be SR rere 95, 





The company err its bondholders to agree to an extension of the 
dates of egret | of all outstanding bonds for a period of four years. As an 
additional consideration for the benefit of the bondholders who consent to 
such an extension of maturities company will pay interest at the rate of 
64% Ste during the period from Nov. 1 1932 to and including 
Pp » 

The company further convenants to pay no cash dividends except 

(a) After the bonded indebtedness shall be reduced to $600,000, the 
company may thereafter pay dividends from earnin; 
to Jan. 1 1933, in an amount equivalent to the principal amount by which 
outstanding bonds are reduced below $600,000. 

(b) The company may pay from earnings accrued subsequent to Jan. [ 
1933, dividends upon any preferred stock which it may thereafter sell for 
cash; provided, that dividends on such stock shall not paid in any year 
ata —_ rr oer than 10% of the net cash received from the sale of the stock 
on which pa‘ 


The trustee is the Portland Trust & Savings Bank.—V. 134, p. 2166. 


Owens-Illinois Glass Co.—Eztra Dividend—Earnings— 
Retiring Balance of Funded Debt.—The directors on July 18 
declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on 
the common stock, par $25, both payable Aug. 15 to holders 
of record July 30. From May 15 1931 to and incl. May 15 
1933 quarterly distributions of 50 cents per share were made 
on this issue, compared with 75 cents per share each quarter 
from Aug. 15 1930 to and inel. Feb. 15 1931 and $1 per share 
on Feb. 15 and May 15 1930. 

An official announcement follows: 


Net earnings of the company and subsidiaries for the 12 months’ period 
ended June 30 1933 were $4,208,499, as compared with $1,830,229 for the 
12 months’ period ended June 30 1932. In arriving at these earnings 
deductions have been made for interest on all outstanding . securities, 
depreciation, depletion, repairs, Federal taxes, bad accounts and con- 
tingencies. Depreciation and depletion have been charged against both 
operating and nonoperating plants at the same rates as used in the prior 
period. These earnings are equivalent, after providing for divi ends 
on preferred stock, during the period it was outstanding, to $3.14 a share 
on the 1,200,000 common shares outstanding, as compared with $1.46 
per share earned during the 12 mg tegen ended June 30 1932. 

Sales of beer bottles during April, May and June are reflected in the 
increased earnings. While the peak demand has probably been ° 
a large and profitable volume from regular business is anticipated from 
this source. Following recent elections evidencing the strength of senti- 
ment for repeal of the Eighteenth Amendment and also the imposition 
If a series of special Federal taxes to run only until such time as Prohibition 
is repealed, the company in anticipation of early repeal is completing 
its preparations for manufacturing liquor and wine bottles. As soon 
as the Eighteenth Amendment is repealed an additional impetus will 
be given to the company’s operations because of its special position and 
facilities for supplying liquor and wine bottles. 

All bonds, debentures and preferred shares of the company and sub- 
sidiaries have been or are being redeemed, which will leave the company 
only one class of securities outstanding, consisting of 1,200,000 common 
shares. All outstanding preferred shares have been redeemed by purchase, 
the entire issue of 10-year 5% gold debentures was called for redemption 
on July 1, the remaining outstanding bonds of Root Glass Co. have been 
called for redemption on Aug. 1 and the entire issue of $2,500,000 of Ist 
mtge. bonds of its wholly-owned subsidiary, Owens-Illinois Pacific Coast 
Co., is being called for redemption on Sept. 1. 


Earnings.— 

For income statement for 12 months ended June 30 see ‘“‘Earnings De- 
partment” on a preceding page. 

Receives Large Order .— 

See Muessel Brewing Corp. above.—V. 137, p. 327. 


Pacific National Fire Insurance Co.—Report.— 

Company in its official report as of June 30 1933 reveals a highly liquid 
condition, with 87.4% of its total assets in cash and securities carried at 
market values. 

This California company, which is owned by Transamerica Corp., had 
23.6% of its total assets in cash and U. S. Government bonds on June 30, 
the statement shows. Total bond holdings, including investment in gov- 
ernments, amounted to $1,899,399, or more than half of the company's 


total assets. 
rices as of June 30 1933, stocks held by the company 


accrued subsequent 


Carried at market 
amounted to $1,007,387, or 27.3% of total assets. 

Book value of the $25 oe stock of company at the close of June was 
$49.94 a share, exclusive of equity in unearned premium reserve, the state- 
ment discloses. Surplus, amounting to $1,246,960, showed an increase of 
$193,906, or 18.41% during the last six months. 

Total assets of the compeny on June 30 amounted to $3,685,157, repre- 
senting a gain of $276,374 or 8.1% for the half year. Mortgage loans ac- 
counted for 1.5% of the total; real estate owned, 0.3%; accrued interest, 
0.4%; premiums in the course of collections, 9.1%, and other assets, 1.3%. 

he June statement showed unearned premium reserve of $1,004,456 
and total reserves of $1,188,197. 
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Commenting upon the compeny showing for the half-year, Frank N. 
Belgrano Jr., President, said: ‘‘Premium income of sees cy A during the 
first six months of 1933 showed a significant and satisfactory ncrease Over 
the corresponding six months of 1932. The company’s excellent financial 
condition is exemplified by the mid-year showing of exceptionally high 
liquidity, as well as the augmented reserve to policy holders, which on June 
30 stood at $2,496,960 over and above all other liabilities.’ 


Peck, Stow & Wilcox Co.—To Decrease Capital.— 

The stockholders will vote July 24 on approving a pro 1 to reduce the 

r value of the capital stock and on decreasing the capitalization to $800,000 
from $2,000,000.--V. 136, Dp. 4285. 

Penick & Ford, Ltd.—£arnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ngs Department” on a preceding page.—-V. 136, p. 2987, 2257. 


Penmans, Ltd., Montreal.—Larnings.— 




















Calendar Years— 1932. 1931. _ 1930. 1929. 

RE acthiehnids nspee oer bee dae mle $4,766,707 $5.352,128 $5,982,932 $6,816,106 
Sy isin tes se Biche m> Ate et 436,614 313,578 332,977 675,729 
Depreciation __.-..---- ae >> gees s hateee 100,000 
Bond interest.......-..-. 110,000 110,000 110,000 110,000 
EE ten eset Oo ace.) eee |! apa wae 25,000 
Bad debts, &c., written #4 

nds asus bohes eeu 39,120 58 545 33,714 27 ,723 

Net income......... $187.49 $145,033 $189,262 $413 ,006 
Pref. dividends (6%) --- 64 ,500 64,500 64,500 64,500 
Common dividends - - —_-~ 193 ,554 258 ,072 258 ,072 258 ,O72 

UIE aia: Sie os on i def$70 560 def$177.539 def$133,310 $90 434 
Total profit and loss._... 1,393,248 1,463 ,808 1,641 ,347 1,774,657 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. LAabilities— 1932. 1931. 
Plant, &¢__...._.$5,045,412 $5,121,832] Preferred stock . - $1,075,000 $1,075,000 
Good-will_....._- 1 1}x Common stock... 2,150,600 2,150,600 
sce act ebswe 257,791 136,737 | Bonds. _.......... 1,863,000 1,892,000 
Accts. receivable... 576,171 645,269 | Reserve account - - 742,046 742,046 
Bills receivable... --_.--- 447 | Accounts payable- 146,825 89,092 
Deferred charges _- 5,090 7,369 | Wages, &c____--- 23,464 23,294 
Inventories... .-- 1,228,644 1,505,404} Bills payable ---- 2,112 16,018 
Investments __-_-.-_- 283,185 34,800 | Surplus_.....--.- 1,393,248 1,463,808 

DS oo ws 0 a $7,396,296 $7,451,859 a $7,396,296 $7,451,859 





x Represented by 64,518 shares (no par) .—V. 135, p. 2004. 


Pennsylvania-Dixie Cement Corp.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 3359, 3176. 


Perfect Circle Co.—Record Canadian Sales.— 

Perfect Circle sales in Canada for the first five months of 1933 were the 
largest in Perfect Circle history, the ray | announces. Sales for this 
period registered a gain of 72% over the first five months of 1932. 

Credit for this increase in business can be attributed largely to a better 
distributing system, the introduction of a new product, the Perfect Circle 
Piston Expander, and a natural increase in business traceable to stimulated 
—- in the automotive industry. 

-erfect Circle piston rings, manufactured in the Canadian plant in 
Toronto, Canada, are now available for quick delivery in most every city 
and town in Canada, the announcement concluded .—V. 136, p. 3552. 


Phelps Dodge Corp.—ZJncreases Smelter Operations.— 

H. A. Clark, manager of the smelter division of the company’s Copper 
Queen branch, last week made the following statement: 

“Ohanged conditions have ca us to alter our plan for resuming 
operations at the Phelps Dodge smelter at Douglas, Ariz. Instead of 
remaining closed down until September it is now our intention to start up 
again July 17. This will mean that about 400 mer go back to work six 
weeks earlier than was ape a 

“The general copper situation looks brighter and, further, this plan meets 
the expressed desire of the Administrator of the National Recovery Act 
to do everything possible to get men back to work and thus relieve unem- 


ployment. 
Phis will bring the corporation's output of refined copper up to 6,600,000 
junds a month or about 20% of rated capacity. Several months avo re- 
ny output was reduced to 3,000,000 pounds a month.—V. 136, p. 3359, 


Pierce-Arrow Motor Car Co.— June Shipments Up 60%" 
Pierce-Arrow shipments for June represented a 60% increase over those 
for June a year ago, it was stated on July 15 by Roy H. Faulkner, Vice- 
President in charge of sales. The month’s gain is a continuation of the 
improvement in production and sales which began several months ago and 
vue. = in a 45% increase of May shipments over April.— 
é . Be é 


Printing Machinery Co.—E£ztra Dividends.— 

The directors have declared an extra dividend of 2% in addition to the 
—— quarterly dividend of 2% on both the commor and pref. stocks, 
all payable Pe 15 to holders of record July 14. Like amounts were paid 
on Jan. 16 and on April 15 last.—V. 136, p. 2809. 


Propper-McCallum Hosiery Co., Inc.—Earnings.— 
{Including wholly-owned subsidiaries.] 
Calendar . Years— 1 


1 . 931. 1930. 
Sales, less returns and allowances___| Notstated. $3,307,681 $4,337,348 























CMa ns oS eae Sao e f 2,856,193 3,648.792 
Gross profit on sales_____________ $550,582 $451,488 $688,556 
Selling, admin. and general expenses _ 588,599 704,659 864,737 
Cyr Geamomue... oo cca 86,964 95,247 182,778 
Ee RE a pe | ape $124,981 $348,419 $358,959 
CI ye 71,908 49,652 ’ 

a" RM ss Ses ag 53,073 298,767 A 
Provision for Canadian income tax_-__ ' 3,106 . 1,729 7 33 
Provision for bonus _.______________ Die. °: eee) pee 
Shrinkage in val. of Canadian Co.’s 

net current assets. upon conversion 

Ae es ce et i gue. SOBER HO" Rieck. 

RI celica ie ee oa a ec $59,390 $314,720 343 ,634 
Pref. divs. $73,500 com divs. $50,000 -...-.  —...-. $333 S00 

Consolidated Balance Sheet Dec. 31. 
Asselts— 1932 1931. Liabilities— 1932. 1931. 
Ce A $251,073 $174,330] Notes payable_-_-_- -----= $175,000 
Acc’ts receivable.. 390,491 516,791} Tr. accepts. pay-. $27,368  -._.-. 
Inventories ------ 478,921 546,671] Accts. pay. & accr. 
Value of life insur- expenses _______ 73,821 54,019 

ance policies __ _- 37,497 30,374] 1l5-yr. 644% gold 
Sund.notes & accts. notesdue 1941__ 911,000 1,007,000 
ee ea io was en 17,720] Res. for conting___ 21,318 21,318 
& adv. to 7% pf. conv. stock 1,050,000 1,050,000 

employees ___.. A ea y Common stock... 1,650,000 1,650,000 
Investments __-_- 6,553 5,001] Surplus__....____ 238,725 298,147 
x Land, bidgs. and 

equipment - - __- 2,785,087 2,952,358 
Prepd. & def. chgs. 7,162 12,237 
Trade-marks and 

good-will _..__. 1 1 

NE is iekien $3,972,234 $4,255,484] Total_________ $3,972,234 $4,255,483 


x After depreciation. 
136. p. 3919, 


Prudential Investors, Inc.—Zarnings.— 
For income statement for six months ended June 30 1933 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 1033. 


y Represented by 130,000 shares (no par).—V. 
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Public Utility Holding Corp. of America.—Changes 
Name and Decreases Number of Shares.— 


The stockholders on July 19 1933, immediately following the annual 
meeting, approved a proposal to change the name of the corporation to 
General Investment Corp. and ratified charter amendments recommended by 
the board of directors to reduce the authorized number of shares of preferred, 
common and class A stocks and to change such shares as follows: Each 
two shares of present cum. pref. stock, div. series, to be changed into 
one share of cum. pref. stock, $6 div. series; each five shares of common 
stock of $1 par value to be changed into one share of common stock of $5 

value: each five shares of class A stock of $1 par value to be changed 
nto one share of class A stock of $5 par value. Relative voting powers, 
dividend rights, redemption prices and rights upon liquidation of the 
several classes of stock under the proposed amendments are maintained, 
the respective interests of the holders being simply represented by a smaller 
number of shares than at present. See also V. 137, p. 315. 


Rand Mines, Ltd.—E£arnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Dividends received -_.---.- £485,390 £476,117 £500,514 £486,531 
Other income-----.-.--- 102,609 96,586 128,125 98,218 

Total income- ----..-- £588,000 £572,704 £628,639 £584,749 
Administration exp., &c. 21,009 31,663 24,360 29,685 
Ps ew ce crswnewee 30,279 31,412 39,607 42,692 

Sen £536,712 £509,628 £564 672 £512,372 
po | rere a 409,030 409,030 460,159 511,287 

Balance, surplus_--_-- £127 ,682 £100,598 £104,513 £1,085 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931 . 
cMines, claims, aCapital stock.... £531,499 £531,499 

lands, &¢C...... £55,171 £80,562 | Reserves -_------ 2,117,412 2,162,470 
Investments---_-_- 2,426,759 2,347,978|Ump. &une.div.. 267,920 247 911 
Sundry shs.&debs -.---- 98,448 |Sundry credit.... 397,954 361,138 
Government stocks 174,512 143,056 | Unapprop. surplus 708,080 466,710 
bRand Mns,Ltd.sh 166,979 166,980 | General reserve... ------ 100,000 
Plant stores, &c_- 6,096 ,@az 
Sundry debtors... 296,279 298,894 
Ba ste wines 654,973 492,996 
Divs. receivable_. 238,942 227,732 
GES ddcnswonnte 3,151 6,349 

0 £4,022,867 £3,869,728 ; | ee £4,022,867 £3,869,728 





a Represented by 2,125,995 shares, par value 5s. b Represented by 
80,844 ex-enemy share at cost. c After depreciation.—V. 135, p. 2185. 


Rapid Electrotype Co.—Earnings.— 
For income statement for three and six months ended June 30 1933 see 
‘Earnings Department” on a preceding page.—V. 136, p. 2988. 


Raytheon Manufacturing Co.—Stock Dividend.— 

Supplementing the ruling issued by the Committee on Securities of 
the New York Curb Exchange on June 27 1933, relative to the plan of re- 
organization of this company, under the provisions of which holders of the 
voting trust certificates for the shares of new 6% pref. stock of record 
June 30 1933, at Chicago are to receive a stock dividend payable in shares 
of new common stock, par value 50 cents each, at the rate of one share of 
common stock for each share of pref. stock held, and in addition thereto 
an optional] distribution consisting of either $1.10 in cash for each share of 
pref. stock held, or one share of common stock and one share pref. stock 
for each five pref. shares held: a 

Information having been received tnat the common stock certificates 
in payment of the stock dividend together with the optional distribution 
warrants have been mailed to stockholders of record, the Committee 
further rules that the voting trust certificates for the 6% non-cum. pref. 
stock be quoted ‘“‘EX”’ the stock dividend and the optional distribution on 
July 12 1933. 

The New York Curb Exchange has admitted to unlisted trading privileges 
we sot ing trust certificates for shares of new common stock (par 50c.).— 

- 137, p. 156. 


Reynolds Spring Co.—To Increase Wages, &c.— 

The company will raise wages 5% immediately and is planning to adopt a 
40-hour week for all employees as well as establish a two-shifts-a-day 
schedule beginning as soon as possible. President Charles G. Munn, 
announced on July 15. Adoption of the new schedule and the 40-hour week 
will mean a considerable increase in number of permanent employees and 
is in line with President Roosevelt’s recommendations in the Industrial 
Recovery Act. It compares with the 50-hour week now in force at the 
Reynold’s plants. 

he company is now operating at full capacity and has been for the past 
several months. June was the biggest month in the history of the com- 
pany’s Jackson spring division in point of units sold and shipped. Opera- 
tions in the ‘‘Bonnyware’’ department, the company’s auxiliary division 
making plastically moulded household and gift articles, are being stepped 
up almost daily as orders for chain and department store packaging and 
premium markets cont nue to increase and as the company adds to its 
aleedy jong ie of pr being made from the material, said Mr. Munn. 
—VvVv. »D. ; 


Robbins & Myers, Inc.— Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
peyleee oe re trust certificates for common stock (no par) series 2. 
—V. 135, D. ‘ 


(Helena) Rubenstein, Inc.—25-Cent Pref. Dividend.— 

A dividend of 25 cents per share has been declared on the $3 cum. conv. 
pref. stock, no par value, payable Sept. 1 to holders of record Aug. 15. A 
similar distribution has been made each quarter since and incl. Sept. 1 1932, 
while from March 1 1929 to and incl. June 1 1932 regular quarterly payments 
of 75 cents per share were made. 

















Calendar Years— 1932. 1931. 1930. 1929. 
Operating profit _____-- $172,959 $514,993 $684,318 $895,244 
Depreciation on furn., 

fixt. & ore. » amort. 

of leasehold, improve., 

GE Watbnwe Saw nhaess 39,666 37,041 38,938 43,101 

Operating income___. $133,293 $477 ,952 $645,380 $852,143 
Miscellaneous earnings __ 25,031 16,663 ‘ ,849 

Total income________ $158,324 $494,615 $668 322 $891,992 
Prov. for income taxes_- 37,420 78,654 113,858 97,715 

pS $120,904 $415,961 $554,465 $794,277 
Balance Jan. 1........-. 650,088 565,852 454,425 17,795 
Miscellaneous credits... _.---- 17,065 ae |. eteatee 

Total surplus ___.___- $770,992 $998,879 $1,012,067 $812,073 
Divs. paid on pref. stock 221,158 340,174 57,912 380,148 
Reimb. for accr. divs. to 

cae  -Mewae Cr22,500 
Settlement of employ- 

I te eee 74008. «name 
Pay for 900 shares $3 div. 

ME i Rae oo a a Pa Jace.  e~wwen 
Reversal of excess res__— EE Bag nC Ge oe. > a eres 
Reserve for conting__-__ - PER! OS de: eee. | y Slaneneseamae 
Write-off of addit. for- 

mulae purchased - -__- Ge agen Se TR aR Ee ay gM Ra 9 San) 
Miscellaneous deductio ee? wedioae: 2 mee amen 
Diff. in rate of Canadian 

a Cr3 ,478 Nia i Fe elite cn a 

Earned surplus Dec.31 $524,945 $650,087 $565,852 $454,425 
Shares common: stock 

outstanding (no par) __ 294,492 294 492 294,492 295,842 
Earnings per share----- Nil $0.28 $0.72 $1.45 

















Volume 137 
Consolidated Balance Sheet Dec. 31. 

Assets— 1932 1931. Liabilities— 1932. 1931. 

GS avon tieneos $711,649 $570,092] Accounts payable. $27,010 $43,703 
Accts. receivable... 106,568 159,884] Accrued salaries, 
Marketable securs. 296,088 478,197} expenses, &c__. 44,418 56,983 
Can. ctf. of dep-- —, aa ree Res. for inc. taxes_ 112,616 132,023 
Inventories - - - - - - 176,980 241,512 | Res. for conting - - - 15,000 = - ----- 
Sundry accounts x Capital stock & 

adv. received -_ -- 2,418 3,617| paid-in surplus. 947,839 950,839 
Deps. on leases ,&c 17,596 17,855| Earned surplus... . 524,945 650,088 
H. J. T. Holding 

i haath t 56,583 63,583 
Land & building - - 34,970 36,695 
Furniture, fixtures 

& leaseh.impts. 191,711 227,394 
Formulae, trade 

marks, &c__--.- 1 1 
Prepaid rent, ad- 

ver., insur., &c. 19,737 34,805 

TUG. onc cack $1,671,828 $1,833,635! Total.......--. $1,671,828 $1,833,635 





Represented by 110,579 (111,079 in 1931) shares of $3 convertible pref. 
stock and 294,492 shares of common stock, both of no par value.—V. 136, 
Dp. “ 


Rossville Alcohol & Chemical Corp.—Sale of Industrial 
Alcohol Business Ratified.— 


The stockholders on July 18 approved the sale of the industrial alcohol 
business of this corporation to the Commercial Solvents Corp. The 
contract provides for sale of Rossville’s New Orleans plants, the plant 
of the California subsidiary and certain of the current and working assets 
of the coi tion and its subsidiaries, including inventories, the con- 
sideration ng 105,000 shares of Commercial Solvents stock and cash 
in the amount of the book value of the current and working assets sold. 
The assets of Roosville and subsidiaries not covered by the sale comprise 
principally cash, notes and accounts receivable and the plants at Lawrence- 
burg, Ind., and Carthage, Ohio, and certain other facilities which may be 
ae table <. Sg manufacture and sale of alcoholic beverages. See also 
- 137, p. 156. 


Royal Dutch (Petroleum) Co.—$1.074%4 Div. on New 
York Shares.— 


The Chase National Bank of New York, de 
receipt of a dividend of 6 guilders on each 100 guilders par value of ordinary 
stock of Royal Dutch Co. The dividend, covering the full year 1932, is 
equivalent to $1.075 on each ‘‘New York share,” and will be distributed 
on Aug. 14 to holders of record July 31, subject to excise tax deduction. 

Application has been made to the Bureau of Internal Revenue for a — 
as bf vats PP og h 1 sore Sart is eae be the provisions 0’ 
Section - e National Industrial Recovery " 

Unless prior to July 31 a ruling is received to the effect that the excise 
tax imposed by Section 213-A is not pre to this dividend, there will 
be deducted and withheld from this dividend the excise tax of 5%. And 
in that event the dividend distributable to holders of New York shares, 
other than domestic corporations, will be $1.02125 on each share. | 

On Aug. 5 1932 a distribution of —— per ‘‘New York share”’ was 
made for the year 1931.—V. 136, p. 3 1 


St. Paul Union Stock Yards Co.—Earnings.— 


itary, announces the 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings.......-. $2,006,710 $2,148,749 $2,137,759 $2,262,875 
Total capenses Sin aees medsinan a 1,517,519 1,371,578 1,464,687 1,648,080 

Net earnings... $489,191 $777,170 $673,072 $614,795 
Cash dividends bs ip dd naa 1,000,000 800,000 900,000 650,000 

EEE 6 5s Heewtnne $510,809 $22,830 $226,928 $35,206 
Shs. cap. stk. (no par)-_. 200 ,000 200, ,000 x50 ,000 
we PT ee $2.44 $3.89 $3.36 $12.29 

ar ; 

7 Consolidated Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 

oon ai di de aiiaincap ign $187,813 x$610,483 | Accounts payable. $215,845 $262,955 
Demand loans----. 53,946 Sf Stl ee eee 1,349,000 1,354,000 
Accts. receivable -- 76,783 161,623 | Deferred credits -- 6,021 6,217 
Inventories - - - - - - 55,006 97,688 | Res. for taxes._---. 173,272 208,862 
Prepaid expenses - 34,010 14,993 | Res. for interest - - 17,255 17,318 
Land,bldgs.,mach. 1 Res. pod yo insur. 7,183 . oiiaee 
Pieatiae ,474,419 8,641,314] Res. for deprec..-. nueien R 
ent ccaad . Other ae... 510,580 10,580 
Net worth: 

y Capital stock. 3,000,000 3,000,000 

Capital surplus. 1,602,820 2,000,000 

DG dcnussk.  Ghbbeow 113,628 

TE coins wane $6,881,977 $9,526,102 eS $6,881,977 $9,526,102 





x Includes demand loans. y Represented by 200,000 shares (no par). 


—V. 136, p. 2259. 
Seaboard Oil Co. of Del.—Earnings.— 


For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3554. 


Schenley Distillers Corp.— Admitted to List.— 
The New York Curb Exchange has admitted to list, when as and if issued, 
the 1,050,000 shares capital stock ($5 par).—V. 137, p. 507. 


Schulco Co., Inc.—Collateral for Bonds.— 

The Central Hanover Bank & Trust Co., trustee for the guaranteed 6% % 
mtge. sinking fund gold bonds, due July 1 1946, and for the guaranteed 
6%% mtge. sinking fund gold bonds, issue B, due Oct. 1 1946, of the 
above company has notified the New York Stock Exchange that the follow- 
ing mortgages constitute the present underlying collateral for the said 


nds: 
™ Issue Due July 1 1946. 
Present 
4 — -f Premises 

i . or é. ° 

1 : 00 { Fulton & Hanover Sts., Brooklyn. 

2 83,333 23d Street & 3d Ave., N. Y. City. 

3 1,780,600 1101 Broadway, New York City. . 

4 00, 31st Street & 6th Ave., New York City. 

5 143,333 145th St. & Amsterdam Ave., New York City. 

6 000 116th St. & 8th Ave., New York City. 

7 160,000 59th Street & Columbus Ave., New York City. 

s 350,000 117-27 E. 59th St., New York City. 

9 74.250 153d Street & 3d Ave., New York City. 

10 45,000 109 Flatbush Ave., Brooklyn, N.Y. 

11 49'000 79th St & Columbus Ave., New York City. 

12 75,000 13th Street & 3d Ave., New York City. 

13 30,000 24 Myrtle Ave., Brooklyn, N. Y. 

Issue B, Due Oct. 1 1946. 
108,000 974 3d Avenue, New York City. ‘ 

, . 90,000 West Fulton & No. Main Sts., Gloversville, N. Y. 

3 118,500 Hohman & State St., Hammond, Ind. 

4 89,100 Main & Grove Sts., White Plains, N. Y. 

5 50,000 740 Broadway, Brooklyn, N. Y. 

6 200,000 Warren & Fayette Sts., Syracuse, N. Y 

7 80'000 Market & 52d Sts., Philadelphia, Pa. 

8 100.000 Elm & Amherst Sts., Manchester, N. H. 

9 75,000 23d Street 7th Ave., New York City. 

11 290,000 Chambers St. & W. Broadway, New York City. 
12 38th St. & 8th Ave., New York City. 


967 ,000 
—V. 137, p. 157. 


Seagrave Corp.—Earnings.— 
For + ae seiontens for six ao ended June 30 see ‘‘Earnings De- 
partment’”’ on a pr page.—V. 136, p. 2810. 


Sears, Roebuck & Co.—Sales Show I mprovement = 
eriod ik 933—4 Wks.—1932. 1933—24 Wks.—1932. 
r ad Ene. Say ae $19,252 ,107$108,990,590$126,578,919 
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St. Regis Paper Co. (& Subs.).—EZarnings.— 

















Calendar Years— 1932. ‘ 1930. 1929. 
Net sales, royalties, &c.. $8,185,971 $13,249,823 $16,575,770 
Costs and expenses _____ 7,556,341 11,684,308 14,005,068 
oO tingincome__.. $629,630 $1,565,516 $2,570,702 
Dividends received _____ 812,736 1,656,184 1,921,010 
Prof. on _salesecur. (less 
Federal tax) _..______ See x 177,514 1,369,270] 
Other income credits... 178,333 165,670 230,205) Not rep’ted 
Total income___.____ $1,620,699 $3,564,885 $6,091,187 
TR a iawuccncces 636,205 712,704 545,498 
Depreciation. ._______- 709,150 766,910 666,860 
FOE cncekiettiahinens inde 278,355 235,833 253,012 
Other income charges _ __ 308,671 260,908 263,129 
Extrao charges... 1,070,332 Gea.ets 1 wdeeke 
Sub. pref. divs., &c___.. 61,682 105,956 105,167 1 
Net income. _____. xdef$1 ,443 ,698 $915,803 $4,257,521 $4,664,873 
Preferred dividends ____ ,802 324,894 324,724 329,497 
Commorfdividends..... §§ ___._- 2,239,855 4,044,867 2,788,750 
DONS 6 « « wikaw bebeue $1,524,500 $1,648,947 $112,070sur$1546,627 


GUNG FPOG, Blow cana. iemhein 24,350,047 26,252,704 25,978,425 
x Losses on sales of investments amounting to $368,273 were charges to 


earned surplus account. 
Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $ Liabilities — $ 3 
a Land, building, Funded debt_--.. 3,275,500 4,101,700 
mach., equip., Demand bank loan 5,500,000 6,000,000 
eo a 45,611,732 46,387,656 | Notes payable__.. 1,980,000 3,084,000 
Investm’ts in Niag- Accounts payable. 879,764 733,201 
ara Hudson Pwr. Divs. declared.... -...... 96,172 
Corp. & United Accrued accounts. 173,458 199,448 
SNE th ho sis ax samen 23,023,448 25,228,930 | Reserves for cont’g 1,846,252 1,854,301 
Other investments 6,777,668 6,728,688| Miscell. reserves... 133,513 153,351 
Marketable securs 91,550 70,563 | Deferred credits. - 5,439 11,151 
Consigned mdse__ 22,524 27,812 | Due to affil. cos__- 46,373 18,704 
Sinking fund, &c__ 1,710 19,690 | Pref. stk. of subs... 1,048,989 1,445,769 
Sa 1,612,316 1,675,678) Pref. stock___.__- 4,428,300 4,627,300 
Special deposit ___ 13,998 13,231 | Common stock. . .41,224,640 41,224,640 
Notes receivable... 204,711 104,034 | Capital surplus. . 21,212,828 21,072,210 
Accts. receivable_. 1,146,400 1,181,665] Earned surplus... 1,337,337 3,277,837 
Inventories. _____ 3,158,239 4,716,047 
Int. & divs. rec... 188,122 387,719 
Due from affil. cos 241,133 283,433 
Cash surr. value 
insur. policy_._.. 183,956 159,904 
Adv. on materials 
& lumbering op- 
erations... _._- 5,780 60,497 
Defer. debit items. 809,106 664,237 
ROU wnbicosa 83,092,393 87,909,784| Total... 2. 83,092,393 87,909,784 
a After reserve for depreciation and depletion of $9,910,504 in 1932 and 
$9,884,976 in 1931.—V 134, p. 4508. 


Seton Leather Co.—EZarnings.— 


For income statement for 6 months ended June 30 1933, see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 520. 


(A. O.) Smith Corp.—Bonds Retired.— 

The $3,109,000 10-year Ist (closed) mortgage 644% gold qounen bonds 
due May 1 1933, were retired at maturity, it is announced. olders of 
these bonds had previously been offered in exchange a new issue of $3,000,- 
000 54% bonds, or cash, at their option, but it was later decided to redeem 
the entire issue of 64% bonds for cash.—V. 136, p. 2810. 


Sonotone Corporation.— Stock Offered.—The investment 
banking houses of Van Alstyne, Noel & Co., Inc. and Great 
Northern Investing Co., Inc. of New York, have under- 
written and are marketing ‘“‘as a speculation’’ an issue of 
50,000 shares of $1 par common stock of the company at 
$3 per share. 


Transfer agent: Manufacturers Trust Co., New York. Registrar: Corn 
Exchange Bank Trust Co., New York. 

A prespective, issued in connection with the financing, affords the 
following: 

Company .—Organized in New York, in December 1929, to take over the 
business and assets of the American Phonophor hing and in April 1930, 
began manufacturing and selling hearing aids for deafened persons. 


Capitalization. Authorized Outstandinge 
7% cum.conv pref stock (par $25)__.-- 10,000 shs, 2,000 shs. 
Common stock (pat $1) . < on cccccencccne 1,000,000 shs. 600,000 shs. 


Directors—The directors together with the amount of common stock 
held by each are as follows: Dr. Hugo Lieber, N. Y. City, 133,880 shs.; 
Professor Irving Fisher, New Haven, Conn., 148,590 shs.; Frank J. Roemer. 
Milwaukee, Wis., 58,750 shs.; Daniel H. Reese, N. Y. City, 2,000 shs.; 
Charles P. Franchot, N. Y. yay 12,000 shs. 

Officers —-Dr. Hugo Lieber, es. & Treas.; Frank J. Roemer, Vice- 
Pres.; Charles P. Franchot, Sec.; Frederick G. Keyser, Compt.; F. Lloyd 
Wassell, Gen. Sales Mgr.; Charles A. Lemkuhl, Asst. to Pres. (Messrs. 
Keyser, Wassell and Lemkuhl own no stock in the company.) 

urpose ——This issue of 50,000 shares of common stock is being sold by 
the issuer to the underwriters at $2 per share, who in turn are offering a 
number of the shares to certain dealers at, $2.50 per share. The stock is 
being offered to the public at $3 per share The underwriters receive no 
commission as such, but will retain the difference between the price of $2 
per share paid to the issuer and the amount realized upon resale. 

The net proceeds to the issuer will be $100.000, less the estimated ex- 
penses of issue. The specific purposes and the a ahem ye amount to be 
divided to such purposes are as follows: For retirement of loans payable, 
$36,500; for additional working capital, $60,175. 

The net proceeds derived from stock sold by the issuer during the two 
years June 1 1931, to June 1 1933, were as follows: $50,000 less $3,000 
commission from the sale of 2,000 shares of preferred stock. 


Condensed Statement of Income. 














Jan 1 1933 Years Ended Dec. 31 

Period— to May 31 '33. 1932 193 1930. 
Gross profit on sales_... $160,071 $166,968 $173,824 $ 119,615 
Selling, &c. expense-_--_- 109,696 157 ,997 161,391 102,396 
Miscell. deductions_ - --- 2,0 3,293 4,798 14,717 
Depreciation. ...._.-.-- 5,204 11,213 10,798 1,162 
Reserve for doubtful ac- 

GN, 6s ba wouseon ee ee eee 
TOG wacckésceooesses (2 dene 787 661 417 

Mot progié....c-csceae $36,838  def$6,321  def$3,824 $924 
Miscellaneous income_- -- 8,520 8,061 4,523 1,880 

POOR. ausnere aeaaen $45,357 $1,739 $699 $2,803 


Condensed Pro-Forma Balance Sheet as of May 31 1933 
(Giving sie to sale of 50,000 shares of common stock 2 pay inent of note 
e 


ess and Cumulative pref. dividends to July 1 1933 ) 
Assels— Tiabilittes & Capttal— 
sal: cap idl nie enti ls $79,710 | Accounts payable._........-. 
Accounts receivable ......... 13,380 | Trade acceptances 
Notes rec. (less notes disc.)... ,006 | Battery deposits... ... 
Merchandise inventory...... 173,656 | Accrued accounts, 
Total fixed assets. ........... 444,561 | Reserves. _................. 
Miscellaneous assets......... 17,372 | Preferred stock ............. 
Common stock. ............. 
Capital surplus............. 
Earned surplus............. 
oe ee DRS, Wa cncics secadentcua an 
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Simmons Co.—L£arnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 4105. 


Spiegel-May-Stern Co., Inc.—Earnings.— 

For popes pe for 6 months ended June 30 see “Earnings De- 
partment” on a n e. 

Com y states that ol oniee for the six months to June 30, last, were 
32% above a year ago, that June sales were 100% over like month of 1932 
= cer} ous a are at a corresponding rate in excess of July 1932. 
—VvV. =“ e . 


‘Standard Oil Co. (New Jersey).—Acquires Complete 
Control of Union Atlantic Co.—See Atlantic Refining Co. 
above.—V. 137, p. 329. 


Standard Oil Co. of Ohio.— New Officials.— 

Three new Vice-Presidents have been el as follows: L. 8. Bale, 
head of refining operations; W. J. Semple, Treasurer, and A. A, Stam- 
baugh, General es Manager.—V. 136, p. 2443. 


State Street Investment Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page. 
June 30°33. June 30'32. June 30°31. June 30°30. 
$14,165,327 $5,996,350 $11,573,239 217,.48,383 
212,458 173 489 179,725 194 ,762 
$66 $90.61 


ff Qa 
No. of shs. outstanding- 
Net worth per share. ..-. 
Statement of Surplus June 20 1933. 
Gees GO00UNs OS 0S. BL IFES uw cccwccwnscsnssncoecseséce $2,056,154 
Te PRE OS BONUO no aw econ aaneecccccepessnsoreesecineg 104,222 
Net credit to surplus from purchase and sale of treasury stock 
ST Se in ha nab bidehane obrn akebetinnanenspane 770,671 
Net gain from sale of securities. ._......-.-------- eeweenncee 55,595 
Plus losses from sales of securities held Dec. 31 1931, charged 


EF, err rey re 520,561 
itch dedi Vibeeneenwehehdeabnobeynadnnecencehene $3 ,507 ,203 
Reserve for taxes on gains from sales of securities. ..........- 11,368 
Reserve for taxes on unrealized profits.........-..---------- 171,125 
Gee SUE COR cnt wn cendccdahessnsnecusosanessbbia 154,566 
EE, SEO DP LUND s crab dhebsbncdvcomeonosnsaegéossee $3,170,143 
Add excess of market value of investments over book valuc (net 
of investment reserve) at June 30 1933...--.-.----------- 


3,908,815 
Surplus of assets at market values over liabilities and capital 
SE 20 PE EP LORD beh dburkssescenacecsnndbasendnann $7 ,078 ,958 


Note.—The excess of market value over cost of securities owned was 
$1,023 579 at June 30 1933, as ocespered with an excess of cost over market 
value of $3,770,219 at Dec. 31 1932. 


Statement of Investment Reserve for Six Months Ended June 30 1933. 














Es BIEN: Bb Leas ade cacnene ne pnscncacccannewsbanoe $3 405,796 
Cy GES PERN enc cn aden decsnebivvsusioddnsvoasn 520,561 
PE PENS GO POS co shes wetabeccecnsrectienvscesenrs $2,885,235 
Balance Sheet June 30. 
1933. 1932. | 1933. 1932. 
Assets— $ % TAabilities— 8 g 
aaa 1,907,718 3,603,716 | Accounts payable - 25,830 8,961 
Accts. receivable __ i ae ee Res. for Federal & 
 — Pereree b12,412,160 a4,188,393 State taxes._... 30,438 31,221 
Res. for divs. decl. 84,983 86,745 
Res. for taxes on 
unrealiz. profits. 171,125  -..... 
Cap. stk. (no par). 7,001,385 5,717,192 
i anephapws 7,078,958 1,947,990 
DOOM. caiccweta 14,392,721 7.792,109| Total......... 14,392,721 7,792,109 


a At cost, market value of securities held was $2,435,168. b At market, 
cost of securities was $8 ,503,345.—V. 136, p. 4476. 


Sterling Securities Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 676. 


' Stover Mfg. & Engine Co.—Earnings.— 
Income Account Year Ended Dec. 31 1932. 





Gross profit on sales (after deducting all manufacturing expenses, 
maintenance, property taxes, &c., but before depreciation)... $287,353 
eS on keh eesdndhobaucoekngas 45,526 
Selling & general administrative expenses._..............._ - 243 602 
Pe CEs aL nus nidabekidaanminnnnaéacaiad 10,74 
nak cnn cadawubwusddodsusdscccesoba 90, 
Net loss transferred to surplus. -...........---------.----.- $103,370 
Balance Sheet Dec. 31 1932. 
Assets— TAabdtlities— 
Cash on hand & in banks__... $33,564 | Notes payable.............. $153,465 
y Notes & accts. receivable... 157,668] Accounts payable, trade__.__- f 
Vendors’ debit balances... _-- 1,572} Customers’ credit balances. -_- 2,373 
Inventories. ........ Accrued expenses. _........-. 21,454 
Other assets Notes payable, trade, due sub 
x Fixed assets sequent to Dec. 31 1933___- 4,200 
Deferred charges 33|7% preferred stock.......... ,500 
PO ds adcdaCgdeueeenude 1} Common stock (par $15)__._- 848,580 
TO Wesdidnasncses cotuce 1} Capital surplus............. 71,796 
pest bnticcclidenwe 86,394 
TOM. ctuncdincolstnnebet SEE TRS chi concnwkdnawuy $1,967,766 





Note.—No dividends have been paid on the 7% cum. pref. stock since 
May 1 1930. 


x After reserve for depreciation $842,319. y After reserve for doubtful 
accounts, discounts, &c. of $40,231.—V. 131, p. 803. 


(B. F.) Sturtevant Co.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
SS eee $3,172,182 $6,996,243 $8,137,412 $7,913,891 
Other income. .._...... 42,540 26,389 48,609 64, 

Total income_-___._.- $3,214,722 $7,022,633 $8,186,021 $7,978,774 
Total cost of sales_--___ 3,613,097 6,921,955 7,836,995 7,206,615 
Loss on sale of cap. assets prof25,300 profl,131 9 Cr283 
Depreciation .........- 186 ,35¢ 196 ,923 189,995 180,229 
DE wis kb cesnceues 57 ,682 59,675 68 ,262 88 ,052 

Net income... .....-. def$617,110 def$154,789 $90,671 504,1 
Earn. per sh. on common Nil Nil $0.71 : S105) 

Consolidated Balance Sheet Dec. 31 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Sais patisserie tebchd iekie $589,174 $713,546 | Notes payable __..$1,000,000 $1,500,000 
Notes & accpt.rec. 130,060 73,234] Accounts payable. 146,399 343,141 
x Accts. receivable 930,271 1,879,279| Preferred dividend —..___ 18,750 
Inventory ....... 1,402,570 1,650,024 | Reserve taxes, city, 
Accts. & loans rec. State & Federal. 200,097 207 ,322 

not current..... 211,293 212,083; Res. forconting... 100,000 150,000 
Stocks & bonds__. 52,272 102,510] Res. for uncomp). 

Real estate & plant 1,464,249 1,460,478 contingencies_ __ 2,597 13,088 
Machinery, tools & Def. gross profit 

equipment. ___. 2,985,496 2,909,631} uncom. conting- 14,872 34,807 
Developing Ljung- Res. for deprecia- 

strom turbine-_-. 75,000 75,000/ tion, plant assets 2,213,837 2,027,978 
Prepaid items-_.. 33,462 38,775! Capital stock.___- 3,341,800 3,342,800 
Patent rights pur- 16,001 11,501 | Capital surplus. __ 50,001 ,001 

aaa 820,244 1,438,174 
casts in tn tn ied $7,889,848 $9,126,060! Total.....____ $7,889,848 $9,126,060 





x After deduction of reserve for doubtful accounts of ,882 in 1932 
(1931, $51,103).—V. 135, p. 3012. ait 68 


Financial Chronicle 


July 22 1933 


Standard Steel Car Corp. (Del.).—Sub. Changes Name. 

The name of Osgood Bradley Car Corp., a subsidiary, has been changed 
to Presse oe tinge g Ay 4 Corp. This ee, is one of the Pullman group. 
Its activities will the same as heretofore, the manufacture of passenger 
train equi ipment for steam and electric railways and subways, and of trolley 
buses.—V. 130, p. 147. 


Superheater Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment” on a pr page.—V. 136, p. 2810. 


Symington Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 2810. 


Taber Mills.—Balance Sheet Dec. 31.— 








Assets— 1932. 1931. TAabiitites— 1932. 1931. 
Real est. & bldgs.. $656,664 $814,061|Common stock._..$1,401,000 $1,600,000 
Mach. &pr.equip. 986,726 1,285,855) Preferred stock... 400,000 ,000 
Mfrs’. & merchand 356,695 428,948 | Notes payable.... 370,903 365,285 
Cash & accts. rec. 92,224 208,765 | Depreciation - - .-- 302,129 708,655 
Investments... -.-- Gi.uet weeaen 
Profit & loss.....- 320,545 336,309 

ee $2,474,033 $3,073,940; Total._..._---.-. $2,474,033 $3,073,940 


—V. 134, p. 1780. 


“Tennessee Brewing Co., Inc.—Stock Offered.—Love & 
Co., Inc., St. Louis, recently offered 33,666 shares of capital 
stock at $7.25 per share. Stock was offered as a speculation. 
A circular shows: 


Transfer Agent, Boatmen’s National Bank of St. Louis, Mo. Registrar, 
Boatmen’s National Bank of St. Louis, Mo. 

Capitalization— Authorized. Outstanding. 
Capital stock (incl. this issue) par $1_.....___- 110,000 shs. 100,0008 


istory.—The Tennessee Brewery, located in Memphis, Tenn., was 
incorp. in 1885 with a very small capital and has grown to the present size 
and capacity tically out of earn .. This Brewery manufactured and 
sold beer until the enactment of the hibition Law and then in order to 
comply with the State Law, was reincorporated under the name of the 
Tennessee Bev e Co. and continued to manufacture and sell near beer 
(beverage) until 1929. 

Purpose.—Present financing is to provide for additional working capital 
and reconstruction, and is the first public stock financing since the incep- 
tion of the company. 

Ae —Saeany has agreed to make application to list this stock on a 

exchange. 

Earnings.—The earnings of the Brewing mgr for the last five years 
of its o tion as a brew avi ed over $180,000 per annum, these 
profits being realized on the is of the then net profit per barrel, which 
‘was considerably less than the amount now to be realized under prevailing 
beer prices. Before prohibition, the a e net fit for a barrel of beer 
in this particular brewery was in excess of $1.80. At the present time profits 
are considerably higher, but it is conservatively estimated that the profit 
for the next two years will be over per barrel. 

In 1917 there were 1,217 breweries manufact beer. At the present 
time, it is estimated that there are not over 240 breweries in operation 
which breweries will, in all probability, serve a greatly increased number o 





consumers. 
Pro Forma Balance Sheet as of June 7 1933. 

Assets— |_ _IAabtlities— 
0 re $90,312; Miscel. accounts payable_---_-- $2,433 
Land, buildings, &c......-.--- 620,278 | Accrued taxes (approximately). 1,390 
Cash earmarked for rehabilitat’n 60,000 | lst mtge. real estate loan_...-.. 39,000 
Good-will, formulae, &c....... 1| Capital stock (par $1)_...-..--. 100,000 

GS GER caccccccaccuss 627,768 
FOE nidcnvcunccsivcasncwel PET) EE whiten ndagsacunccoecs $770,59 


Texas Gulf Sulphur Co.—Larnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 

a i oy A on a preceding page. 

“a F. H. Knobloch, Treasurer, in his remarks to stockholders, said 
PB 


art: 

During these three months the company increased its reserve for 
depreciation, &c., and for Federal taxes accrued, &c., by $119,593, making 
the total of these reserves $13,715,918 at June 30 1933.""—V. 136, p. 2811. 


Tillier-Thompson, Inc.—Organized to Engage in Im- 
portation and Sale of Wines—Stock Offering Shortly.— 


Announcement is made of the formation of Tillier-Thompson, Inc., under 
the laws of New York State to engage in the importation and sale of wines, 
to such extent as may be —— by law. Jean Tillier is resigning as 
American representative of the French Line to become President of the 
new corporation. Associated with him will. be Henry 8. Thompson, 
formerly President of Thompson-Starrett Co., as Vice-President and 
Treasurer, and J. R. Hanna as Secretary. 

The new corporation will have an authorized issue of 225,000 shares of 
common stock of $1 par value, and is making an offering of 80,000 shares 
through Redmond & Co. at $6 per share. 


Tip Top Tailors, Ltd.—Earnings.— 














Years Ended— Dec. 31°32. Jan. 2 '32. Jan. 3 '31. Dec. 31 °29. 
xNet earns. from oper__ $33 ,268 $229,748 $337 480 $692,983 
Depreciation - --.._.__- 25,366 147 ,865 97 ,598 58,691 
Reserve for income taxes -_--.-- 9,000 ; , 

Net profits........... loss$92 ,098 $72,883 $218,582 $584,292 
Other theome Libiwabmes | hee 33 ,240 30,459 18,615 

Total profit... ....... loss$92 ,098 $106,123 $249,041 $602 ,907 
pre. dividends. eicaem a 93,510 94,636 96,481 101,097 

niz. exp. written o 

cae 2 ee 17,033 10,813 

TNs occas ees def$185,608 $11,487 $135,527 $490,997 
Previous surplus___.__- ; 82,242 1,115,573 1,025,556 534,560 
Add’n to surp. resulting 

from disposal of invest OEE si eels eeeEER,  eosene 

Total surplus-_-_-...-- $959,062 $1,127,060 $1,161,083 $1,025,557 
Investment reserve___-- 1,780 44,817 ee 


Special appropriation - -- 
Amt. written off sums 
provided for purch. of 
shs. for benefit of empl 


21,630 
905,652 $1,082,242 $1,115,573 
’ Nil ° $0.09 $1.11 


$1,025,557 
$4.17 





Bal. carried forward- - 
Earns. per sh. on com__- 


x After charging all expenses of manufacturing distribution and manage 








ment. 
Comparative Balance Sheet. 
Assets— Dec. 31°32. Jan. 2°32. Liabilities— Dec. 31°32. Jan. 2°32. 
(a ae $198,976 $87,338|Loans....------- $113,125 $120,250 

Investments--.-.-_ 92,667 115,072 | Payables -------- ,718 31,859 
Cash value insur.. 112,059 98,745 | Pref. div. payable- a 80s wean 
Receivable _...... 139,047 121,505} Income tax-.----- 2,000 9,000 
Acct. with employ. 24,354 22,763 | Mtge. payable---- 7,000 7,000 
Mtge. receivable -_ 15,250 15,750| Preferred stock... 1,334,100 1,341,700 
Inventories - _.._- 646,624 752,367|Common stock... x600,000 37, 
Invest. insub.co. -..... 137,500 | Surplus....------ 905,652 1,082,241 
Empl. sharing fund 36,765 58,793 
Fixed assets... .- y1,743,760 1,865,226 
Deferred charges-_ 60,439 54,490 

po ee ee $3,069,942 $3,329,551] Total...------ $3,069,942 $3,329,551 





x Represented b 


120,000 shares (no " 
tion of 466,047 .— = 


y After reserve for deprecia- 
. 137, p. 329. 
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Title Guarantee & Trust Co.—Transfers $10,000,000 
to Contingency Reserves.— 


In the second quarter of this year the company transferred $10,000,000 
from surplus to reserve for contingencies, thus reducing surplus account at 
June 30 to $10,000,000. Undivided profits, after payment of dividends, 
stood at $521,098, against $481 ,066 on March 3] last. 

Deposits disclosed a perceptible gain, totaling $30,844,331 at the end of 
nT month, against $26,819,787 three months previously.—V. 136, p. 4477 


Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will on or before 
4 p.m. on Sept. 5 receive bids for the sale to it of Ist mtge. 20-year 54% 
sinking fund gold loan certificates, due June 1 1939, to an amount sufficient 
to exhaust $50,019 at prices not exceeding 102 and interest.—V. 136, p. 2811 


20 Wacker Drive Building Corp.—£arnings.— 


Consolidated Income Account for Year Ended Dec. 31 1932. 


I, driahact th I a bith ain bcdid e ike Gs wed ds aieilenin tina Sastunti diclvuln dws $1,303,686 
Expenses and charges____._...._.__ 1,321,898 
Pe kg ein a RE i til ig RN te ladle Gi CE 9, 


Deen Ol Oe PO an ck cae eheeseedcbikeet 2c $548,155 
CE hte bh akunbeabuns dude ddemnnbaciins dation 1, ,627 
EE AEN cis acdc chethte care diss pads ohatab ood haiement main $2,128,782 
PROP eRGED DOs Dh RUGDo sancad bun cncnadeccokbeeende ewe 29, 
CURING 6 Nitin Hike bec wt sd eC dwn bene lccoeuuwecben A 
SPE SEO. Bh Pn os athe sbnceinalidiasmhindan keen nae $2,079,636 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— Ttabilities — 
Bs Kaddeungccdkbbunde $5,670,650 | Ist mtge. 5% notes_......-- $10,000,000 
x Building & equipment, &c. 15,378,973} Notes payable____......--- 3,410,000 
GN caunaksnacanhiniine 9,034 | Accounts payable ---...--.-- :990 
Notes and accounts receivable 55,382 | Accrued accounts ---.--...--- 459,602 
Due from Chicago Music Deferred income... ....---- 3,467 
ne a eee 1| Preferred stock........---- 8,962,408 
Investment of own pref. stock 202| y Common stock........--- 505,000 
Deferred charges_...-....-.. 150,588 | Donated surplus -_---._.---- 1,000 
DG caawkebbuesleraua 2,079,636 
0 ee ee $21,264,831 PE itidbvdicwititidiodenén $21,264,831 





x After reserves for depreciation and amortization of $1,320,647. y Re- 
presented by 101,000 shares of no par value.—V. 134, p. 522. 
Underwood Elliott Fisher Co.—Zarnings.— 


For income statement for three and six months snded June 30 see ““Earn- 
ngs ment”’ on a preceding page.—V. 136, p. 3555. 


Union Atlantic Co.—Control Acquired by Standard Oil 
Co. (New Jersey).— 

See Atlantic Refining Co. above and Union Oil Co. of California below. 
—V. 136, p. 4478. 

Union Oil Co. of California.—Sells Interest in Foreign 
Marketing Organization.—A letter to the stockholders, dated 
July 10, says: 


* Profits earned for the six months ended June 30 1933 from all operations. 
less general expenses, taxes, interest charges and provident fund, were 
approximately as follows: 





* ~ Per 

1933. Share. 1932. Share. 

Profit subject to depreciation, &c_--$3,400,000 $0.78 $5,100,000 $1.16 
Provision for depletion, depreciation 

and drilling expenditures__..__-- 3,200,000 73 3,600,000 -82 

Profit for the six months___-__-- $200,000 $0.05 $1,500,000 $0.34 


* Calculated on 4,386.070 shares issued and outstanding June 30. 

For the second quarter of 1933 the profit, subject to depreciation was 
$2,850,000, or 65 cents a share, and after deducting depreciation, the net 
profit was $1,300,000, or 30 cents a share. Results for the second quarter 
and for the six months of 1933 as shown above, include a non-recurrin: 

ofit of about $1,350,000 realized on the sale of the company’s one-ha 
nterest in Union Atlantic Co., the holding company for the Australia- 

New Zealand marketing subsidiary. This amount represents the difference 
between the value of Union Atlantic Co.'s stock, as carried on the company’s 
books and the net amount received therefor, this value having been reduced 
in prior years by charges against income for the company’s % proportion 
of organization expenses, depreciation and losses, which, however, have 
been more than recovered by this sale. Excluding this non-recurring profit 
the operations for the second quarter ref] a loss of $50,000 as compared 
with a loss of $1,100,000 for the preceding quarter. As a result of the 
improved Soe now prevailing, current operations are being carried 
on at a pr : 

During the second quarter, an ames occurred in the gasoline 
rice structure on the Pacific Coast and effective June 26, the posted prices 
or crude oil at the well were increased, the schedule for 30 d 

oil at Signal Hill being increased from 81 cents to 93 cents a barrel. 

Production, subject to royalty, of crude oil and natural gasoline for the 
six months approximated 6 800,000 barrels, as compared with 8,000,000 
barrels for the same period of 1932. 

Sales for the six months amounted to $24,200,000. a decrease of $4,400,000 

last year. The quantity sold decreased 1,000,000 
barrels to 13,700,000 barrels, as compared with 14,700,000 barrels during 


the first six months of 1932. 

Capital outlay approxima’ $1,200,000, consisting pttadioaity of ex- 
penditures for marketing facilities, additional refinery equipment and 
necessary field development. 

Current assets, consisting of cash resources (cash and term my 
U. 8. Government bonds and Treas certificates at par; other bon and 
demand loans approximate $15,400, which amount is exclusive of the 
cash deposited for retirement of Union Atlantic Co. bonds), accounts 
and bills receivable, oil inventories and materials and supplies, approximated 
$48,500,000, a decrease of about $3,000,000 from Dec. 31 1932. Current 
assets were over 9 to 1 of current liabilities. 

Current liabilities approximated $5,150,000, a decrease of about $625,000 
from Dec. 31 1932. onded indebtedness decreased $1,175,000 during 
the period, while purchase obligation notes in amount of $1,200,000 were 
paid, a total decrease of $3,000,000. Further, as a result of the sale of the 
one-half interest in Union Atlantic Co., the compeny will be relieved of 
its joint and several tee with the Atlantic ing Co. of the $4,- 
000,000 of Union Atlantic bonds outstanding (this amount having been 
deposited in the bank to be used for the retirement of these bonds); and the 
company has also been relieved of its direct guarantee of about $1,000,000 
in notes and acceptances payable of Union Atlantic Co. 

# A cash dividend of 25 gente pee share was declared on July 10 to be dis- 
tributed Aug. 10 to holders record July 20 1933. The stock transfer 
books of the company will not be closed. | 

{See also Atlantic Refining Co. above.]|—V. 137, p. 510, 159. 


United Aircraft & Transport Corp.—Traffic Gains.— 

Summer traffic, new equipment, more ag re schedules and considerable 
travel to the World’s Fair are reflected in United Air Lines traffic for June. 
During this month 13,170 revenue gers were carried, against 8,592 
in May, up 53%. Nearly half or 6,024, were carried on the New York- 
Toledo-Cleveland-Chicago division, 3,685 between ints on the Chicago- 
Pacific Coast route, the balance on the Chicago-Dallas and Seattle-San 
Diego lines. There were 4,167 more passengers than in June 1932. 
For the second consecutive month air mail increased to 275,551 pounds, 
against 254,228 in May. The company flew 1,171.681 miles in June. 

It now has 42 new t , 3-milea-minute Boeing multi-motored planes 
in service, and is taking delivery of the balance on its order of 60 at the rate 
of 12 a month.—V. 137, p. 510, 159. 


United American Bosch Corp.—Earnings.— 
“Zor income statement forg3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 136, p. 3363. 





Financial Chronicle 





707 


United Biscuit Co. of America.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 2811. 


United Linen Supply Co.—Defers Class A Dividend.— 
The directors recently voted to defer the quarterly dividend ordinarily 
Payable about July 1 on the $3.50 cum. conv. class A stock, no par value. 
The last regular quarterly distribution of 874 cents per share was made 
on this issue on April 1 1933.—V. 135, p. 2507. 


United States Pipe & Foundry Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earnings Depart- 
ment” on a preceding page.—V. 136, p. 1878. 


United States Radio & Television Corp.— Merger, &c. 

The stockholders on July 12 (a) approved the merger of this company 
with the Grunow Corp., (b) increased the capital stock from 250,000 shares 
to 500,000 shares and (c) voted to change the name of the consolidated 
company to General Household Utilities Co. 

The Governors of the Chicago Stock Exchange admitted to listing an 
additional 146,850 shares of capital stock of the General Household Utilities 
Co., bringing the total listing to 299,455 shares. 

Audited reports submitted to the Stock Exchange indicate that a majority 
of the stock of the new company will be given for stock of the Grunow 
— >. Placing control of the merged organization in control of the latter 

William C. Grunow, sole owner of the Grunow Corp., will become Presi- 
dent of the consolidated company, supplanting J. Clarke Coit, who has 
: hg mans of the United States Radio & Television Corp.—V. 137, 


United States Realty & Improvement Co.—FEarnings. 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment” on a preceding page. 
Consolidated Balance Sheet June 30 1933. 
{In view of the fact that the income of the George A. Fuller Co. and its sub- 
sidiaries continues to be insufficient to cover the accumulating prior preferred and 
2d preferred stock dividends, it has been considered desirable to exclude the ac- 


— ‘es the George A. Fuller Co. and its subsidiaries from the consolidated state- 
nts. 


Assets— 
litt as ick oe Set in ccban i beds ca et oe sw ee $1,895,251 
Accounts receivable & accrued interest.._........._._......-------- 217,280 
Inventories of materials and supplies.....................--.------ 130,538 
SPUN SOS Bi vn nn su Rhxode de icklbk bvueannccidatiiiel 439,459 


Mtges. rec., securs. of & advs. to other real estate cos. & invests. in other 






rae ae I Te Nn ee 6,912,708 
Inv. in George A. Fuller Co., at cost (11,678 shs. prior pref., 1,927 shs. 
2d preference and 30,000 shs. com. stock)_._..__.-- [is aciaciepiphe aii teas 1,232,065 
lst mtge. bonds of Savoy-Plaza Corp., at cost (all other invests. in & 
advs. to the Savoy-Plaza Corp.—$10,755,843—have been written 
off against reserve, per contra) 786,894 
Hot@] Plaza furnishings, &c_ -__- 2,036,682 
ImpPdved real estate._.._..__ 53,985,938 
a ea a Ee oe eee ee 339,851 
PE nou wdbels tus cuckude bc akhmniseehadsatenbe Desai akeer $67 976,669 
Liabilities— 
REE CHEE, incn evista, Gaiden. < obi cds cwowes $119,010 
Bills payable (sec. by pledge of inter-co. mortgage) ._..........------ 3,000,000 
"US GEE CETUS Bs owe SOUS ela back de nnccveccecaccecvdeued 616,601 
Rents received in advance & deferred credits_......._......-.------- 164,084 
Mortgages on companies’ real estate...............__....---------- 16,583,000 
6% debenture notes due Feb. 1 1938_....._._._._..____...-.---.---- 383,500 
15-yr. sinking fund 6% gold debs. due Jan. 11944 (G. A. F. Realty Corp.) 2,683,000 
i BP I CEA oe dsc tiecncccctulacudan nate 4,979,401 
Reserves for eventual losses on investments__._...._.......-_-.-.---- 21,633,619 
IE i bk é oc Shinbike Riek sé obit tdhsaunnet 41,301 
CS ERE RTE RR EPA TERE CE RCE CAE | ET 18,000,000 
BS cK Snwenediaieststnsbaeabucbaad eee. ti Bee ee 226,850 
WS hdc dkh Suiits com steckeesicebsenedtiictadeubabede $67 976,669 


Note.—Bonds of G. A. F. Realty Corp. held by the parent company are reflected 
above by showing full reductions in the respective amounts outstanding. 

The company has executed certain completion bonds covering work to be per- 
formed by George A. Fuller Co. Current liabilities do not include any provision 
for pending lawsuits against the parent or subsidiary companies, which in the 
opinion of the company’s counsel, will not result in losses of any consequence. 

x Represented by 900,000 no par shares, of which 63,000 are held in 
company’s treasury.—V. 136, p. 3555. 


Universal Insurance Co.—Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new capital stock (par $8), issuable, share for share, in exchange 
for old capital stock (par $20).—V. 136, p. 2264. 


Virginia-Carolina Chemical Corp.—To Purchase 10,000 
Shares of Preferred Stock.— 


Holders of 7% cum. dividend prior preference stock of record July 19 
1933, will be offered the right to supply the stock to the corporation on or 
before Aug. 1 1933, at not exceeding $60 per share. In case more than 
10,000 shares are tendered those shares purchased by the corporation at 
the highest price will be pro-rated. At the highest price paid for any stock 
preference will be given to lots of 10 shares or less.—V. 137, Dp. 331. 


Vortex Cup Co. Sales Continue Improvement.— 

President R. C. Fenner states that sales of drinking cups, soda cups and 
sundae dishes have continued to show the same improvement thus far 
during July that was shown in June when sales ran 30% ahead of June a 
year ago. The plant is continuing to operate at full capacity and many 
former employees have been returned to work. 

The fiscal year of the company has been changed to accord with the 
calendar year. In making the change, Mr. Fenner explained that inasmuch 
as the major volume of sales occurs during the period from April to October, 
the new arrangement permits dividing the fiscal year into two periods of 
somewhat similar volume.—V. 136, p. 4109. 


Western Air Express Corp.—June Business Increased.— 

President Harris M. Hanshue, reports increased business for June and for 
thefirst six months of the year on the company’s two divisions. Operating 
statistics follow: 


Pass- Pounds Pounds 
engers. of Mail. of Express. 
te TE ss bateicatdeatadsucen 1,026 868 F 
SOUIBNES Sc ke awbtoni cadouns 664 16,718 1,487 
First six months 1933-...-.------. 3,701 129,260 15,548 
First six months 1932....--...-.-.-- 2,984 96,508 7,064 
—V. 136, p. 3924. 
Wagner Electric Corp.—Earnings.— 
Caiendar Years— 1932. 1931. 1930. 1929. 


Gross profit on_ sales, 
after deduct. all costs 
of mfg., maint. chges. 


&depr.of plant &eqpt $560,552 $1,576,148 $2,376,520 $3,781,976 














Gen., sell. & adm. exp-- 928,461 1,296,087 __1,624,587 __1.745,546 
Net income.-_.--.-.-- def$367 ,909 $280,061 $751,933 $2,036,430 
interest received _--_---- { 108,158) 92,372 17,386 ; 
Miscellaneous income- _- 11,036 81,025 58,511 
| eee def$181,158 $383 ,469 $904,345 $2,148,609 
ins. pee = pone, cos a"  weostt “deinen "Taamaie 9,329 
. for era ate 
inocene EE PES ee 34,721 90,983 232,337 
Net profit for year. __def$181,158 $348,748 $813,362 $1,906,944 
Preferred dividends. ' ,203 7,51 90,3 101,756 
Common dividends- ---- 146,779 489,242 782,779 978,467 
Balance, surplus-_---- def$409,140 def$228,012 def$59,747 $826,722 
Shs. com. stk. outstand- 
ing (par $15)..-..... 391,388 391,388 391,388 391,388 
Earnings per share- ---- Nil $0.66 $1.84 $4.61 





Balance Sheet Dec. 31. 








Assas— 1932. 1931. LThabilities — 1932. 1931. 
eS $500,678  %635,530| Accounts payable. $113,941 $166,206 
U.S. Govt. securs. 2,280,937 2,263,250] Due to officials and 
Notes and trade employees. -- - 19,097 18,643 
acceptances. . -- 34,565 73,593 | Wages, &c., accr-- 25,503 26 823 
Customers’ accts. Div. on pref. stock 20,125 21,154 
receivable... -.- 386,393 592,843 | Reserve for Fed. & 
Miscell. accts. rec- 109,865 38,068 State inc. taxes. --.-.--- 41,184 
Due by officials & 7% pref. stock... 1,150,000 1,208,800 
employees ---- - 3,677 3,557 | y Common stock... 5,870,828 5,870,828 
Inventories - - . . - - 1,941,522 2,146,778] Surplus.......--- 1,401,489 1,810,629 
Mise. investments 109,296 17,097 
x Real estate, plant 
and equipment. 3,054,146 3,197,040 
Patterns, patents 
and designs--.- 1 1 
Deferred charges.. 179,904 196,512 
RURes écvnened $8,600,984 $9,164,268] Total...-.------ $8,600,984 $9,164,268 





x After deducting reserve for depreciation of $2.365, 761 in 1932 and 





























$2, "207. 586 in 1931. y Represented by 391,388 shares, $15 par.—V. 134, 
Pp. 3013. 
Waialua Agricultural Co.— Earnings .— 
Calender voare— 1932. 1931. 1930. 1929. 
Gross receipts from sugar 
and mOlaeees ar ee $3,020,717 $3,348,109 $3,408,460 $3,939,341 
Cost of prod & marketing 2,672,639 3,048,729 3,101,318 3,116,392 
oe rofit on sugar & 
—=......... $348 ,078 $299,380 $307 ,142 $822,949 
Other. operating income 204 ,862 230,450 217,685 170,378 
Total income. ..._-_-- $552, oo $529,830 $524 828 $993 327 
Operating charges_____. "36.73 46.452 17.574 72'469 
Gross operating profit. $526,208 $483 ,378 $507 253 $920,857 
hae me nc. dive &c.) 156,889 495,117 624,866 637 ,953 
of. on sale of real estate 
and securities... ~~~ Dr .196 17,875 9,994 56 ,967 
0 Soe $682,901 $996,370 $1,142,114 $1,615,778 
Inc. charges (miscell.) - - 393 428 8,519 247 
Profit for year_--_--_-~- $682 ,508 $995,942 $1,133,595 $1,615,530 
Income taxes (estimated) 125,568 95,773 89,323 150,677 
Net profit for year car- 
ried to surplus acct. $556,940 $900,169 $1,044,271 $1,464,853 
Dividends. -.-..------ 260,000 J 780,000 975,000 
Ns wna ols eth ceoae $296 ,940 $120,169 $264 271 $489 ,853 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
CE denckmews 45,927 50,335 | Payrolis.-..-.-.--. 39,991 46,512 
Due from agents_. 1,218,962 653,998 | Long-term contr -- 134,389 208 ,354 
Accts. notes & oth. Personal and trade 
receivables - ---- 118,787 126,561 accounts......-. 34,128 40,403 
Mats. &supplies.. 246,130 254,486| Unpaid drafts.... --.---- 13,700 
Growing crops..-. 1,311,100 1,311,100 Daleesed abilities 920,649 1,035,878 
Investments ----- 3,749,602 7,420,433 | Reserves.....--.- 410,569 367 874 
Real est. & water Common stock... 6,500,000 6,500,000 
Pb ikwennes 1,453,938 1,443,764) Surplus_.....--.-- 4,119,410 7,281,571 
Leased lands - - -. - - 190,465 216,416 
x Buildings, mach. 
equipm’t improv 3,824,225 4,017,199 
DOR. dtsccnse 12,159,137 15,494,292 , ees 12,159,137 15,494,292 





x After reserve for depreciation of $3 493,306 in 1932 (1931, $3,278,439). 
~V. 1236, p. 3739. 


White Motor Co.—Sales Up. 

More than $1,000,000 worth of new Facets and bus chassis business was 
— by company during June, exclusive of repair and second-hand 

usiness . 

George F. Russell, Vice-President and Sales Manager, stated that over 
the past three months the company has had a steady and encouraging 
increase in orders from factory and branch offices over the country. Con- 
siderable of the increase in business is attributable to reappearance in the 
market of single truck buyers whose purchasing wer has been restored 
through betterment in general conditions.—V. 136, p. 3364. 


Willys-Overland Co.—Foreclosure Asked.— 

The oe City Bank of New York has formally Panny application in 
the U. District Court at Toledo for foreclosure — nst the compan = 
The as took the action as trustee for the $2,000,000 e bon 
An injunction also was asked to restrain anyone from in yin. J with 
pemeenon and control of the property covered by the bonds 137, 
Dp. ‘ 


York Ice Machinery Corp.—Additional Order.— 

The corporation has received an order from the Baltimore & Ohio RR. 
for air conditioning equipment for 20 additional passenger cars. These 
cars, omar sleepers, chair cars, reclining seat cars, and coaches, are 
to be used in the B. & O's air conditioned service to the Century of Progress 
Fair at Chicago. The order calls for co +. delivery within 11 days. 
The equipment will be installed at the B. & shops at Baltimore, Md., and 
Washington, Indiana. Beside the cars comprising the present order. the 
York Ice Machinery Corp. has furnished =e for air conditioning 
142 other cars on the B. & O. including those in the B. & O. air-conditioned 
train now on display at the Chicago Fair.—V. 137, p. 332. 


Zonite Products Corp.—ELarnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 2995. 








CURRENT NOTICES. 


—With the announcement of the organization of Prescott Grover & Co., 
Inc., 90 Broad St., N. Y., details of a new plan for serving affiliated 
dealers outside of New York City, and introducing the principle of collec- 
tive buying of securities, became known. The major service to affiliated 
dealers will pe to make available to them private offerings, such as: (1) 
Additional blocks of bonds or shares of stock in issues already outstanding, 
but not sufficiently large to justify a general public offering. (2) Blocks of 
bonds or stock, previously outstanding, coming into the market, and re- 
quiring organized distribution. (3) Blocks of Treasury bonds or Treasury 
stock. (4) Secondary marketing opportunities in bonds or stocks. 

The new corporation will begin business with affiliated dealers in Lewis- 
ton, Maine; Boston and Springfield, Massachusetts; Providence, Rhode 
Island; New Haven, Connecticut; Buffalo, Syracuse, Utica and Albany, 
New York; Philadelphia, Reading and Scranton, Pennsylvania; and at 
certain other points through branch offices of affiliated dealers. Officers 
of the new company are Prescott Grover, President; Harold S. McGay, 
Vice-President in charge of trading; and R. D. Patterson, Treasurer. 

—Union Planters National Bank & Trust Co., Memphis, Tenn., an- 
nounces the opening of a Bond Department for the handling of United 
States Government, State, county and city bonds. The former personnel 
of the Union & Plarters Co. will become associated with the bond depart- 
ment of the Union Planters National Bank & Trust Co.: Milton K. Revill 
is Vice-President; Howard C. Ross, Asst. Manager; Elbert Land and James 
C. Lancaster. 
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—An increase of over $25,987,000 in the ledger assets of the New York 
Life Insurance Company during the first half of 1933 was announced on 
July 20 by Thomas A. Buckner, President of the Company. The increase 
represents the difference between total income of more than $189,117,000 
and disbursements of approximately $163,130,000. Disbursements in- 
cluded over $130,778,000 paid to policyholders and beneficiaries, the balance 
of over $32,351,000 covering payment of trust funds, dividend deposits, 
reinsurance, taxes, and other expenses. 

Cash in Home Office bank accounts on June 30 1933 amounted to ap- 
proximately $42,925,000, an increase of about $15,672,000 during the six- 
months period. New investments made during the first half of 1933 
exceeded $18,439,000. Total income, which averaged over $1,000,000 per 


day, included more than $133 ,544,000 of premium income and over $43,249,- 
000 of interest and rent received. 


—NEW YORK LAWS AFFECTING BUSINESS CORPORATIONS.— 
Fourteenth Edition, 1933. Published by United States Corp. Co., 150 
Broadway, New York City. Price $2.—This well known reference volume 
annotated and revised to May 10 1933, had madeits appearance. Seventeen 
acts adopted at the last session of the New York Legislature, have made 
important changes in the laws relating to business corporations. The book 
gives the complete text of the general corporation law, the stock corporation 
law, unrepealed sections of the business corporations law, the Blue Sky 
laws, and other statutes of importance to business men and industrialists. 


A_yaluable section is that devoted to recent reported juridical decisions of 
the Court of Appeals. 


—Laird & Co., members of the New York Stock Exchange, with offices 
at Wilmington and New York, will open an office in Philadelphia on July 24 
at 1528 Walnut St. The office will be in charge of Russell C. Neff, who was 


ecently admitted as general partner in the firm. Mr. Neff was formerly 


Vice-President of the Integrity Trust Co. in charge of the investment de- 
partment. A large part of the personnel of the investment department of 
the Integrity Trust Co. will be associated with Laird & Co. in their Phila- 
delphia office, including Granville H. Davis, Benjamin H. Lowry, C. Bul- 
bert McNally, Charles B. Humpton and William K. Carlile. 


—Louis K. Boysen & Co. (mortgage service), 105 South La Salle St., 
Chicago haveissued an investment analysis of the bonds of the Home Ownerg 
Loan Corporation. The analysis gives a brief resume of the events which 
led up to the creation of the corporation, a brief description of its financial 
structure, the terms of financing, and why the bonds issued by the corpora- 
tion are considered a good investment. 





—The National Bank of Commerce in New Orleans has established a 
Bond Department, under the management of W. W. Schroeder, for the 
purpose of assisting their customers. It will specialize in United States 
Government, State, City and municipai bonds. 


—Hoit, Rose & Troster, 74 Trinity Place, N. Y., have available for 
distribution their July issue of ‘‘Facts and Figures.’’ A new service offered 
by the firm provides quotations on brewery and distillery stocks which have 
not yet been listed on the leading exchanges. 


™ —National_ I Industrial |_ Advisory Corporation, recently formed ied _by the 
herman | Corporation, business and m: management_engi at_engineers, ant "announces “the 


opening of_a Washington office at 1101 15th St. ar and 1 the t removal “of their 
New York office to 22 East 40th St. 


Wm. C. Orton & Co., 43 Exchange Pl., N. Y., announce that W. C. 
Orton, Jr., has been admitted to their firm as a general partner. Mr. 


Orton, Jr., has, in the past twelve years, been identified with several Wall 
Street railroad bond houses. 








—Carl M. Loeb & Co., members of the New York Stock Exchange, 
announce the opening of an uptown office in the Squibb Building, 745 Fifth 
Ave., under the associate management of Walter Guzzardi and J. B. 
Lindsey. 


_——Hornblower & Weeks 8 are issuing, a special analysis of 15 leading New 
York bank stocks, giving detailed information on resources, deposits, 
dividends, earnings, book value, and ratio of market value to book value. 


—Whiting, Weeks & & ; Knowles, Inc. announce ) that ‘Harry 1 BL Freeman, 
for_many_ years ‘With | Harris, “Forbes_ & Co. ‘and [ Chase _ » Harris _ Forbes, is 
opening a Providence office for them at 213] Hospital Trust" Bldg. 


—James_ Talcott, Inc. has been appointed factor _for ‘Tennessee Woolen 
Mills Co. 20-5 McMinnville, Tenn. we: -_manufacturers of ‘blankets ; and for ‘Signal 
Shoe Co., 1 Roxbury, ‘Mass., manufacturers of women’s shoes. 


—Drury & Thompson, members of the Montreal Stock Exchange and 
Montreal Curb Market, announce the opening of a branch office at 52 
Broadway, under the management of Martin H. Bluethner. 


—Geo. W. Fooshe has become associated with Clark, Childs & Keech 
as manager of the cotton section of the commodities department at their 
main office at 11 Broadway, New York City. 








—Phelps, Fenn & Co., New York, have prepared a list of general market 
municipal bonds yielding fom 2.90% to 6%, and a list of New York muni- 
cipal bonds yielding from 3.90% to "3 05%. 


—G. Lisle Forman, member of the New York Commodity Exchange 
Inc., is making his headquarters with Munds, Winslow & Potter, and will 
clear his business through that firm. 


M—Abbott, Hoppin & Co., members of the New York and Chicago Stock 
Exchanges, announce the admission of Robert W. Atkins and Harold C. 
Haughey, as general partners. 


@—Townsend, Graff & Co., members of the New York Stock Exchange, 
have opened a branch office at 830 South St., Peekskill, under the man- 
agement of William F. Bligh. 


—Rufus C. Cushman and Edward K. Van Horne were elected Vice- 
Presidents of Stone & Webster and Blodget, Inc., at a meeting of the board 
of directors held Wednesday. 


—Reginald E. Crooks, formerly with Chase Harris Forbes Corp., is 
now associated with Fenner, Beane & Ungerleider in their investment 
department. 


—Jenks, Gwynne & Co. announce the reopening of their branch office at 
277 Broadway under the management of Joseph Sherwood and Karl Wolff. 


—Quaw & Foley are distributing copies of the June 30 report of the 
Equity Corporation. 


—Blyth & Co., Inc. have issued a list of municipal bonds yielding from 
1.50% to 5.50% 


—David H. Haughey has been admitted to Farr & Co. as a general 
partner. 


—Struthers & Dean announce the removal of their offices to 40 Wall St. 








Volume 137 


Financial Chronicle 





_——_— + 





—————— 











The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—G RAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
ditorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, July 21 1933. 


COFFEE on the 17th inst. closed 25 to 49 points higher 
on Santos contract and 23 to 59 points higher on Rio; sales, 
83,000 bags of Santos and 63,500 bags of Rio. The strength 
of other markets led to heavy buying by Wall Street, mostly 
for speculative account. Cost and freight offers were 15 
points higher and the spot demand was better with prices 
firmer at 914 to 9%e. for Santos 4s and 734 @8ce. for Rio 7s. 
On the 18th inst. futures ended 17 to 42 points higher on 
Santos and 47 to 90 points on Rio. Closing prices were the 
best on Rio contract but Santos at one time was up 55 to 
78 points. Spurred by heavy Wall Street buying the volume 
reached 258,500 bags, or the largest total since Oct. 12 1929. 
Prices reached new high ground. Trade interests were 
selling. A further drop in the Brazilian exchange rate to 
12$140 from 12$260 influenced some of the buying. Spot 
coffee was in only fair demand but prices were higher as a 
result of the strength of futures and the advance in cost 
and freight prices. Santos 4s ranged from 91% to 9%e. 
and Rio 7s, 8c. Cost and freight offerings were generally 
10 points higher; Santos 4s, 8.70 to 9.15ce. for prompt 
shipment. 

n the 19th inst. prices declined 53 to 90 points owing to 
the weakness of securities and commodities. Sales were 
85,000 bags of Santos and 61,250 bags of Rio. There was 
a further decline in Brazilian milreis from 12$060. Liquida- 
tion, however, was general. Cost and freight offers were 
small; Santos 4s were 8.70 to 9.25c. Spot business fell off 
and prices were lower; Santos 4s, 944 to 934¢.; Rio 7s, 8c.; 
No. 7-8 Victoria, 754c. On the 20th inst. futures declined 
35 to 50 points with sales of 60,000 bags of Santos and 39,000 
bags of Rio. Cost and freight offers were less numerous and 
lower; Santos 4s prompt shipment, 8.70 to 9.25e. Spot coffee 
was lower and quiet; Rio 7s, 734¢.; Santos 4s, 9144 to 9%c.; 
Victoria 7-8s, 73%4c. To-day prices declined 3 to 22 points 
with securities and other commodities lower. Early trade 
and speculative buying sent prices higher early in the day 
but liquidation set in towards the close and prices dropped 
sharply. Final prices show a decline for the week of 23 to 
74 points. 

Rio coffee prices closed as follows: 

Spot (unofficial). ....... S00... | SNE sc ce cnxcwnue 6.19@nom. 


5.78@nom. ! March - - - - ..--§.35@ 
OS ea ere DURE. (OE Gs S600 dae cnok ap hon 6.40@ _.-- 


Santos coffee prices closed as follows: 
Spot (unofficial) Oe SS) eee 8.35@ .... 
SN oy oa eee eng RE ne 7 cee, | EMPU no os cnc code cds 8.47@nom. 
RO nee ge eee eee 8.55@ 


COCOA trading was active during the week with daily 
turnovers reaching new high records. The market rose 200 
points on Tuesday the maximum amount allowed by the 
Exchange. Buying by Wall Street and commission houses 
lifted prices but a sharp reaction set in under general liqui- 
dation supposedly for West African interests believed to 
be hedging against the next Accra crop. To-day prices 
ended 36 to 45 points lower with liquidation heavy. Sales 
were 815 lots. Sept. 4.64¢e., Oct. 4.75ce., Dee. 5.00c.; Jan. 
5.10e., March 5.25¢., May 5.20c. and July 5.50c. Final 
prices are 18 to 27 points lower for the week. 

SUGAR on the 17th inst. advanced 3 to 4 points on 
futures on speculative buying by Wall Street spurred on by 
the advance in other commodities. There was nothing in 
the news to attribute to the advance. Raws were dull 
and New York held its 50 points over the London price. 
Refined was unchanged at 4.70c. On the 18th inst. futures 
closed 1 point lower to 4 points higher. Sugar failed to 
share in the feverish trading of other commodities. The 
wide disparity between New York and London prices and 
the act that refiners’ requirements of raw sugar are filled 
at least for the time being makes for considerable caution. 
Most of the buying was by Wall Street. Cuba was a seller 
on balance. Sales were 52,550 tons. Raws were firmer 
with sales of 3,500 tons of Puerto Ricos for second half 
September shipment reported at 3.65c. and 1,500 tons first 
half September at the same basis. Refined withdrawals 
were good and prices were firm at 4.70c. On the 19th inst. 
futures declined 5 to 7 points after reaching new highs early 
in the day. Sales amounted to 43,250 tons. Raws were 
easier at 1.60 c. & f. or 3.60c. delivered. A cargo of Cubas 
for late July shipment sold at that level. Some 20,000 
bags of Puerto Ricos second half August arrival sold at 
3.50¢., 2,000 tons of Philippines for August-Sept. and 1,500 
tons for July-August shipment at 3.65c. Refined 4.70c. 
On the 20th inst. futures declined 9 to 10 points on the sharp 
decline in grain and cotton; sales 126,700 tons. Cuban 
interests were selling freely. Raws were freely offered at 
1.52c. c. & f. for Cuban. Refined was unchanged at 4.70c. 














To-day prices ended 6 to 9 points lower. Final prices show 
a decline for the week of 16 points. 


Closing quotations follow: 
fe (unofficial) -_..___- 1.52@ 
uly 


wae (ETS Coes boa e ake bas 1.48@ __- 
FO sesh Ol elas ioe wid eas A peep moe. | DENG soit... SSL 1.53@1.54 
September __--- == 2-2 =_ 1.39@ 1.40!May 1.56@ __-. 
DOCNnOe .. gc so Le POT GS be Mee be kc cero ee kee ke 1.61@1.62 
_LARD on the 15th inst. advanced 8 to 13 points with grain 
higher. On the 17th inst. selling on the increase in lard 
stocks at one time caused a decline but later came a rally 
and prices closed 5 to 20 points higher on a good outside de- 
mand influenced by the rise in corn. On the other hand there 
was some liquidation and hedge selling. Hogs were 15 to 
25¢e. higher with the top $4.85. Cash prime lard was 8.05 
to 8.15c.; refined to Continent 8¢e.; South American 8% to 
83ge. On the 18th inst. prices closed unchanged to 10 points 
higher. Higher grain and hogs stimulated buying and offer- 
ings were readily absorbed. Liverpool closed 6d. to 1s. 
higher. Experts were 452,990 lbs. to Glasgow, Southampton 
and Liverpool. Hogs were up 10c. to 25c., reaching the 
$5 level for the first time this year. Cash prime lard 8.05 
to 8.16c., refined to Continent 8c.; South American 8c. 
to 83gc. On the 19th inst. futures closed 45 to 50 points 
lower in sympathy with the decline in grain and cotton. 
Hogs were 15c. lower with the top $4.85. Selling was heavy. 
Prime lard was down to 7.65 to 7.75c., refined to Continent 
7% to 75 and South American 734 to 7%c. On the 20th 
inst. with grain and other markets declining sharply prices 
for lard futures fell about 1c. Liquidation was heavy. 
Exports were 18,750 lbs. to Gothenburg. Hogs were 10c. to 
15c. lower. Prime lard 6.65 to 6.75c.; refined to Conti- 
nent 6% to 6%e.; South American 6% to 6 Ke. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


.70 
6.90 Closed 
7.25 
|! Season's Low and When Made. 

July 19 1933! July 3.92 Feb. 21 1933 

July 19 1933!September-__-_-_4.02 

July 19 1933! October. __...4.57 
December - _ __8.87 July 19 1933! December - ---8.20 July 12 1933 
PORK steady; mess $18.75; family $16.50; fat backs 
$14.50 to $15. Beef dull; mess nominal; packet_nominal; 
family $12 to $12.50; extra India mess nominal. Cut meats 
steady; pickled hams 4 to 6 lbs. 6%ce.; 6 to 8 lbs. 6%e.; 
8 to 10 lbs. 5%c.; 14 to 20 Ibs. 12c.; 22 to 24 lbs. 10%e.; 
pickled bellies 6 to 8 lbs. 10%e.; 8 to 12 lbs. 10 \%e.; bellies, 
clear, dry salted boxed, New York, 14 to 20 lbs. 8%e. 
Butter, creamery, firsts to premium marks and higher score 
than extras 23 to 26c. Cheese, flats 151% to 21'4%c. Eggs, 

checks to special packs 11% to 22ce. 


OILS.—Linseed was quiet and unchanged at 10.4c. for 
tanks, car and 11.0c. for carlots. Cocoanut, Manila coast 
tank 3% to 3%ce.; tanks New York spot 3% to 3%4ce. Corn, 
erude tanks f.o.b. Western mills 7¢. China wood, N. Y. 
drums, carlots, delivered 9 to 9%c.; tanks spot 8%%4 to 9e.; 
Pacific Coast, tanks 8.7c. Olive, denatured, Greek 75 to 
80c., Spanish 80c. Soya Bean, tank cars, f.o.b. Western 
mills 8 to 8.5c., cars N. H. 9. to 9.5e.; L.C.L. 9.5 to 10.0c. 
Edible, olive $.60 to $1.90. Lard, prime 10c.; extra strained 
winter 84%c. Cod, Newfoundland nominal. Turpentine 51 
to 5234¢. Rosin $5.25 to $5.65. 


COTTONSEED OIL sales to-day including switches 211 

contracts. Crude S. E. 90 under July nominal. Prices 
closed as follows: 
RE Nae Ea ST 5.40@ Bid! November_-_-_-...-.------ 5.55@5.65 
July___..._..-._...--.--5.40@ Bid | December J 5.70@ -.- 
eee oe Séin non aber 
Gentember. . osx < oe (ont PAOD 00 DORON wc oo hac cmt one 5.70@5.95 
EE ct enett xia mate 5:45@5.50! 

PETROLEUM.—The usual summary and tables of prices 
customarily appearing here will be found on an earlier page 
in our department of ‘Business Indications,’’ in the article 
entitled ‘‘Petroleum and Its Products.”’ 


RUBBER futures on the 15th inst. closed 110 to 137 
points higher with sales of 10,880 tons. This is the largest 
trading on record for a Saturday. September ended at 
10.30c., October and December at 10.50¢c., January and 
March at 10.80c. and May at 10.90e. The consumption of 
crude rubber by manufacturers in the United States in 
June according to the Rubber Manufacturers’ Association 
amounted to 51,326 long tons which is the largest total on 
record. It compares with 44,580 in May and 41,475 in 
June last year. This is an increase of 15.1% over May 
and 23.8% over June last year. For the first six months 
of 1933 the consumption was 184,724 against 190,924 in the 
same time last year. Imports in June were 22,729, a decrease 
of 17.5% as compared with May and 45.1% under June 1932. 
On the 17th inst. prices clo 30 to 94 points higher with 
sales of 22,100 tons, a new high record. ices reached new 
highs for the year. A rise of 9-16d. in London seemed to 
cause an avalanche of buying and was believed by some to 
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foreshadow restriction developments. July closed at 10.30c., 
Sept. at lle., Oct. at 11.10ce., Dec. at 11.30 to 11.32c., 
Jan. at 11.44¢c., Feb. at 11.50e., Mar. at 11.51 to 11.58¢., 
May at 11.82c. Plantation sheets, spot and July, 9%c.; 
Aug. and Sept., 10¢.; Oct.-Dec:, 104%e.; spot standard thin 
latex, 1014c.; standard thick latex, 10%c. Singapore was 
5-16d. lower. On the 18th inst. prices ended 60 to 100 
ints lower after being 120 to 130 points off at one time. 
omentary setbacks in other commodities and a weaker 
London market caused heavy selling. Stop-loss orders were 
eaught. July closed at 9.30c.; Sept. at 10.05 to 10.10c.; 
Oct., 10.25c.; Dec., 10.65 to 10.74¢c.; Jan., 10.77¢.; Mar., 
10.97 to 11.00c. and May, 11.17c. In the outside market 
prices were easier and factories and Akron interests were 
reported buying. Sales here reached 16,630 long tons. 

On the 19th inst. declined 52 to 85 points following the 
sharp reaction in grain and other markets. Commission 
houses sold on a big scale. Sales were 15,030 tons. Sept. 
ended at 9.20c., Oct. at 9.40c., Dec. at 10.05 to 10.20c., 
Jan. 10.18¢e., March 10.45 to 10.51¢c. and May at 10.63c. 
London was lower. On the 20th inst. futures again declined 
sharply, i.e. 65 to 85 points after sales of 22,830 long tons. 
Commission houses sold heavily on the break in stocks, 
grains and other markets and a further advance in the dollar. 
July ended at 7.70c., August at 8.10c., Sept. at 8.50c., Oct. 
9c., Dec. 9.40 to 9.41e., March 9.60 to 9.65c. and May 
9.80c. Plantation, spot and July 8%%c.; spot standard thin 
latex 91%c.; standard thick latex 9c. London was firmer, 
but Singapore declined 9-32d. to 5-16d. To-day prices de- 
clined 90 to 133 points despite the most encouraging news in 
some time. Amsterdam cabled and reports from London 
stated that the British and Dutch producers had arrived at a 
complete agreement regarding restriction of production. 
Further heavy liquidation continued and trading volume was 
large, sales being 2,133 lots. Final prices show a drop for 
the week of 120 to 160 points. 


HIDES.—Futures on the 15th inst. closed 30 to 35 
points higher with sales of 1,200,000 Ibs. Sept. ended at 
13.85¢., Dec. at 14.35¢. and March at 14.75¢e. On the 17th 
inst. futures advanced with other commodities and ended 
20 to 30 points higher after sales of 2,120,000 lbs. The 
outside market was firmer but buyers’ and _ sellers’ ideas 
were wide apart and no sales were reported. Packer native 
steers were quoted at 13c.; Colorados and Chicago light 
native cows at 12'4c.; New York City calfskins strong with 
9-12s, 2.50¢.; 7-98, 1.90c., and 5-7s, 1.60e. Sept. ended 
at 14.15 to 14.25¢e., Dec. at 14.70 to 14.80c., March at 15c. 
and June at 15.25c. On the 18th inst. after an early ad- 
vance of 10 to 20 points prices declined and ended at a loss 
of 5 to 15 points with sales of 1,880,000 lbs. Sept. closed 
at 14 to 14.15¢., Dec. at 14.60c., March, 14.80 to 14.95c. 
and June at 15.20 to 15.40c. Spot sales included 19,000 
light, native cows. July takeoff, at 14c., 15,000 light native 
cows, May-June, 13%c.; 5,000 branded cows, July 13%c.; 
1,000 extra light native steers, July, 14c.; 1,400 Colorados, 
July, 14¢.; 700 heavy native steers, July, 14c. Argentine 
sales included 4,500 frigorificos, June-July, at 11% to 
11 11-16c. or $28; 3,500 frigorifico light steers, June-July 
at same levels. On the 19th inst. after a firm opening 
prices declined with other markets and ended at a loss of 
40 to 45 points after sales of 2,040,000 lbs. In the outside 
market 8,000 heavy native steers, June-July, sold at 15c.; 
3,000 butt branded steers, July at 15¢.; 4,600 Colorados, 
July at 14%c.; 1,000 light Texas steers May-June, 14%c.; 
700 heavy Texas steers, June-July, 15c.; 2,000 light native 
cows, June-July, 14c.; 1,000 light native cows, July, 14c.; 
7,000 heavy native steers, July, 15c.; 2,000 extra light 
native steers, July, 14c.; and 1,000 heavy native steers, 
June at 15¢e. Sept. closed at 13.60c.; Dec. at 14.20c., 
March at 14.45 to 14.55¢e. and June at 14.75c. On the 
20th inst. futures dropped 35 to 65 points after sales of 
2,120,000 Ibs. Outside business was quiet. Sept. closed 
at 13.25c., Dec. at 13.55 to 13.60c., March at 13.80 to 
12.90¢e., and June at 14.10c. Packer native steers, 15c.; 
butt brands, 14%c.; Colorados, 144c.; Chicago light native 
cows, 14c. New York City calfskins, 9-12s, $2.50; 7-9s, 
$1.90; 5-7s, $1.60. Some 12,500 branded cows, June-July 
sold at 13'%c. To-day futures closed 36 to 105 points 
lower, Sept. ended at 12.40c., Dec. at 12.70c. and March 
at 12.85c. Final prices are 145 points lower than a week 
ago. 
OCEAN FREIGHTS remained slow. 

CHARTERS incluced: Grain booked, 10 loads, Montreal to Rotterdam, 
5c.; 30 loads, Montreal to Antwerp-Rotterdam, 4% to 5c., Canadian; 
10 joads, New York-Antwerp, 3 to3%c. Trip across, via Gulf understood 
to be 60 to 65c. Time, one West Indies, round, $1.05. Tankers, Trinidad 
to north of Hatteras, dirty oil, 14c., July loading. 


COAL was in moderate demand. Buying is expected to 
increase materially very soon in anticipation of higher prices. 
Undoubtedly prices will be increased at the mines because 
of the additional costs entailed if the code submitted by the 
bituminous industry is accepted. Dealers and distributors 
have received notice that on Aug. Ist prices of anthracite 
if not of bituminous will be advanced at least 25c. a ton on 
most sizes and it was intimated that a further increase is 
likely on Sept. Ist. Buying increased. 


SILVER on the 15th inst. closed unchanged to 22 points 
higher on futures with sales of 3,650,000 ounces. July 
ended at 40.25c., Sept. at 40.50c. and Dec. at 41.45c. 
On the 17th inst. futures closed 35 to 45 points higher after 
sales of 5,350,000 ounces. The bar price was \c. higher here 
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at 39%%c. and was unchanged at London at 18 11-16d. 
Aug. closed at 40.74c., Sept. at 40.90c., Oct. at 41.30c., 
Dec. at 41.90c., Jan. at 43.15¢. and March at 42.75e. On 
the 18th inst. futures prices advanced 20 to 45 points with 
sales of 8,875,000 ounces. The strength of securities and 
other commodities influenced buying. July closed at 
40.80 to 41.10c., Aug. at 41le.; Sept. at 41.25 to 41.30c., 
Oct. at 41.60¢c., Dec. at 42.30c., Jan. at 42.60c., March at 
43.20c., April 43.50e. and May at 43.80c. Bar silver made 
new highs for the year selling at 403%c. London rose 1-16d. 
to 18%4d. On the 19th inst. futures declined 100 to 150 
points under heavy liquidation. Sales were 12,550,000 
ounces. July closed at 39.80c., Sept. at 39.70c., to 40c.; 
Oct. at 40.10e., Nov. at 30.40c., Dee. at 40.60 to 40.75c., 
Jan. 41.30c., March 41.80ce. and May 42.30c. On the 20th 
inst. under heavy liquidation prices declined 160 to 200 
points. Bar silver declined to 3834c. and the London qnota- 
tion was off 7-16d. to 18%d. The decline in commodities 
generally and lower securities had their effect. July closed 
at 37.80c., Aug. at 37.90e., Sept. 38 to 38.25c., Oct. 38.50c., 
Dec. 38.90 to 39.10ce., Jan. 39.35¢e., March 40c. and May 
40.50e. Today futures closed 210 to 235 points lower with 
sales of 542 lots. July 35.70c.; Aug. 35.75¢., Sept. 35.90c., 
Oct. 36.25¢e., Nov. 36.55¢., Dee. 36.65c. to 36.95¢., Jan. 
37.15¢e., March 37.65¢e. and May 38.15¢e. Final prices are 
440 to 465 points lower for the week. 


COPPER has been rather quiet during the week and the 
price slipped back to 9c. delivered to the Connecticut Valley 
while the foreign price fell to 9¢e. to 94%e. In London on the 
20th inst. spot standard declined 7s. 6d. to £38 5s.; futures 
off 6s. 3d. to £38 10s.; sales 100 tons of spot and 1,300 tons 
of futures; electrolytic unchanged at £41 10s. bid and £42 
10s. asked. At the second London session standard dropped 
1s. 3d. on sales of 150 tons of futures. 


TIN on the 18th inst. rose to 4734c. for spot straits on 
higher sterling exchange and a rise in London. Demand 
was slow. Later straits tin declined 4c. to 47\%4e. London 
declined on the 19th inst. Still later the price declined to 
46 4c. for spot straits with London and sterling exchange 
lower. London on the 20th inst. at the first session dropped 
£2 15s. to £212 15s. for spot and £212 10s. for futures; sales 
30 tons of spot and 400 tons of futures; spot straits dropped 
£3 15s. to £217 15s.; Eastern c. i. f. London dropped £4 to 
£218 5s.; at the second session standard advanced £1 5s. on 
sales of 10 tons of spot and 200 tons of futures. 


LEAD was rather quiet with prices unchanged at 4.50c. 
New York and 4.35c. East St. Louis. Stocks of lead in the 
United States at the end of June totaled 139,005 short tons 
against 197,109 tons at the end of May and 181,044 at the 
end of June 1932 according to the American Bureau of Metal 
Statistics. Production in June was 30,727 short tons against 
28,488 tons in May and 28,709 tons in June 1932. Ship- 
ments in June were 34,825 tons against 28,197 in May and 
22,295 in June 1932. In London on the 20th inst. prices 
fell 2s. 6d. to £13 10s. for spot and £13 12s. 6d. for futures; 
sales 500 tons of futures. 


ZINC was advanced $1 to $1.50 a ton to 5c. East St. 
Louis a new high price. This followed the announcement of 
a rise of $2.50 a ton in zine concentrates. Demand was fair. 
London was lower on the 17th inst. Production of zine con- 
centrates in the tri-State district last week was 4,800 tons as 
against sales of 4,780 tons. Prices are now the highest since 
March 1930. Zine was firm at 5c. East St. Louis though 
business was rather quiet. In London on the 20th inst. 
prices fell 3s. 9d. to £17 16s. 3d for spot and futures; sales 
650 tons of futures. 


STEEL.—Sales of structural steel last week were 6,000 
tons as against 25,500 tons in the preceding week. Steel 
scrap was steady. Heavy melting steel scrap was 25c. per 
ton higher at Pittsburgh where $12.50 per ton was paid. 
The Chicago price was unchanged at $10.75. No. 1 heavy 
melting steel scrap sold at $13 to $13.50 in the Pittsburgh 
district later on. Prices are now about double what they 
were a few months ago. Steel operations for the first time 
in several months now show a tendency to decline, the rate 
being about 58% of capacity against 59% last week. 


PIG IRON was dull. Higher prices are said to have been 
yee in the Buffalo district and probably in others. Eastern 

ennsylvania was $16.50 furnace and Buffalo for outside 
shipment $15.50 to $16. 

WOOL was in good demand and firm. Domestic fleeces, 
unwashed, Ohio and Penn. fine delaine, 31 to 32c.; fine 
clothing, 27¢.; 4% blood combing, 31 to 32c.; 4 blood cloth- 
ing, 26c.; 34 combing, 35¢.; 4 combing, 35c.; % clothing, 
28 to 30c.; low \% blood, 3l1c.; territory, clean basis, fine 
staple, 75 to 78c.; fine, fine French combing, 73 to 74c.; fine, 
fine medium, clothing, 68 to 70c.; 4 blood staple, 75 to 77c.; 
34 blood staple, 68 to 70c.; 14 blood staple, 64 to 65c.; low 
4 blood, 58 to 60ce. Texas, clean basis, fine 12 months, 75 
to 77c.; average 12 months, 73 to 75c.; fine 8 months, 71 
to 73c.; fall, 60 to 65¢.; pulled, scoured basis, A super, 73 
to 75c.; B super, 67 to 70c.; C super, 64 to 65c.; sorted 
mohair, first kid, 60 to 65c.; second kid, 50 to 55c.; medium, 
32 to 38c.; low, 22 to 25c.; stained, 15 to 18c. Australian 
clean basis, in bond, 64s combing, 50 to 53c.; 60s, 45 to 48c. 
New Zealand 56-58s, 39 to 41c.; 50-56s, 32 to 34c. 

In London on July 17th offerings were 9,530 bales, mostly 
crossbreds with home and Continent buying about equally. 
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Crossbreds were firm but merinos were easier. On July 18th 
offerings of 10,370 bales included a better selection. The 
home and Continent were good buyers. Prices were firm. 
On view f 19th offerings were 9,320 bales chiefly of New 
Zealand and Puntas cages Say sng in medium and coarse 
grades, including slipe. ithdrawals were frequent because 
of sellers’ reluctance to meet bids which were 5% lower. 
Greasy crossbreds and Australian and Puntas merinos were 
in good demand at firm prices. On July 20th offerings of 
9,467 bales were mostly of New Zealand greasy crossbreds 
and slipe. Frequent withdrawals of the latter because of the 
difference between sellers’ and buyers’ ideas. Some lots of 
greasy crossbreds sold on par with recent levels. Australian 
merinos sold readily to Yorkshire and the Continent at 
steady prices. Details, July 20th: 

Sydney, : : 
sca as PIS RT ine, 1 di, Qurmatens 158 Sas 
24d.; greasy, 1034 to 17}4d. South Australia, 117 bales; greasy merinos, 
13 % to 15d. ew Zealand, 6,124 bales; scoured merinos, 19 to 24d.; 
sees acta Tis big? team A co ted care, ge Sa 
Kew Zealand slipe rommed from 64d. to 14. %4.. the latter for halfbred lambs. 

SILK futures on the 15th inst. closed 3 to 10 points lower 
with sales of 3,330 bales. Trading was brisk for a Saturday. 
Sept. ended at $2.13 to $2.18, Aug. at $2.08, Sept. at 
$2.06 to $2.07, Oct., $2.07; Nov., $2.07 to $2.08, and 
Dec., Jan. and Feb., $2.07. On the 17th inst. futures 
followed other commodities upward and ended 3 to 5e. 
higher with sales of 2,320 bales. Commission houses bought. 
The selling consisted of profit taking for the most part. 
On the 18th inst. futures closed 6 to 7c. higher with sales 
of 2,700 bales. The advance in securities and other markets 
had its influence. July closed at $2.23 to $2.24, Aug. at 
$2.20, Sept. at $2.17 to $2.18, Oct. and Nov., $2.17 to 
$2.18¢.; Dec., Jan. and Feb., $2.18. On the 19th inst. 
prices broke 8 to 10c. under the influence of the decline 
in other markets; sales 2,280 bales. Jusy closed at $2.14 to 
$2.19, Aug. at $2.08 to $2.10, Sept., $2.07 to $2.09; Oct., 
$2.08 to $2.08; Nov. and Dec., $2.09 to $2.11; Jan. and 
Feb., $2.08 to $2.11. On the 20th inst. futures followed 
other commodities downward and ended at a decline of 
4 to 7c., after sales of 2,550 bales. July ended at $2.07 to 
$2.12; Aug. at $2.03 to $2.05, Sept. at $2.03 to $2.04, Oct., 
$2.04; Nov., $2.03 to $2.04, and Dec., Jan., and Feb., $2.04. 
To-day prices declined 1 to 4c. owing to disappointing 
Japanese cables. Sales were 683 bales. July closed at $2 
to $2.05, Aug., $1.95 to $1.97; Sept., Oct., Nov., Dec., 
and Jan., $1.95 to $1.96, and Feb., $1.95. Final prices 
show a decline for the week of 21 points on Dec. 
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Friday Night, July 21 1933. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
125,404 bales, against 82,935 bales last week and 80,277 
bales the previous week, making the total receipts since 
Aug. 1 1932, 8,775,602 bales, against 9,696,727 bales for the 


same period of 1932, showing a decrease since Aug. 1 1932 
of 921,125 bales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Gal | egret 729} 1,825) 3,429] 2,858) 2,123 298, 11,262 
Texas City.-_-.-- amen piesa! aap oie ooesl Lele ..ano 
Houston. -_----.-- 1,391} 1,227) 5,093 876 960} 7,131) 16,678 
Corpus Chrisiti..| 3,846) 5,801) 3,1 5,509} 5,585! 6,159] 30,066 
New Orleans..--| 1,653) 4,929) 7,204) 3,384) 2,415| 2,296) 21,881 
eae 957 869 3 2,288 547 636) 5,641 
Pensacola... ..- pap ih bb aint wl aanel 19,:470 eee ~wanel Lanee 
Jacksonville -.-- onme —ipebal ae sida ee opin 213 213 
Savannah ----.-- 2,9 2,068} 1,033 906 607} 1,386) 8,953 
Charleston. ----- 1,138 151 53 110 108} 3,077) 5,114 
Lake Charles - --- apne ‘i station me piscina ----| 3,069} 3,069 
Wilmington----- 272 119 110 27 203 72 803 

SpE 136 8 160 26 78 60 468 
Baltimore -.-.-- ean calle ional marie pai dh 761 761 
Totals this week! 13,075' 16,997! 21,069' 35,263! 12,626! 26,3741125,404 

















The following table shows the week’s total receipts, the 
— since Aug. 1 1932 and stocks to-night, compared with 
st year: 























’ 1932-33. 1931-32. Stock. 
Receipts to 
July 21. This ;SinceAug| This |Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 

Galveston. ..--..- 11,262/2,023,857| 3,886/2,283,178| 479.652) 491,819 
Texas City..._.. 1,216} 249,391; 1,071 7 ¢ 13,598 16,278 
) aaa 16,678|2,865,111| 3,613/3,182,679/1,191,994/1,106,221 
Corpus Christi...| 30,066) 345,813) 4,489) 434,376) 99,335 52,024 
Beaumont.-..---- calla 34,937 oleae 27 331 o'er 
New Orleans-_-.--- 21,881/1,964,312| 9,444/2,091,479| 758,615) 951,351 
ae histo we 606 Sheonl Aniunl .xeeiee “oavker 
Es inGd oes 5,641) 352,513) 5,592) 520,586; 109,354) 169,833 
Pensacola -_-_----- 19,279) 165.225 nayet 78,133} 24,038) —..... 
Jacksonville --.-_- 213 12,262 21 7,92 4,222 17,040 
Savannah __..-.. 8,953} 183,943} 1,605) 339,400) 117,643) 224,227 
Brunswick-----.-- Peg 37,661 83 EL: cubmenieen’ 7. :dhueeehe 
Charleston __._-- 5,114) 214,117 264| 135,129) 46,284 95,835 
Lake Charles_..-| 3,069) 182,909 213! 138,529) 55,392 49,371 
Wilmington _---- 803 57,556 65; 653,815) 17,403 8,135 
po ee 468 58,139 929| 66,704; 26,616 45,510 
Newport News--. Pepe 8, déiel.” quem wine “akdues 
New York. _-.--.. Suset sabes bénel  aaenen 169.597) 203,759 
Hk ETT Ss Kansan ineninlee a ovis 33} 17,814 14,114 
Baltimore ---.-.-- 761 18,561 255 25,731 1,513 1,788 
Philadelphia _~-.-- a ee spun at. semaine 5,389 
| ere 1125,404 8.775,602' 31,530'9,696.727'3,151 12513 452.694 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston... 11,262 +886 1,557 1,389 5,601 2,504 
Houston _____ 16,678 3813 2,03 1,937 3,356 2,768 
New Orleans.| 21,881 9,444 4,759 2,232 2,174 6,860 
Mobile_____- 5,641 5,592 2,087 64 109 293 
Savannah _._- 8,953 1,605 922 396 842 878 
Brunswick _ _ ree Bal). édbewel i:\scenneh : | wabbeal: ; senmes 
Charleston _ - - 5,114 264 1,220 403 2,532 790 
Wilmington __ 803 65 14 7 109 28 

‘olk._..-- 468 929 890 455 364 304 
TROON cae cakl:  ecsancglh . eamunal . mikes, sande . cekune 
All others... . 54,604 6,049 2,823 5,414 522 4,346 
Total this wk-| 125,404) 31.530} 16,304) 12,297) 15,609) 18,771 
Since Aug. 1. 8,775,602\9,696,727'8,481 ,360'8,213 620 9,043,12718,333,754 














The exports for the week ending this gee ay | reach a total 
of 176,477 bales, of which 33,008 were to Great Britain, 
7,558 to France, 21,225 to Germany, 21,250 to Italy, nil to 
Russia, 64,561 to Japan and China, and 28,875 to other des- 
tinations. In the corresponding week last year total exports 
were 75,296 bales. For the season to date ate exports . 
have been 8,242,569 bales, against 8,475,378 bales in the same 
period of the previous season. Below are the exports for 







































































the week: 
Exported to— 
Week Ended 
July 21 1933. Great Ger- Japan& 
Exports from— \Britain.| France.| many. | Italy | Russta.| China. | Other. | Total. 
Galveston _..... 4,899} 2,708) 1,683) 7,335 <a -.--| 3,769] 20,394 
Houston... ...- 7,460| 4,207| 2,803} 10,390 ----| 43,149] 1,136) 69,145. 
Texas City..... ashen wed bei? ae anivel aoe air ----| 1,433. 
Beaumont.-..... scm peeshide 443 ne Reape aia one 443. 
New Orleans....| 8,313 541} 1,929) 2,325 ----| 16,659} 11,597] 41,364 
Lake Charles... 125 esadl Hho sabe onue ----| 11,700) 13,117 
| eee S.700l.. «ben oos-| 1,200 spies ents ----| 9,960 
Jacksonville . . .. ae a 2. 200 aie amine mes anni 200: 
Pensacola... .-- baat ..--| 6,774 oak ----| 4,000 100} 10,874 
Charleston - . ... ies 3,594 waite Save wente 300} 3,896 
i. eR 1,592 100 200 ones py se Papa ----| 1,892 
New York...... ,604 abibe 874 Saad eo aba 510 100} 3,088 
Los Angeles.... 200 waned onus ielagiim saan 243 147 590 
San Franc bon 55 aan wna seer epee nea 26 81 
TOONS pan even 33,008] 7,558} 21,225) 21,250 -.--| 64,561] 28,875)176,477 
Total 1932..... 11,347 943} 18,151] 5,567 ----| 23,349] 15,939) 75,296 
Total 1931__... 4,056 497' 3,865' 2,916 .---!' 11,939' 4,684' 27,957 
From | Exported to— 
Aug. 11932 to 
July 21 1933.| Great Ger- |\Japan & 
Exports from—\ Britain. France.| many. | Italy. |Russta China. otner. | Total. 
Galveston... -| 279,296 228,425) 275,453|206,423| ....| 639,605 337,601/1,966,803 
Houston ----| 289,702 369,471) 575,996'289,489| -...| 591,564431,660)2,547,782 
Corp. Christii 41,373) 64,278! 47,535) 18,853) -... 80,414) 42,953 ,406. 
Texas City _-| 48,329 21,433) 64,571; 2,996) -... 11,084) 24,430) 172,843 
Beaumont...) 3,630) 1,829 6,097 Gal wene 
4, a ee et wenmae Sbtal ood 
New Orleans_| 360,268/133,974| 380,884'226,944 .... 
e Charles| 10,779 38,857) 33,796) 10,874, -... 
Mobile. - ._.- 101,107) 17,354! 157,286) 25,308) -... 
Jacksonville 11,67 po Se 4,110} 1,336) -.... 
nsacola -.. 39,235 181 73,112) 2,197) -... 
Panama City 6,441 miata DT biel wenn 
Savannah ...| 140,330) 2,430 76,092) 8,471) ---- 
Brunswick . 10,699 ----| 19,378 geile) ebed 
Charleston ..| 87,735 | 2 3 Re pe 
Wilmington -| ------. anne! 6,208) 24,050) ..-- 
Norfolk ....- 27,448 2,007; 11,014 Be: bane 
Gulfport - - . - 506 Mn” Sadun Pa ee 
New York..-| 36,673 52 Wn” .pAaal ceane 
Boston ...-.- 52 IGF | dctuwe Riad \ Dias 
Philadelphia - 76 éntal, . estent re" ae 
Los Angeles 7,060 Sn «BA. bene wten 
San Francisco SAG sawe SOO wena 
na dcenk-. mimeiitien acull dénude | onen-| nee 
Total... 1,504,9791880,861 1,901,041/817,842 ----|1,994,662|1143184)8,242,569 
Total 1932_-. 1,828,705)477 442 1,639,3201670,066| ---~-|3,343,310}1016535|8,475,378 
Total 1931-_-|1,087-,646|936,795 1,706,879|490,822|29 ,279 1,620,901|789 ,664/6 662,006 











NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
district on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 20,078 bales. In the corresponding month of the season the 
exports were 9,978 bales. For the eleven months ended June 30 1933 there were 
182,387 bales exported, as against 186,830 bales for the eleven months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- 1 Other | Coast- Leaving 

July 21 at— |Britain.| France.| many. | Contin’) wise. | Total. | Stock. 
Galveston-.---.- 4,000} 3,500} 7,500) 30,000} 2,000) 47,000) 432,652 
New Orleans--. ----| 1,789) 9,156] 12,321] 1,000) 24,266) 734,349 
Savannah _--.-- ae 700 ,500 400 woul a ,043 
Charleston. -.~. pears aves depniarle mela oben the 28 +2 
PECs cc asca 6,415 878] ----| 10,278 365] 17,936} 91,418 
Norfolk...-...- nina ayers ale bvee jgae ween  s0,0n 
Other ports*.-| 1,000) 1,500) 9,000) 33,000 600} 45,000}1 567,961 

Total 1933--} 11,415} 8,367] 28,156) 85,999) 3,865)137.802/3 013,323 

Total 1932--| 9,427} 3,450) 9,143) 52,655) 1.785) 76,518/3,376,176 

Total 1931-- 3,344! 3,104! 5,9471 54,075! 2,100) 68,570/2,755,353 

* Estimated. 


COTTON reached the highest levels since April 1931 early 
in the week, but on the advance Southern selling and profit- 
taking on scattered showers in Texas and Oklahoma and 
the weakness in the stock market and grain caused a sharp 
decline. On the 15th inst. prices closed 12 to 19 points 
lower on general liquidation based on rain in the drouth 
section of the Southwest. Early in the day there was an 
advance of 4 to 16 points, and prices held within compara- 
tively narrow limits during most of the session on an active 
outside speculative demand. Offerings were quite well 
taken. Towards the close, however, there was a general 


disposition to liquidate owing to nervousness over possible 
weather developments over the week-end, and prices declined 
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and ended at about the low of the day. There seemed to 
be a feeling that the rains would extend over the week-end 
and give the much-needed relief to the drouth-stricken area 
of Texas and Oklahoma. The weather from now on will 
be more of a factor, now that the Government acreage plan 
is assured of success. The South, New Orleans, Liverpool 
and the Continent sold. The trade, the West, Wall Street 
and the Far East were buying. 

On the 17th inst. prices ended 17 to 25 points higher. Re- 
newed active general buying and a lack of offerings lifted 
the price over $2 a bale at one time to new highs. The trade 
and Western interests bought heavily. The Western buy- 
ing was said to be for the account of successful wheat 
traders who are now trying their hand at cotton. The only 
news of interest was a rumor that final figures on the 
acreage would be announced from Washington showing a 
greater reduction than the 9,000,000 last reported and a 
private report that Texas farmers had leased to the Gov- 
ernment 4,190,000 acres, or 26% of the land planted in that 
State. Although scattered showers fell in the Western belt 
over the week-end, the drouth area was practically rainless. 
Texas and Oklahoma need good hard rains. Liverpool and 
New Orleans sold at times. While some think that the acre- 
age reduction canvass has been discounted as a market fac- 
tor, there are those who believe that the market has not 
fully responded to the success of the plan. The Cotton 
Exchange Service said: “The stocks of all kinds of cotton 
in all ‘hands in the United States on June 30 aggregated 
9,329,000 bales as against 10,383,000 at the end of June last 
year, 7,095,000 two years ago, 5,012,000 three years ago, and 
3,020,000 four years ago. It appears probable, allowing for 
some reduction in domestic mill activity through the appli- 
cation of the Recovery Act, that consumption this season 
will be around 6,000,000 to 6,100,000 bales. If cotton con- 
tinues to move out of the country at the present rate until 
July 31, exports this season will be around 8,400,000 to 
8,500,000 bales. A consumption of 6,000,000 to 6,100,000 
bales and exports of 8,400,000 to 8,500,000 bales would leave 
an end-season stock in the United States on July 31 of 
8,000,000 to 8,200,000 bales. On July 31 last year the stock 
was 9,678,000 bales; two years ago, 6,370,000 bales; three 
or ago, 4,530,000 bales, and four years ago, 2,313,000 

ales.” 

On the 18th inst. prices, after see-sawing within a range 
of about 20 points, ended 11 to 15 points higher on a good 
domestic and foreign trade demand and some new specu- 
lative buying. After reaching new highs the market dropped 
almost to the previous closing level, but each reaction was 
followed by an advance. The announcement that over 
10,000,000 acres of cotton land had been leased by the 
Government and the lack of good rains in the drouth- 
stricken area of Texas and Oklahoma were also influential 
factors in the advance. Showers were reported in Texas 
and Oklahoma, but they were not believed to be sufficiently 
widespread to relieve the drouth. Other helpful factors in 
the rise were the advances in securities and commodities. 
Liverpool cables, too, were higher. Buyers included Liver- 
pool, the Far East, and Wall Street, while New Orleans and 
the South sold. On the 19th inst., under very heavy liquida- 
tion due to the weakness in other commodities and securi- 
ties and rains in the drouth area of the Southwest, prices 
dropped over $2.50 a bale. They ended 40 to 43 points 
lower. Wall Street and the West were good sellers. The 
trade bought. The technical position was weak. 

On the 20th inst. prices broke badly under heavy liquida- 
tion due to a weak technical position, and a sharp decline 
in wheat and securities. The ending was at a net decline 
of 72 to 80 points. At one time prices were more than $5 
lower, while at another they were slightly above the previ- 
ous day’s closing on scattered buying owing to a lack of 
moisture in the Western belt. The selling was the heaviest 
seen in recent years. The volume of trading was privately 
estimated at from 800,000 to 900,000 bales. There was good 
buying by the trade and some foreign demand early. Later 
on, however, early buyers became sellers, and the South, 
New Orleans, spot houses and Liverpool sold heavily. Some 
attributed the decline partly at least to the statement by 
General Johnson that the country cannot proceed on the 
road to recovery unless employment increases on a larger 
scale and wage increases become more general. Lifting of 
buying power was held essential to prevent retrogression. 

To-day, after a decline of about $6 a bale, prices rallied 
towards the close and recovered more than half the loss. 
Final prices were 43 to 49 points lower. The principal sell- 
ers were the South, commission houses, New Orleans, and 
the West. The trade was buying. Final prices show a 
decline for the week of 139 to 178 points. Spot cotton 
ended at 10.10c. for middling, a decline since last Friday 
of 150 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 15 to July 21— Seb, Mee Tuam Wed. Thee, fel. 
we 8S. ha 11.46 11.65 1178 11-35 10.56 10.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1933 -..-- 10.10c.|1925 -..-- 24 25c.J1917 _..-- 26.40c.|1909 -.--- " 
1932 -.... 5.75c.|1924 ~...233.40¢.|1916 _2_ ~~ 12.056, | 1908 2222 li poe. 
rs 9.40c.|1923 -...~ 28.50c.|1915 ~~~ 9:25c.11907 22. 12'95e. 
1930... 13.150. |1922 -._.- 22'10c.|1914 -272~ 13.25c.|1906 ~~~ 11.00¢. 
1929 -...- 19.45¢.|1921 -..-~ 12.85c.|1913 22277 12.40c.|1905 2222 11:00. 
1928 -._-- 21 -10c.|1920 -..-- 43. 912 -7~77 12.80¢.|1904 22222 11.00c. 
1927 -.~~. 18.30¢.|1919 --..- 35 65c.|1911 -2_7~ 13.45¢.|1903 22__~ 12:75¢. 
1926 -.... 18.80c.|1918 _-... 33. m2: 16.00c.|1902 -2~~2 9'38c. 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
July 15. July 17. July 18. July 19. July 20. July 21. 
J 1933 
—s oe 11.43-11.60]11.25-11.58)11.50-11.61/11.14-11.55/10.25-11.15| 9.35-10.55 
Closing -|11.25n 11.50 ——/11.58n 11.187 10.38” 9.96" 
Aug .— 
Rage..." | ie pe 
Closing .|11.35n 11.59” 11.69” 11.28” 10.50n 10.06n 
Sept .— 
Range..|——-_-———-|—_—- ——_|11 .82-11.82|—- —_ — | SO. 
Closing .|11.45n 11.687 11.802 11.387 10.62 10.16" 
Range.- 11.55-11.79}11.56-11.99/11.80-12.00)11.35-11.88/)10.42-11.52| 9.58-10.93 
Closing .}11.55-11.58)11.78-11.80)11.90-11.91|11.48-11.49 10.72-10.75|10.26-10.30 
) i Sen Kaen oP ae See TE 
Closing .|11.65” 11.887” 12.00n 11.57n 10.83n 10.36n 
Dec.— 
Range _ _|11.76-12.00|11.77-12.18|12.00-12.20/11.56-12.09|10.60-11.72 9.76-11.13 


Closing - |11.76-11.78|11.98-11.99|12.09-12.10|11.66-11.68|10.93-10.94|10.46-10.47 























Jan.(1934) - 

Range __|11.85-12.09]11.84-12.22}12.10-12.25|11.65-12.13/10.65-11.78 9.86-11.19 
¥ Closing _|11.85-11.88|12.02 ——|12.17 ——|11.75-11.77|11.03 —— 10.58-10.60 
Feb.— 

ee a a a tilts 7g 

Closing - 11.89” 12.10” 12.24n 11.8in 11.06 10.62n 
March— = 

Range __/|11.93-12.23}11.97-12.38|12.21-12.39|11.79-12.30|10.85-11.93|10.10-11.40 

Closing .|11.93-11.95|12.18 ———|12.31 ——|11.88 ———/11.09-11.12/10.66-10.68 
Apri— 

Range__|——- S9§ ——|— S§s§ — | — Ss — |—- — ay 

Closing -|12.03n 12.25n 12.387 11.95n 11.20n 10.73n 
May— 

Range __|12.13-12.35|12.11-12.50|12.36-12.52|11.95-12.44/11.03-12.11|10.25-11.52 

Closing .|12.13-12.15}12.33 ———|12.46-12.47|12.03-12.05|11.30 ——|10.80 —— 
June— 

ee |—$ $= —— |—-— OS —- |---| -C 

Closing _|— =—9§s§ —|— S9$ ——|_— S§$§ —_|— SS» — | — I 

n Nominal. 


™ Range of future prices at New York for week ending 
July 21 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

July 1933__] 9.35 July 21)11.61 July 18] 5.75 Dec. 8 1932)11.61 July 18 1933 
We. IS. clan botscangomiindbh® nanan 6.00 Dec. 3 1932/10.40 June 28 1933 
Sept. 1933__|11.82 July 18|11.82 July 18] 6.07 Dec. 8 1932|11.82 July 18 1933 
Oct. 1933__] 9.58 July 21|12.00 July 18] 5.93 Dec. 8 1932)12.00 July 18 1933 
Nov. 1933_.|10.50 July 21|10.50 July 21] 6.50 Feb. 21 1933/10.50 July 21 1933 
Dec. 1933__| 9.76 July 21|12.20 July 18| 6.30 Feb. 6 1933|12.20 July 18 1933 
Jan. 1934__| 9.86 July 21]12.25 July 18] 6.35 Feb. 6 1933/12.25 July 18 1933 
TE: BU chesceds Nant braecdhetininamson 6.62 Feb. 24 1933] 8.18 Apr. 29 1933 
Mar. 1934__|10.10 July 21|12.39 July 18] 6.84 Mar. 28 1933|12.39 July 18 1933 
ROP. 1906... chaccuns onnccctsbonsi-bedibes 8.91 May 22 1933] 9.80 May 27 1933 
May 1934__110.25 July 21|12.52 July 18! 9.47 May 26 1933/12.52 July 18 1933 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








July 21— 1933. 1932. 1931. 1930. 
Stock at Liverpool__..--..-. bales. 708,000 590,000 85,000 684,000 
Ss Oe BA. gs Ct ocdawdbeee” nite “nite este ae 
Stock at Manchester_...-....-- 97,000 162,000 183,000 115,000 

Total Great Britain. .......-- 805,000 752,000 968,000 799,000 
Ob 60 OME CR cianduaae wetead Toke eexe ceueben 
Stock at Bremen___............ 490,000 320,000 372,000 280.000 
te eee 187,000 158,000 305.000 164,000 
Stock at Rotterdam ._........-.-. 20,000 9,000 ,000 9,000 
Stock at Barcelona............. 79.000 91,000 101,000 74,000 
ee ROS cc dte oe 91,000 ,000 ,000 21,000 
2) Ce. nena? atebin |. mh eee aan 
Be 06 DEN occ ccwuvsndnes’—“censee * Sevban” * Setens  “wadeee 

Total Continental stocks. -_.-.-- 867,000 648,000 831,000 548,000 





Total European stocks---.----- 1,672,000 1a 1,799,000 1.347 














India cotton afloat for Europe... 117,000 ,000 72,000 30.000 
American cotton afloat for Europe 340000 192,000 87.000 123,000 
Egypt Brazil,&c.,afl’'tfor Europe 97, 95,000 107,000 84,000 
Stock in Alexandria, Egypt----- 329,000 513,000 618,000 82,000 
Stock in Bombay, India... ---- 863,000 814,000 795,000 1,031,000 
Stock in U. 8. ES ee 3,151,125 3,452,694 2,823.923 1,557,590 
Stock in U. S. interior towns_---1,255,569 1,361,854 818.425 579,770 
U. 8. exports to-day....-.....-. 50.457 i NES «Naight. 
Total visible supply_....----- 7,875,151 7,889,431 7,120,419 5,334,360 
yy the above, tot: of American and other descriptions are as follows: 
merican— 
Liverpool stock......-...------ 388,000 266.000 369.000 245,000 
Manchester stock. __........... 55,900 94, 71,000 44,000 
Continental stock..........---- 796.000 596, 721,000 432,000 
American afloat for Europe_-_-.-_- 340.000 192,000 87,000 123.000 
U. 8. port epi ape ee ee 3,151,125 3,452,694 2,823,923 1,557,590 
U. 8. interior stocks. ........... 1,255,569 1,361,854 818,425 579,770 
U. 8. exports to-day__.... --.- 50.4 | RRR: nea 
Font Aw we Ksweniiow 6,036,151 5,969,431 4,890,419 2,981,360 
Eas ian, Brazil, &c.— 
Liverpool es et Pee eee 320,000 324,000 416,000 439,000 
i EET gS A PNM, DC as CMR TS Act rat DE eae eo SE 
Manchester stock............--. 42,000 68,000 112.000 71,000 
Continental stock. ............. 71,000 52,000 110.000 116,000 
Indian afloat for Europe... 117.000 54,000 72,000 130,000 
BOR nietaairig tents 89 oth 88 HBR aa 8 
n Alexa , Bgypt....- d ’ ’ ¢ 
Stock in Bombay, India_...--... 863,000 814,000 795,000 1,031,000 
Total East India, &c._....-..- 1,839,000 1,920,000 2.230.000 2.353,000 
Total American. .........-.-- 6,036,151 5,969,431 4,890,419 2,981,360 
Total visible supply. -_..-..--- 7,875,151 7,889,431 7,120,419 5,334,360 
Miadling uplands. Livergoal---- "0-430. 4.568." 450. dia. 
u , New york.... se 6 e ° * ° 
Egyot. Sale. Liv eg & Oe 8.00d. 8.70d 13 .50d. 
eruvian, a Tn,  weies > adie  <¢heke -apeese 
Broach, fine. OS IN Sra 5.43d. 4.32d. 4.29d. 5.10d. 
Tinnevelly, good, Liverpool_-..-. 5.94d. 4.45d 4.94d 6.50d. 


Continental imports for past wee have been 88,000 bales. 


The above figures for 1933 show a decrease from last 
week of 162,967 bales, a loss of 14,280 from 1932, an 
increase of 754,732 bales over 1931, and a gain of 2,540,791 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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corresponding period of the previous year—is set out in 
detail below: 














































Movement to July 21 1933. Movement to July 22 1932. 

Towns. Receipts. Ship- , Stocks Receipts Ship- , Stocks 
menits.| July ments.| July 

Week. | Season. | Week. 21. | Week. Season. | Week.| 22. 
Ala.,Birming’m| 279} 37,030, 545 7,551 76,112) _89| 10,701 
, Eufaula____- 1,152 9,564 1,029 6,392 12,944, 222 6,045 
Montgomery 19} 39,329 ‘366 37, 39,564 2,732' 49,066 
| eg Rtpape 527| 56,902, 1,657) 28,718 89,512) 2,437| 42,761 
Ark.,Blytheville 397| 185,623, 1,520, 18,049 120,169, 483 30,070 

Forest City __ 45) 23,094 56, 11,279 33,930, 135, 14,808 

Helena_.___- 45 77.477  459| 23.567 78,380 4,905) 30,824 

Hope______- 300, 52,082! 9.816 59,587, 105) 8,447 

Jonesboro _ _ 113) 19,957) 2,26 21,196 82} 1,417 

Little Rock__| 1,353, 136,766 2,167) 44,816 ’ ,138| 43,960 

Newport ____ 1 49,195, 2 8, 48,588] 164 10,609 

Pine Bluff___| 1,324, 120,941) 2,193) 27.377 '109| 1,128) 36,969 

Walnut Ridge 225, 65,566, 629 3, 47,147 26| 4,631 
Ga., Albany. _- 646, 2,022 838 3.0: 5,317, ....| 3,410 

Athens. ____- 105, 24,645 120 45,345, ....| 40,019) _._.| 40,975 

Atlanta ____- 224,777, 5,399210,633 9| 85,856) 1,225 157,432 

A Pehle 115,997, 3,008 94,921 83| 187,770 1,081) 94,0 

Columbus - .- 20, 250) 12,651 eénie » | -=--| 22,790 

Macon_....- 19,273, 288) 33,599 6| 33,102 37,167 

Rome_______ 12,061; 800, 11,137 10 14,769 75) 11, 
La., Shreveport "387, 2,000, 30,918) 90 113,327) 1,627) 66,881 
Miss.,Clarksdale 125,107, 1,508 16,962 92 198,427 6) 64,632 

Columbus - __ 5,546, 112, 5.359 2 23,042) 677) 6,110 

Greenwood - - 129,583) 2,309) 38,649 181| 171,050, 2,346) 65,269 

Jackson. __._ 35,931) 1,263| 18,399 4, 44,352) 147) 20,121 

Natchez ____ 8,287; 249 3,656] -....| 12,748! -...| 4,313 

Vicksburg - - - 34,332, 1891 7.1 i) 41,247, 235) 10,018 

Yazoo City_- 32,061, 324 9.309 14 47,358, 880 14,656 
Mo., St. Louis_ 136,808 4,057 5| 824 150,174 824 796 
N.C.,Greensb'ro 27,325 1,206, 18,592 112 22,132) 116] 20,899 

ma— 

15 towns*___ 711,388, 2,919 21,539] 390 622,680, 795) 32,798 
8.C., Greenville] 2, 130,905 3,558) 94,629] 970 174,117| 1,617| 78,451 
Tenn.,Memphis| 22,038/1,781,736, 30,063:315,123| 6,5412,078,863, 8,986 283,358 
Texas, Abilene_ 84,102} -... 145) .... 86,355) ....| 267 

Austin. _____ 22,256, 264) 1,245) 830 29,409) 1,023) 1,972 

Brenham. __ 16,545, 2,2 6 20,030 192) 4,306 

Dallas_____- 92,826 772, 10,092} 322 146,301) 1,085) 10,815 

Paris._____- 52,313, 103, 2,808 38 98,057 31| 3,902 

Robstown ___ 6,993. 81 5, 31,149, 103 

San Antonio 11,803) 1,478} ...-| 17,926, -...| — 562 

Texarkana __ ‘ 3,087 6 65,772 95| 7,963 

eGakscee 72,474, 3 ,327 99 82,713 101) 6,240 
' i 
Total, 56 towns| 46,53514,940,048| 74,5221255569 11,4775,672,986 38,05711361854 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 27,742 bales and are ia 
106,285 bales less than at the same period last year. he 
receipts at all the towns have been 35,058 bales more than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’t.; Total 
Saturday --__|Quiet, 20 pts. dec___|Easy_-------- 500 ae 500 
Monday ---_|Quiet, 25 pts. adv__|Steady-..----- 400} 1,000} 1,400 
Tuesday ___|Quiet, 10 pts. adv__|Steady----_---- 500 200 700 
Wednesday _|Quiet. 40 pts. dec___| Barely steady - - 405 800} 1,205 
Thursday _-_|Quiet, 80 pts. dec___|Barely steady - - Bea 300 300 
Friday _._.- Quiet, 45 pts. dec___|Steady__...-.-- 730 wie Be 730 
enn NRE. Bis 6g Fks s Hie des as den 2 535] 2.300) 4.835 
OE | Sa ie ie ee 101 296/271.300!1362,596 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1932 

July 21— Since Since 

Shipped— Aug. 1. Week. Aug.1. 
EE Rn, h 796 h 
Via Mounds, &c_...-. h 56 h 
Via Rock Island... h biden h 
WE SUE cakctdwaanwduows h h 
Via Virginia pointe............- h 3,255 h 
Via other routes, &c h ,709 h 
PF 4 OVE. sccicnes 12,203 h 7,894 h 
Gveviand to N. Y., Boston, &c... 761 h 255 h 
Between interior towns_....--.. 302 h 167 h 
I , &c., from South.......-- 6,991 h 4,364 h 
Total to be deducted_......-.. 8,054 h 4,786 h 
Leaving total net overland *... 4,149 h 3,108 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of crop year. 














——-1932-33——— 1931-32——— 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to July 21-..-.-.-- 125,404 h 31,530 h 
Net pated ve OS 0a Sicasckoces 4,149 h 3,108 h 
Southern consumption to July 21-140,000 h 70,000 h 
Total marketed .............- 269,553 h 104,638 h 
Interior stocks in excess_......-.- *27 742 h ,000 h 

Excess of Southern mill 

over consumption to July 1... ---. ie ei ee h 
Came into sight during week...-.-. 241,811 h 77 628 h 
Total in sight July 22......-.- cine UO “=a h 
North. spinn’s’ takings to July 22. 38,806 ok sO ae h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Closing Quotations for Middling Cotton on— 
Week Ended 

Juy 21 Saturday.; Monday ., Tuesday ., Wed’day.,Thursd’y., Friday. 
Galveston. _-_-_-__ 11.30 11.50 11.55 11.15 10.40 995 
New Orleans___}| 11.40 11.55 11.68 11.24 10.54 9 94 
Mobile_______. 11.10 11.33 11.45 11.03 10.27 9.80 
Savannah ______ 11.20 11.45 11.56 10.99 10.30 9.82 
Meco cakes: 11.35 11.60 11.70 11.28 10.55 10.02 
Montgomery___| 10.75 11.00 11.10 10.70 0.00 9.55 
ae 11.21 11.44 11.55 11.13 10.39 9 93 
Memphis - - - - __ 11.15 11.40 11.50 11.10 10.10 9.65 
Houston ______ 11.35 11.55 11.65 11.25 0.50 10.05 
Little Rock____| 11.25 11.43 11.50 11.08 10.32 9 76 
ee 1.00 11.25 11.35 10.95 10.20 975 
Fort Worth____! 11.00 11.25 11.35 10.95 10.20 9 75 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 15. July 17. July 18. July 19. July 20. July 21. 
ae 11.24 Bid./11.45 Bid.j11.58 Bid.|11.08 Bid.j10.36 Bid.) 9.76 Bid. 
August.._./———- —/— a5 
September |———-__ ———-|-—_-_ —_-|-——_—-_ —|-——_ --— 
pcs Ha 11.54-11.55|11.75-11.76)11.88-11.90]11.43-11.46/10.71-10.73/10.11-10.15 
Novmeber |——_- ——|——-_- ——-|—-_ - —_- |—-_ s§ —_—- |—_-_ —_—_|——_- — 
December -|11.73-11.74|11.95-11.96]12.08-12.09/11.64-11.65]10.89-10.91/10.33-10.35 
Jan. (1934)/11.81 ———-/|12.02 Bid.j}12.15 Bid.j11.72 ——-/10.97 ——-|10.40 Bid. 
February _|——_- S§ —-|—_—-_.§ —_- |—_—-._ —_- |—- Ss OO — | ———- 
epee 11.93 Bid.|12.13 Bid.|12.29 ——/11.82 Bid.j11.12 ——/10.58 —— 
D Saas ——— —— | —___. SE — |—__. —_ | ——__ —_—— |—___. —s— 
ane wiallisines 12.08 Bid.|12.28 ——/12.43 Bid.j11.98 Bid.j11.25 ——/10.69 Bid. 
 NGeitinaid ——S | | —_|—_-_ ——_ 
Tone— 
Spot ..... Steady. Steady. Steady. | Irregular. | Irregular. | Irregular. 
Options __'Barely stdy! Steady. Steady. Steady. Steady. ‘Barely stdy 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN JUNE.—This report, issued on July 14 
by the Census Bureau, will be found in an earlier part of our 
oe in the department headed “Indications of Business 

ctivity.” 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week in the eastern half of the cotton belt has been 
generally favorable, with somewhat lower temperatures and 
general showers. In the western portion of the belt the 
weather continued warm with only light scattered showers. 

Texas .— rains have been beneficial in many sections 
and the progress of cotton is fair to good in south and eastern 
parts of this State, but poor to only fair elsewhere. There 
have been some local reports of shedding in the uplands. 

Memphis, Tenn.—It has been dry all week. Cotton is in 
good condition though moisture would be beneficial. 


Rain. Rainfall. Thermometer-———— 

Galveston, TBs... < scvct 2days O0.5lin. high 90 low 76 mean 83 
Ammees. "TEE... cin icnncsves 2days 0.40in. high 104 low 66 mean 85 
pe i, RE ee 2days 1.30in. high 102 low 72 mean 87 
ye Uy eee 2days 0.44in. high 108 low 70 mean 89 
eae 2days 0O.86in. high 106 low 72 mean 89 
Brownsville, Tex. ---.-.-.. dry high 92 low 74 mean 83 
Corpus Christi, Tex. .----- dry high 92 low 76 mean 84 
SS Re ae 2days 0Q.13in. high 100 low 72 mean 86 
a as on we ese when ata eo dry high 102 low 96 mean 96 
a ee ee lday 0.08in. high 98 low 66 mean 82 
Henrietta, Tex........---- 2days 0.10in. high 104 low 68 mean 86 
ROEVIENG, TORe nc cunonedsan lday 0.08in. high 104 low60 mean 82 
pS FOES lday 0.14in. high 110 low68 mean 89 
TORTIE, Tikncciwscantee 4days 3.44in. high 94 low 68 mean 81 
TAREE ROK .oosbad bewcews dry high 108 low 72 mean 90 
Nacogdoches, Tex..-..-.--.- 3days 0.34in. high low 68 mean 80 
Bales. TOs « ot doseweme da 20in. high 100 low 70 mean 85 
Pee, Bee iescancedasvanss 2days 1.08in. high 94 low68 mean 81 
Gan Antonl0, TOE. ««cnccoe dry high 102 low 74 mean 88 
Tarver. TOR. cawcasndicone dry high 102 low 72 mean 87 
Weatherford, Tex___-.----- 2days 0.30in. high 104 low 68 mean 86 
Oklahoma City, Okla_.-.--- 2days 0.44in. high 96 low 70 mean 83 
eigonene, A. 20 o cceascne 2days 0.72in. high 97 low 70 mean 84 
Fort Smith, Ark......---- 3days O.88in. high 100 low 70 mean 85 
Little Rock, Ark... ......< 2days 0.18in. high 97 low 70 mean 84 
Ce eo. OS eer lday 0.04in high 96 low68 mean 82 
Alexandria, La.-......-.--- 2days Q.8lin. high 93 low71 mean 82 
pO Oe Ss a Ser lday O.llin. high 96 low69 mean 83 
New Orleans, La_.-.--.---- 3days 0.26in. high 92 low 74 mean 84 
Shreveport, _ UPS RT 6days 4.43 in. high 103 low 70 mean 87 
Columbus, Miss----------- day 0.23in. high 94 low 68 mean 81 
Meridian, Miss......---.- 3days 4.52in. high 92 low 68 mean 80 
Vicksburg, Miss......-..--- 3days 3.42in. high 91 low6l1 mean 76 
MAE. Dib no ns cc volsede 5days 2.56in. high 94 low 72 mean 83 
Birmingham, Ala__..------ 5days 049in. high 88 low 66 mean 77 
Montgomery, Ala_..------ 5days 1.06in. high 92 low70 mean 81 
Jacksonville, Fla...-.----.- 2days 4.30in. high 92 low 70 mean 81 
PE, Sita cen wckkeooe 5 days 1.13in. high 88 low 76 mean 82 
Pensacola, Fla.....--.-.-.- odays 3.72in. high low 72 mean 79 
SACGGE: GEs ovanvscuined 3days 3.10in. high 91 low 69 mean 80 
EE CER din onkeweriie 5days 1.06in. high 95 low69 mean 82 
GR MO sot die eae neni 4days 0.66in. high 88 low68 mean 77 
BUR, Cb wscccccssdcnne 3days 3.54in. high 92 low70 mean 8l 
Columbus, Ga--.--------- 6days 1.26in. high 89 low 70 mean 80 
OO. COR iiiinisctenin Swanmes 2days 0.76in. high 90 low 68 mean 79 
Charleston, 8. C..-..----- 6days 3.8lin. high 88 low71 mean 80 
Greenw' Ay g, » RRS 1c 4days 1.96in. high low 67 mean 79 
Columbia, 8. C..-.-.----. 5days 1.42in. high 90 low72 mean 81 
Ce Os Clb aiivaccccuea 4days 2.33in. high low 64 mean 77 
DETTE, Oi eae cntnoungea 4days 0.56in. high 86 low62 mean 74 
CePNOD, Ic. CO been ctsannss 3days 0.76in. high 87 low60 mean75 
w Me Geo caenuhs 4days 0.56in. high 91 low65 mean 78 
Baisieh, M. Ounccicescsce 3days 0.66in. high low 62 mean 76 
pO IN. OF « OS ee 2days 0.38in. high low 59 mean 74 
n 2 DE Sear 6days 2.48in. high 86 low 66 mean 76 
Memphis, Tenn----------- dry igh 92 low 70 mean 81 
Chattanooga, Tenn_......- 2days 5.16 in. bh 90 low 68 mean 79 
Nashville, Tenn.......--.- 2days 0.09in. high 90 low64 mean 77 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

July 21 1933. July 22 1932. 
Feet. Feet. 


New Orleans.....-... Above zero of gauge. 2.6 7.0 
MGM .cccdboanne Above zero of gauge. 9.7 15.8 
A see cuits sienna Above zero of gauge. 9.4 8.9 
Shreveport ........-- Above zero of gauge. 4.5 9.2 
Vieksburg ...cccccocs Above zero of gauge. 11.5 31. 


Dallas Cotton Exchange Weekly Crop Report. 
The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
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Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 17, in full below: 


TEXAS. 


WEST TEXAS. 

* Abilene (Taylor County).—Rains middle of the week were very beneficial. 
We need general rains, however cotton was holding up remarkably weil, 
and rains were spotted. In some localities it was very light. Cooler 
weather since the rains will keep the cotton growing for some time. Think 
it too .ate for insects to do any damage, and wouid like to see lots of rain 
rest of July and first half August. Looks like the farmers will plow up 
about 30% of the acreage, but think they are going to try to plow the poor- 
est part of the crop, which will not reduce the yield very much. 

Floydada (Floyd County).—Had a few light showers in places the psat 
week that helped some. We need a generalrain. Portions of the territory 
cotton growth is progressing satisfactorily, averaging ten to twelv« in stalk, 
other portions plant is smal! and will die if don’t get general] rain soon. 

Haskell (Haskell County).—-Cotton continues to make some progress in 
spite of hot weather. Some of the old cotton is beginning to show effects 
of the drouth. Light showers over the county last night (Friday). Still 
need a good rain. 

Lubbock (Lubbock County) .—Showers to good rains over most of the plains 
4. st night; will be very beneficial. Cotton all late and small, but looks good. 
Now have prospects for fair crop except in places may never come up. 

Stamford (Jones County) .—One and half inches rain fell last night (Friday), 
which breaks a seven weeks’ drouth. With sufficient rain from now on 
we could make a good cotton crop. 


NORTH TEXAS, 

Clarksville (Red River County) .—No activities in crops this week, as farmers 
are entirely up with their work. Hot, dry winds all week up to Thursday 
when we received showers both during the day and the following night 
that were very beneficial to the cotton crop. Some shedding reported 
before the rains. However, now crop looks fine and has nice crop of half- 
grown bolls on bottom. Height of plant 16 to 18 inches, which is unusually 
small for this county at this time of year, but it is fruited from bottom to 
top. Very little talk of insects damaging cotton.# As to acreage reduction, 
it looks as if this county will fall short 5,000 to 7,000 acres of their quota 
under the Government plan. 

Forney (Kaufman County).—Weather past two weeks unfavorable for 
cotton; too hot and very dry. Fruiting on heaviest land good. on lighter 
land poor; stalk is below average size for this time of year. [With present 
weather conditions will have a very early maturing crop. This trade 
territory has executed contracts to plow up or destroy 9,000 acres, which is 
approximately one-third of the acreage. No inset pests. Condition 
68% normal. 

Honey Grove (Fannin County).—Cotton still making fair progress, con- 
cidering the dry weather. ‘The plant is squaring and blooming nicely with 
an average of four to eight bolls to the stalk. The only complaint is the 
average height of the plant, which is only an average of 18 inches. We 
need a good soaking rain to help the growth of the plant. 

Paris (Lamar County) .—The cotton in this county is doing fine, consider- 
ing the long dry spell. Good stand, plants small but heavy loaded with 
bolls. We had a one-inch rain last Thursday which was very beneficial, 

Sherman (Grayson County).—The cotton crop in this section has suffered 
some from the intense heat during the past week, but is holding up weil 
under such conditions, and the planters all say a good rainjanyJtime this 
month will make an average yield. The plant has a good color, and full 
of blooms, but too small as yet to carry a big yield. 

Terrell (Kaufman County) .—There has beep very little change in the old 
cotton during the past week. Due to a good tap root it is getting moisture 
from the sub-soil, and is not suffering much from the drouth. However, 
there is some dry weather shedding, but not serious as yet. Young cotton 
1s burning pretty badly and needs rain. We had a shower yseterday, 
but not enough to be of any benefit to the cotton. There are no insects 
damaging the crop. On light land plant is exceedingly small. On heavy 
land plant is fruiting well, but is not as large as it should be; a good rain 
is needed. About 15 to 20% will open early, 60 to 65% about when due, 
and the balance will be late. 

Weatherford (Parker County).—Acreage reduction Parker County—by 
being plowed up makes reduction 10% from last year. Cotton in bottom 
land still holding up, but high land blooming on top and is through until 
trains. Have not had rain for seven weeks Sunday night. Everything 
gone bad; cotton too small upland to do much even if it rains. 


CENTRAL TEXAS. 


Athens (Henderson County).—There has been no rain in Henderson 
County since the 25th of May, and cotton is beginning to need rain. Creek 
bottom cotton is standing up fairly well, but our upland cotton is deteriorat- 
{ng rapidly, and over a great deal of the county the plant is very small 
and blooming on the top. Boils that are forming now are very small. 

Brenham (Washington County).—The cotton crop in this section has 
deteriorated fully 30 to 35% in past two weeks. Early cotton is finished, 
medium planted is blooming on top, and real late patches wi’l not be worth 
picking unless a 3-inch rain comes soon. A soaking rain would help the 
bolls, as they will be small without it, and late planted would make some- 
thing, as there are no insects. Figures for Government destruction have 
not been given out, but it is supposed to be 10 to 15% in this county. The 
prospect is not promising 

Cameron (Milam County).—Conditions past week unfavorable; too hot 
and dry; need good rain to insure normal crop. Cotton opening imma- 
turely; had first bale yesterday two weeks early. Need good rains to 
mature bolls. 

Ennis (Ellis County) .—Cotton in this section has been deteriorating very 
fast the last week account of the extreme heat, and unless we get a good 
rain soon the crop will be very short, and if we don’t get a rain there wil} 
be lots of premature opening, and under these conditions picking will start 
about Aug. 1. A good rain would change these conditions and make a fair 
crop. There was about one-third of the crop signed for on the Government 
acreage reduction plan (Sunday, 16th). Since mailing report to you 
yesterday we have had heavy showers and is still cloudy, which will be of 
much benefit to the crop. 

Glen Rose (Somervell County).—Rain needed badly. 
growing vicely. Most of cotton in good state of cultivation. 
of moisture at once could make a full crop. 

Lockhart (Caldwell County).—Our old cotton has a very fair crop, say 
one-third of bale per acre made. It is still blooming, but is shedding 
heavily and won’t make much more until it matures the present crop t 
has on it in bolls, which are beginning to open. The young cotton needs 
rain to keep it growing. It is pretty now. This county has pledged to 
plow up 32,570 acres. 

Navasota (Grimes County).—Cotton crop n river and heavy lands barely 
holding its own, uplands, light lands needing rains very much are failing 
now and without rains shortly crop will be short. Some cotton has very 


Cotton small but 
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small weed, rain, therefore, would be very beneficial. Think likely Gov- 
ernment got their toli of acreage in this county. 


EAST TEXAS. 

Jefferson (Marion County).—We need rain; cotton fully two weeks late. 
No rain for five weeks, p.ant small, but it has a splendid tap root, in height 
43 from four inches to fourteen. It looks green, but is standing still. A 
good two-inch rain in the next ten days will almost insure a crop. 

Longview (Gregg County).—Fields clean. Good general rair during past 
week, which was very beneficial to cotton, as well as feed crop. Piant 
ranges from knee to waist high, and fruiting well. No reports of insects. 
Prospects are better than for several years in this section. 

Palestine (Anderson County).—Progress during past week has been poor 
to slow with deterioration setting in with some shedding. Bolls are small. 
Insect damage has been held in check by extremely hot weather. Ful} 
acreage reduction quota signed up and farmers are ready to start plowing 
ap as soon as they are authorized to do so. Good general one inch to one 
and one-half inch rain fell over this territory yesterday and last night, 
Jreaking the drouth and providing ample moisture to see the crop through. 
Present prospects point to an average yield, despite the acreage to be 
destroyed and drouth damage. Clear and warm to-day. 

Tyler (Smith County).—Cotton crop is about at a standstill due to ex- 
treme dry weather. We have had two light showers this week, but not 
sufficient to do any material good. No damage has been reported from 
insects. Chopping has been completed and stands are reported full. 
Scattered showers and lower temperatures gave temporary relief from recent 
drou.h. Crop two to three weeks late with stands fair to good, but plants 
smali with quite a few fields blooming in top. Conditions not as good as 
this time last year. General rain needed. About 30,000 acres leased to 
the Government to be plowed up. 


SOUTH TEXAS. 

Gonzales (Gonzales County).—Cotton has deteriorated rapidly last week, 
and farmers report that cotton not turning out near what they estimated 
two weeks ago. Have bought about 25 bales of 1933 crop cotton here. 
Acteage reduction plan has gone over about 2,000 acres in this county. 
Reduction about 32,500 acres. A few showers in county, but of no benef it. 

San Antonio (Bexar County).—Cotton has made fair progress during past 
week; however, it has begun to deteriorate from the heat and lack of moist- 
ure, especially west of here. South and west of here ginning has already 
begun and by next week will be in full swing; the movement east of here 
will begin in about ten days. A rain within the next few days would help 
to mature the green bolls, but the damage to the open cotton would more 
than offset the benefits. 

San Marcos (Hays County).—Crop cuntinues to make progress in spite of 
high temperatures and dry weather. A rain followed by dry weather is 
needed. Ginned first bale yesterday; expect small movement by Aug. 5. 

Sinton (San Patricio County).—Cotton doing fine—about 60% farmers 
will be picking by Monday. About 1,500 bales ginning in the county. 
About 30,000 acres will be plowed up—balance left will make more than 
ast year’s crop. No insects hurting us yet. Looks like might have to 
poison for leaf worms, but if it stays dry and hot may not. 


OKLAHOMA. 

Chickasha (Grady County).—On light upland the plant is rather small, 
but appears to be growing and fruiting. On most of bottom land no cotton 
appears to be suffering for moisture. As a whole, conditions seem to be 
as good as last season. Had light sprinkle of rain at intervals and cotton 
will continue to grow and fruit without rain for a week or 10 days yet. 

Hugo (Choctaw County) .—Scattered showers this week slightly beneficial; 
need general rain. Bottom crop fair and well fruited; uplands small stalk 
and blooming in top with plants undersize. Prospects poor to good. 

Frederick (Tillam County) .—Conditions still ideal—all we need is a little 
time for it to grow and mature. 

Mangum (Greer County).—Light showers daily past three days; total of 
4-10 inch, but lowered temperature which will help some. Badly in need 
of two-inch general rain over entire western section. Plant small and 
blooming near top, which denotes cessation of growth; however, hear no 
complaint of shedding. 

Marietta (Love County).—Cotton deteriorating rapidly past 10 days; 
light land better. Some scattered reports of weevils; plant small with con- 
siderable blooms in top; need good rain. 

Wynnewood (Garvin County) .—Less than quarter inch rain; did no appre- 
ciable benefit, except for cooler temperature. Cotton blooming in top; 
still looks healthy; need a general rain. 25% acreage of this area signed. 
and accepted to be destroyed, according to Government reduction plan. 


ARKANSAS. 

Ashdown (Little River County).—Continued hot and dry weather, pre- 
venting cotton from making rapid growth; most all cotton blooming in top. 
Plant as whole entirely too small; farmers signed up to plow their entire: 
quota. 

Blytheville (Mississippi County).—Good rain fell first of week; while not 
heavy enough to relieve drouth for a long period, was sufficient for present. 
oe clean and growing and fruiting rapidly, but 2 to 3 weeks later than. 

t year. 

Conway (Faulkner County).—Have had some showers to good rains, and. 
where enough rain has fallen cotton has improved, but a general rain is. 
badly needed. Very little complaint of insect damage. 

Little Rock (Pulaski County).—Crops in this section are making satis- 
factory progress. 

Magnolia (Columbia County).—Past week excessively hot; crops, where 
rains fell, are holding up well. Dry spots deteriorating. 23,000 acres. 
signed to be plowed up, with enough yet to come in to reach quota of this 
county, which is 25,831 acres. With this deduction of acreage I would 


estimate the crop here at around 15,000 bales versus 24,000 last year. This, 
however, dependent upon favorable weather conditions—now around 60% 
normal. Some boll weevils at ey Crop spotted. 2 

Newport (Jackson County). rop has made suitable progress past week: 
showers to heavy rains over most of State a week ago were very beneficial. 
Feed crops are very poor, due to showers not coming soon enough. Have- 
no insects; prospect for good cotton crop are well up to this date last season. 

Searcy (While County).—Good rains last week; very helpful to crops. 
Cotton very good and achat igee, Bm sage € Few reports of boll weevil, but 
not snoush to get alarmed about. About 25 to 30% acreage will be 

Pine Bluff (Jefferson County).—Since last report local rains have fallen - 
and done good. Cotton crop along river in many places beautiful, and is a 
pity to destroy it, but planters are signing y ee 20 to 30% will be plowed 
up. Old corn is about ruined account hot dry weather; a real ing rain 
and cloudy for a week would be great blessing and help to replenish amount 
destroyed. However, if fail to get seasonable weather—this added to- 
Government destruction—the yield will be small 


RECEIPTS FROM THE PLANTATIONS.—The fol-- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re-- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that. 


























e o . 
Volume 137 Financial Chronicle 715 
part of the crop which finally reaches the market through 
the outports. 1933. 1983. 

8% Lbs. Shirt- Cotton 8% Lbs. Shirt- | Cotton 
Week| Receipts at Ports. | Stocks at Intertor Towns. \Receipts from Plantations 32s Cop | ings, Common Middl'g| 32s Cop | ings, Common |Middl'g 
Ended Twist. to Finest. | Upl'ds Twist to Finest. Upl'ds 

| 1933. ; 1932. | 1931. 1933. | 1932. ; 1931. | 1933. | 1932. | 1931. 

| a d. s. d. s. d. d. d. is. d. 8s. d. d. 
Apr. 
21..| 80,344 76,159 33,372 1,772,6 95 1,747,767 1,175,730 46,143 42,830 Nil 21--.. Ho} | 9%; 83 @86 5.30|8%@ 9%|81 @84 4.95 
28..| 92,386 86,624) 37,729|1,739 9:038.1. sae emenees 58,729] 49,687 37,195 Py 8%@10 |83 @86 5.53 | 8%@ 9%} 81 @84 4.82 
5- .027 53,102) 31,266 1,709,661 1,664. 13511,112,593 60, 6,407, 6,731 5....|8%@10 |83 @86 589|8 @9K)} 80 e 83 4.53 
12..|101,074 62,170 27,4811,67 2. 791/1,622,8961,091,370 64,204 20,931) 6,258 12....| 94 @10%|85 @990 6.19 | 7% @ 9%) 80 83 4.58 
19--|118,296 37,536 20,516 1,624,351 1,588,105,1,060,746 69,856, 2.745, Nu 19....| 94 @10%| 85 @90 5.96 | 7%@9K'80 @83 4.53 
26_-| 79.657| 54.967, 18,911|1.566,959 1.554, sas easton 22°275) ed Nil ——— 9 @10%|}85 @90 6.07 | 74#@ 9%} 80 @83 45 
June | 
2..| 88.978 64,258, 20,902)1,521,226 1,526,180)1,009,231 43,245, 35.716 Nil 2....| 9% @10%| 87 @92 6.37 | 74@ 8%| 80 @T83 4.10 
9..| 86,064) 30,591, 18,600 1,478,2081,497,915, 973,071 43,046 2,326 Nil 9...-| 94@10%' 87 @91 6.12 | 74@ 8%| 80 @83 | 409 
16_.| 72,682) 24,783, 16,977|1 ,442,027|1,476, 943.151 36.501, 3.473, Nil 16..--| 94@10%| 87 @91 6.18 | 7%@ 8%| 80 @83 4.31 
23..| 60,353, 40,793, 21,134)1,392,6 603 1 450,054 910,874 10,929, 14,242, Nil 23...-| 94 @10%)| 87 @91 6.18 7% @ 9%|80 @83 4.41 
30-.| 75,954 44,758, 17 .602|1,343,684| 1,430, att 877,605 27,035, 25,367, Nil —_ 9%@10%| 87 @ 91 | 6.38 | 7%@ 94) 81 @i84 | 4.65 
July | “> 
Toe 80,277) 34,435) 13, 1521 ,310,456 1,409,172 854,340 47,049 13,044 Nil ----| 935@10%|87 @91 6.40 | 8%@ 9%] 81 @ 8 4 4.87 
14__| 82,935! 31,295 16,170 1,283,311 1,388.864 833,586 55,790| 10.987 Nil 14....| 94@10%|87 @91 6.33 ;8 @ 9%| 8 1 8 4 4.66 
21. _!125,404) 31,530 16,304 1,255, 369 | 361,854 818,425 97,662 4,520) 1,143 21....19%@10%'87 @91 6.23 '74@9% 81 @84 4.56 













































The above statement shows: 


(1) That the total receipts 


from the plantations since Aug. 1 1932 are 8,542,801 bales; 
in 1931-32 were 10,195.301 bales and in 1930-31 were 8,858, 805 


bales. 


(2) That, although the receipts at the outports the 


ows week were 125, 404 bales, the actual movement from 

lantations was 97, 662 bales, stock at interior towns 
Paving decreased 27, 742 bales during the week. Last year 
receipts from the plantations for the week were 4,520 
bales and for 1931 they were 1,143 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season 
Visible supply July 14..---- 8,038,118 h 8,018,576 h 
Visible Supply Aug. 1---_---| ------ es meme see Se h 
American in eight t to July 21--| 241,811 h 77 628 h 
Bombay receipts to July 2. es h 10,000 h 
Other India snip’ ts te Jul 16,000 h 12,000 h 
Alexandria r to J 295 h 400 h 
Other cular te to aly 1 19 *0__. 10.000 h 8,000 h 
| Ne CURT hc nic ctienens 8,334,729 h 8,126,604 h 
Visible supply July 21-...--- 7,875,151 h 7,889,431 h 
Total taki to July 21-a-..]| 454,578 h 237 173 h 
of which A merican “ayers 376.778 h 176.773 h 
Of which other__......--- 82,800 h " h 

















receipts in Europe from Brazil, Smyrna, West Indies, &c. 


* Embraces 
h We withhold the totals since 


at end of crop year 
b Estimated. 


Aug. 1 so as to allow proper adjustments 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India 


rts for the week and for the season from 


Aug. 1, as wibiel; for three years, have been as follows: 











SHIPPING NEWS.—As shown on a 
exports of cotton from the United States the past week have 


reached 176,477 bales. The shipments in detail, as made 


revious page, the 


up from mail and telegraphic reports, are as follows: 


HOUSTON—To Havre—July 14— Youngstown, 4,207 


To Ghent—Jul 
To Ja 


ne 


To Venice—Jul 
To Trieste—Ju 
To Bremen—Ju 
To eee, 18— 


To 
SAN FRANCISCO To Great Britain, (?) 'B5. 
To Japan, 


NEW YO 
To 


n—July 12—Oregon Maru, 
al Valle 


pan—July 


TEXAS CITY—To 


‘ 


14—Youngstown, 795 
, 24,064 


17—Meanticut, 305; Clara, 


uesne, 322 
19—-Montevi eo Maru, 3,106 


‘o 3 SEE 
Gdynia—July 14—City of Fairbur 
To Japan—July 14——-City of Bagdad, Fine? 
To ee ab 


a oP agg 7 1,604 


18—Berlin, 874 
remen—July 15—Ditmar Koel, 


NEW_ ORLEANS—To Venice—July 11—Clara, 2,1 


To Trieste—July | me Maru 


To Japan—July 


I—Jul 


Nanki Maru, 


—Nordvangen 


15—Nortonian, 3,035 


4—Mar Cantabrico, 1.375 
Thiviven 300 


aples—Ju y 14—Monrosa, 600 
To Leghorn—July 14—Monrosa, 100 

To Liverpool—July 20—-Elmsport, 3,834 

To Piraeus—July 14—Monrosa, 1 

To Manchester—July 20—Elmsport, 3,626 

To hey pale 14—Monrosa, 3 ,0i9__ July 17—Meanticut, 


17—Meanticut, 100; Clara, i 836 


EDs bail oua ox 
y 18—Du pesme. 1,103; Patatia, 1,700 


"Ditmar Koel. 1.433.._~~7 


1,433 


6,332...July 14—Great 
City, 5, 409.) July 15—Montevideo "Maru, 423_._Jul 

Fernbrook, 4,495 
To Maracaibo—July 13— 
To ar eatliepesed -Nishmaha 


; 90. tly” 15—West Quechee, 


To San Juan—July 7—Mariana 
To Liv iy 

To Manchester—. uly Vat ning van 5,278 
To Barcelona—Jul 


meee eww meee 
ee ee ree 
wee ee me ee em ee ee eee 
eee ww ee eee ee eee eee 


ee ee eee 


JACKSONVILLE—To che wer ing 16-“Shickshiiny, 200 


y 18— 


a 

































































1932-33. 1931-32. 1930-31. 
July 20 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ee 28,00012,636,000 10,000|2,053,000 34,00013,391,000 
For the Week. Since Aug. 1. 
Exports t 
Srom— Great | Cont- |Japan& | Great | Conti- \Japan & 
gis China. Total. | Britain. | nent. China. | Total. 
Bombay— | 
1932-33 -- $0 000; 25,000, 34,000) 65,000 318,0001,168, 1,551,000 
1931-32 -- “ ----| 2,000 2,000, 22,000, 145,000) 882, 1,049,000 
1930-31 -- 3,00 11,000} 32,000 46,000; 126,000, 673,000\1,858, ,657,000 
Other India— ' 
1932-33.-.| 4, 7 —_— seen 16,000, 127 ,000 429,000} .....- 556,000 
1931-32_.| 4, ---- 12,000) 105,000 285,000) -..--- 390,000 
1930-31..; ---- ----| 9,000} 150,000) 486,000; -...-- 636,000 
Total all— } 
1932-33...) 9, ~ 25,000 50,000| 192,000 747,000/1,168,000|2,107,000 
1931-32-. -y 2,000 14,000) 127,000) 430,000 pry er gyn 
1930-31 -- 32,000| 55,0001 276,000 1,159,000'1,858,000)/3,293,000 








y ses to ss foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
18,000 bales. Exports from all India ports record an increase 
of 36,000 bales during the week, and since Aug. 1 show 
an increase of 668,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 


Alexandria, Egypt. 


The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 









































aa gear a 1932-33. 1931-32. 1930-31. 
u é 
Receipts (Cantars)— 
 h oct ne 4,000 2,000 95.000 
ee ae, |. nn ecenedee 4,940 ,857 6,862,320 7,493,917 
This | Since This | Since This | Since 
Export (Bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv oa. a ile al 4,000/159.61.;| 2,000/208,121 2. 000 145,439 
Fe Mareen Sicis | anand ted) PRE ale Rouge ae 
t) reo s . , , , 
To Anne pent as vo merlesesy *_.-| 39.122|| 15000] 47.939 
Total exporte......... 12,000 '815,762/\ 14,000! 992 ,453'128 ,000 885,696 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 


This statement shows that the receipts for he * na 


4,000 cantars and the foreign shipments 12,000 b 

MANCHESTER MARKET.—Our aes received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is quiet. 


and cloth is poor. 


ended J 


junds. 
y 19 were 


Demand for both yarn 


We give prices to-day below and leave 


those for previous weeks of this and last year for comparison: 


To Havre—( 2 


To Ghent—Jul 


To Trieste—Ju 
PENSACOLA—To 


To Genoa—Jul 
LOS ANGELES— 
To Manchester—July 15—Pacific Enterprize, 1 


To Japan—July 17—President Van Buren, 243 
India—July 17—Tatsuta Maru, 147 
LAKE pe ee A sy 
To Leningrad—Jul Ey 
To Bremen—July f4~Duquesne, 1 1302 


To 


June 30. July 7. 

Porwessed a its kid de gh tod teh coin Sd ,000 51, 
SiS a Kinks as ak Soa eld lan ast 678,000 685,000 
‘ot which Amerieen sak 04 mpd ake 360,000 365,000 
Sie eit Ae wmisisthenn ad: 55,000 61,000 
“of which . “American nonamaciwl 36,000 35,000 
Amount afloat. .......--------. 187,000 186,000 
Of which yo natin wmers 89,000 97,000 


each day of the 
spot cotton have 


uly 15—Col 
it of Norfolk, 100 


arbor, 775 
‘Wildwood, 300 


17—Elmsport, 
‘Tugela, 


15—Youngstown, 594 


15—Meanticut, 245_-__Ju 


Lakehaven, 1 


11—Montella, 1,200 


o Liv erpool—July 15—Pacific Sse 100. 


n as follows: 


verpool_—July 12 13—Elmsport, 125 
‘opek 


To Bremen—(?)—City of Norfolie, Dd tins cdeneeececus 
To Manchester—July 15—Cold H 
CRS 8 ane Bremen—July 15—Wildwood, 500..-July 18 


3,000 
To Hamburg Jul 


To Mars oa 

GALVESTON—To ere say 17—Elms rt, 3.915 
To Manchester—Jul 984 gh 
To Dunkirk—July 1 
To Gothenburg—July 15—Tugela, 1,425 
To Copenhagen—July 15—Tugela, 879 
To Gdynia—July 15—Tugela 
To Havre—July si -Weenamoee: 1,821 


To Antwerp—July 15—Youngstown, fa 
To Bremen—July 15—Ditmar Koel, 1,683 
To Y « sapllipend 15—Meanticut, 919___July 17—Monrosa, 
i6—Meenticut, 276... ny 19—Clara, S a 
y 19——Clara, 
apan—July 17—Great City, 4,000 
To Bremen—July 18—Lakehaven, 6,774 
To Rotterdam—July 18— 00 
BEAUMONT—To Bremen—July 19—Attika, 270 
To Bremen—July 19—Attika, 173 
MOBILE—To Liverpool—July 18—Induna, 8,760 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., S a" port: 


Jul; 


, 


6 
371,000 


eee | 


-000 


57, ‘000 
34,000 
193,000 
101,000 


The tone of the Liverpool market for spots and futures 
per week and the daily closing prices of 















2,9 
3,970 
4 
















July 2h. 21. 
708 $00 
388,000 

62.000 
37,000 
192,000 
96,000 




















































Spot Saturday. | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
Market, 
12:15 Quiet. Moderate Quiet. Moderate Quiet. Quiet. 
P.M. dIimand. demand. 
Mid.Upl'ds 6.45d. 6.314. 6.484. 6.43d. 6.35d. 6.23d. 
Futures.{| Steady. |Barelystdy| Quiet, Quiet, Steady, | Quiet but 
Market 5 to 7 pts.|/9 to 11 pts.|5 to 8 pts./6 to 7 pts.|8 to 12 pts.istdy., 14 to 
opened advance decline. advance. decline. decline. |15 pts. dec. 
Market, Steady, Steady, | Quiet but Quiet, Steady, Steady, 
4 4 to 5 pts.|2 to 4 pts.|steady,4to|7 to 9 pts.junchanged.|17 to 19 pts 
P.M. advance decline. |'6 pts. adv.| decline. decline. 4 
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Prices of futures at Liverpool for each day are given below: 





Mon. Tues. Wed. Thurs. Fri. 





July 15 f 
to 12.15 12.30 12.15 4.00 12.15 4.00 12.15 4.00 12.15 4.00 12.15) 4.00 
July 21. p.m). M.D. M..p. M.p. M.D. Mp. M.p. M.p. M. p. M.. M..p. M. 
New Contract. d, 
July (1933)_...|.. --| 6. 
October .....-|.. --| 6.27) 6.1% 
Jan. (1934)....|.. -.| 6.32 6.17) 


.23) 6.23) 6.18 
.29| 6.28) 6.22 
.35| 6.33) 6.27 
39 6.38) 6.31 
Ai 


6.49. _- 





BREADSTUFFS 
Friday Night, July 21 1935. 
FLOUR early in the week advanced 60c. on Seminola 
and 45¢c. on family grades. New business was lacking. 
On the 18th inst., with wheat lower, bakers’ patents de- 
clined 5c. to 10c. and family flour was reduced 10c. Later 
on prices dropped 50c. on bakers’ patents, 35c. on Seminola 
and 60c. on family grades. Still later prices declined 60c. 


WHEAT early in the week was active and excited, 
advancing to further high levels for the movement on per- 
sistent reports of further serious damage to the growing 
spring wheat crop in the American and Canadian North- 
west, but on Thursday came a perpendicular decline in 
record trading and the Chicago Board of Trade voted 
to close on Friday to give the clerks a chance to catch up 
with the business. 

On the 15th inst. prices advanced 4% to 5c. in one of 
the wildest sessions of the year. A private estimate in- 
dicating a reduction of 40,000,000 to 50,000,000 bushels in 
the Canadian crop as compared with the Government fore- 
cast last week caused heavy buying. The advance was 
almost uninterrupted. There was some short selling on 
the opening advance, but a good outside demand absorbed 
the offerings. Temperatures were lower, but no rain was 
reported. The forecast was for scattered showers for 
western Canada over the week-end. Export sales were 
small. On the 17th inst. prices closed 3% to 3%c. higher 
after reaching the highest level since January 1930. Fur- 
ther reports of damage to the Canadian crop and the 
strength of securities and cotton were the strengthening 
factors. Buying by professionals and the outside public 
was heavy. The apparent confidence in inflation has 
also been a force behind the market. There was an increase 
of close to 1,750,000 bushels in the United States visible 
supply, but this got little if any attention. The total is 
now 125,393,000 as against 164,923,000 last year. Stocks 
at Kansas City showed an increase for the week of 813,000 
bushels, but those at Duluth and Minneapolis dropped 
1,067,000 bushels. Cash wheat was in small demand. 

On the 18th inst. prices opened strong but eased off 
later under heavy profit-taking and stop-loss selling and 
ended % to 1%4c. lower. Early prices reached new highs 
on good general buying. The decline was checked in a 
measure by stronger cables than due and continued dry 
weather in the American Northwest and in western Canada. 
On the 19th inst. prices closed 9% to 12c. lower in feverish 
trading. The extreme weakness at Winnipeg and Min- 
neapolis together with a lower stock and cotton market 
and reports that wheat would be imported from Argentina 
caused heavy liquidation. The market was overbought. 

On Thursday the decline was one of the sharpest in 
the history of the Chicago Board of Trade, when prices 
broke 13 to 15\%c. Winnipeg dropped 8% to 9%c., Min- 
neapolis 13% to 14c. and Kansas City 15 to 18c. Trading 
was believed to have been the heaviest on record. Orders 
poured into the ring for what they could get in the mad 
scramble to liquidate. There was as much as Ic. decline 
between sales. Eastern interests were large sellers. Sep- 
tember was down 30c. at one time from the top price 
reached a few days ago. Reports from Washington that 
the Administration would use inflationary powers to 
check the decline caused some recovery at one time, but 
it was only momentary for selling orders poured in the pit 
and found little support in the way of buying. The Chicago 
Board of Trade voted to suspend trading on Friday, and 
also placed a limit of 8c. a bushel on fluctuations upward 
or downward. It was denied that Washington was using 
pressure. It was said that the suspension was voted so that 
the clerks may catch up with the heavy volume of business 
done recently. To-day Winnipeg ended \% to 1c. lower, 
after being higher at one time on buying spurred by con- 
tinued unfavorable reports on the Canadian crop situation 
and a better foreign demand. Liquidation, however, was 
heavy and told in the end. 

DAILY CLOSING PRICES OF WHEAT. IN NEW YORK. 


Sat. ‘ues. Wed. Thurs. Fri. 
130% oy 739% 122% 107 % Closed 


DAILY CLOSING PRICES OF WHEAT FUTURES IN LIBCAGO.- 
Tues. Wed. Thurs. Fri. 


Financial Chronicle 


; ponean's High and When Made y 
u 


July 22 1933 


DAILY CLOSING PRICES OF WHEAT tag Saga IN WINNIPEG. 
Sat. Mo Wed. Thurs. ei 


5 9114 52 
97 % 984 
101se 101s 10238 95% 87K 86% 

INDIAN CORN was also active and higher in the fore 
part of the week, on prospects of a short crop, but later 
declined sharply with wheat, under heavy liquidation. On 
the 15th inst. prices ended % to 15c. higher, in response 
to the rise in wheat. The East was a good buyer. Primary 
receipts were large, and the country was selling freely. 
New highs were established. On the 17th inst. prices ended 
11% to 2\c. higher. The advance in barley and wheat out- 
weighed the better weather conditions which prevailed over 
the belt. On the 18th inst. prices ended 1%, to 2%c. lower, 
under heavy liquidation induced by better weather con- 
ditions and an easier cash situation. The country was sell- 
ing more freely. 

On the 19th inst. prices declined in sympathy with wheat 
and ended % to 6%c. lower. The weather over the belt 
was generally favorable. Primary receipts were very large. 
On Thursday prices broke badly and ended 12% to 13c. 
lower. Primary receipts were large and cash demand slow. 
The weather was favorable and the forecast pointed to 
showers and lower temperatures. The Board of Trade 
voted to close Friday and placed a limit on fluctuations 
of 5c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No.42°yellow 81% 83% 81% 77% 63% Closed 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

66% 63% 59 4 
69% 65 53 Closed 

73% 75% 74% 50% 56 

79 80% 80% ee 

Season's High and When Made. ‘on's Low =... When 
July 67 Feb. "8 “33 

7 28 1933 


| Season 
July 17 1933'July.......-.- 25 
September ---71% July 17 1933 ' September ---26% 
December --_-.77 Apr. 28 1933 
July 17 1933'May 68% July 11933 


July 17 1933'December---__38% 

OATS were strong and excited during the week, advanc- 
ing with other grains early and declining sharply with 
them later on. On the 15th inst. prices ended 4% to %e. 
higher. Commission houses were good buyers, but general 
liquidation checked the advance. On the 17th inst. heavy 
profit-taking was encountered on the bulges, but all offer- 
ings were readily absorbed and prices ended at an advance 
of % to 1%ec. The strength of other grain.counted. On 
the 18th inst. the ending was % to %e. lower, in response 
to the decline in wheat. 

On the 20th inst. prices followed other grain downward 
and ended 2% to 6%c. lower. On Thursday prices followed 
the course of other grain and there was a sharp decline 
of 7% to 10c. The Board of Trade voted to close on 
Friday and placed a limit on fluctuations of 4c. 

DAILY CLOSING PRI PRICES OF o. OATS IN NEW YORK. 


ed. Thurs. Fri. 
No. 2 white 57%-58% 38.50 57 %- 58% 524. 53% 45-46 Closed 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

47% 48% 47% 

48% 49 

a33¢ 3 eh % 


87% 78% 
89 % pu 


4 35 
48 if 41% 34%Closed 
51% 44% 37 

543% 48% 41 

Sea's cia * a When Made. 


July 17 1933' July 


Mar. 3 1933 
Feotemnber ---49% Jul 


+ 3a 1933 | September ---16% Feb. 28 1933 
July 17 aide -- ae May 22 1933 
56% July 17 1933'May 54% July 3 1933 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sa . Tues. Wed. Thurs. Fri, 

46 41 37 34 
44% 46% 47% 42% 40 36% 

RYE followed the course of other grain, advancing sharply 
at first and then reacting just as sharply, or more so. The 
prospect of a short crop in this country and possibly in 
Canada had its influence in the fore part of the week, but 
heavy liquidation counted in the end. On the 15th inst. 
prices rose 1 to 2%c., in sympathy with the advance in 
wheat. On the 17th inst. prices ended 1% to 1%c. higher, 
despite heavy profit-taking and other selling. The strength 
of barley and wheat had its influence. On the 18th inst. 
prices ended 1% to 214c. higher, on good buying stimulated 
by predictions that Alabama and Arkansas would vote for 
repeal. New high prices were reached. Offerings were 
quickly taken, and the ending was at about the best levels 
of the day. 

On the 19th inst. prices reached new highs early in the 
day, but reacted with other grain and ended 11% to 12%c. 
lower. Liquidation was heavy. On Thursday prices shot 
downward 21% to 26%c., in sympathy with wheat, and 
under very heavy liquidation. The Board of Trade voted 
to close Friday and placed a limit on fluctuations of 8c. 


DAILY CLOSING PRICES oF Bre FUTURES IN CHICAGO, 
t. Mon. shane Wed. sore. Fri. 


$0 ania 2 
101% 103% 105 9314 67 Closed 
106% 108 +4 110% 99% 73 
5% 103 81% 
DAILY CLOSING PRICES OF RYE SoruRea IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Tai 


7 
507 66% B74 


July 19 1933 

BARLEY, which for a long time has lagged behind other 
grain, suddenly leaped upward, and ended 10% to 114c. 
higher on the 17th inst. on heavy buying based on prospects 
for a small crop and a larger demand for beer malting 
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purposes. On the 18th inst. the price jumped 19c. on pros- 
pects of a short crop and talk of prohibition repeal. Buying 
was heavy, and the December delivery sold at $1.02, the 
highest price seen since last November. On the advance, 
however, considerable profit-taking and other Selling set 
in, and prices declined and more than half the rise was 
lost. The ending was 7% to 7%c. higher. 

On Thursday prices dropped the limit of 5c. allowed under 
the rules of the Board of Trade adopted yesterday. The 
Chicago Board of Trade voted to suspend trading on Friday 
and also placed a limit of 5c. a bushel on fluctuations. 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 

Sa Mon. Tues. Wed. Thurs. Fri. 

67% 78 85% 807% 757% Closed 

71% 85% 80% 
DAILY CLOSING PRICES OF BARLEY | yuTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

¢ 60% 64% 57 45 47 
57% 63% 67% 61% 49% 49% 
Closing quotations were as follows: 


GRAIN, 
Wheat, New York— | Oats 
No. 2 red, c.i-f., domestic. .-100% | No. 
Manitoba No. i. f.o.b. N. Y. 85% No. 3 white 
Rye,No.2 -e5-ue | A 
Corn, New York— 


— 
No.2 yellow, all rail | Bar a 
No. 3 yellow, all rail N » 47% Ibs. malting. 64 
| Chi hicago, cash 58-75 
FLOUR. 


Spring pats., high protein $7 .35-$7.70 | City mills 
7.00- 7.30| Rye flour paten 
7 » Seminola, bbl., 
8) oods 


37 
604 


Fancy Minneap. patents. 8.30- 9.00 erent Nos.2,4&7 4 00." 7 .50 

All the statements below neers | the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York k Produ uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


Wheat. | Oats. 


bbis.. 196lbs.60 lbs. bush. 56 lbs. bush. bush. 32 lds. 
357 ,000 3,942, oo 680,000 





Recetpts at— Flour. Corn. 


Barley. 
.\bush.48lbs. 








1,207,000 
454, 


000, 
1,535,000 
29,000) 
Bufta 2,772,000) 


Sioux City - -- 





Tot. wk. '33 
Same week '32 
Same week ’31 


13,895,000! 12,767,000) 40,099,000 
12,072,000 2,631,000 1,248,000 
378,000 29,237,000 2,361,000 603,000 





19,324,000 357,789 ,000:243,397,000:104.075,000 368, 217, 

age 19°986 ,000 329,915,000 126,026,000, 71,012,000, 8,248,000,31,932,000 

20,421,000 474,700,000 199,401,000 105,201 ,000 20,820,000-47,659,000 

Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 15, follow: 














Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Rye. Barley. 


bbls.196lbs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 tbs ..\bush.56lbs. bush.48lbs. 
102,000 2,000 4,000 





New York. --) 
Philadelphia -| 
Baltimore_-_ 

New Orleans *| 
Galveston. --- 
Montreal - . - - 


1,000 
241,000 2,013,000 
Since Jan.1'33 8,273,000 41,529,000 
Week 1932_.. 310,000 3,191,000, 206,000 335,000, 728,000 
Since Jan.1°32. 8,938,000 75,261,000 2,806,000. 4,169,000 8,981,000 4,301,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, July 15 1933, are shown in the annexed 
statement: 





2,652,000 2,424,000 139,000 











Exports from— Flour. 





Barrels. 
7,670 
1,000 
8,000 

40,000 
1,000 


Total week 1933_-_} 1, y 57,670 
Same week 1932__-__! 3,483,000 77,350 


The destination of these exports for the week and since 
July 1 1933 is as below: 


Flour. 





























Wheat. Corn. 
Exports for Week 
and Since 


July 1 to— 





Since 
July 1 
1933. 


Week 
July 15 


Since 
July 1 
1933. 


Week Since 





Barrels. 
139,275 
35,315 
000 


United Kingdom_ 
Continent 
So. & Cent. Amer. 


Brit. No. Am. Col. 
Other countries. 


Total 1933 57,670 
Total 1932 77,350 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 15, were as follows: 

GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, 

° bush. 

5,000 
88,000 
75,000 


Un a States— 


0a) 
Philadelphin 
Baltimore 





Total July 15 1933 ___125,393,000 53,403,000 29,973,000 10,706,000 

Total July 8 1933- _..123, 657,000 49,387,000 28,298,000 10,735,000 

Total July 16 1932____164,923,000 13,043,000 9,579,000 9,003,000 

Note.—Bonded grain not included above: Wheat, New York, 877,000 bushels; 
N. Y. afloat, 250,000; Buffalo, 2,729,000; Buffalo afloat, 854, 000; Duluth, 51,000; 
Erie, 2,094,000; on Lakes, 280, 000; Canal, 770,000; total, 7, 905, 000 bushels, against 


7,986,000 bushels in 1932. 
Wheat, Rye, “—. 
bush. bush. 


7,336,000 TOC, 000 
Ft. William & Port Arthur60,155, ‘000 2,316,000 
Other Canadian 37 "864,000 


Corn, Oats, 


Canadian— 





Total July 151933____105,431,000 3,676,000 
Total July 8 1933_..-105, 189, 000 3,548,000 
Total July 16 1932._.. 82,828,000 984,000 1,778,000 


125,393,000 53,403,000 29,973,000 11,706,000 
105,431,000 3,676,000 


Total July15 1933____230,824,000 53,403,000 34,982,000 15,064,000 15,382,000 
Total July 8 1933__.-228,846,000 49,387,000 33,097,000 14,965,000 15,279,000 
Total July 16 1932_- 247,751,000 13,043,000 12,563,000 13,668,000 3,570, ;000 


The worlu’s oy <paang of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, July 14, and since July 1 1933 and July 
1 1932, are shown in the following: 








Wheat. Corn. 





Exports— Week | Since 
July 14 July 1 


1933. 1933. 


Bushels. | Bushels. 
3,083,000 


Week | 
July 14 | 
1933. | 


Since 
July 1 
1933. 


Since 
July 1 
1932. 


Bushels. 
83,000 
1,352,000 
15,610,000 





North Amer. 
Black Sea_-- 
Argentina__-. ’ ’ 
Australia .._ 4,922, 000) 


560,000 


3,444,000 4 





1,488,000, 161 000) 


6,105,000 12,395,000| 17,581,000 


WFrATHER ' P RT FOR THE WEEK ENDED 
JULY 19.—The general summary of the weather bulletin 
issued |y the Department of Agriculture, indicating the 


influence of the weather for the week ended July 19, follows: 

Abnormally high temperatures continued over the western half of the 
country, but the weather was Sr ee east of the Mississipp 
River. In the Southwest, especially in Oklahoma and some edieiains 
States, maximum temperatures exceeded 100 degrees daily until the latter 
part of the week, when there was a reaction to considerably cooler weather. 
Clear skies were the rule the first part of the period, except for showers 
in local areas of the Southeast and Northwest, but during the latter part 
— became more general and substantial, especially in the South, the 

ppalachian Mountain sections, and in considerable areas of the interior 
oa re and central Great Plains. 
hart I shows that the temperature for the week aver 
siemal from the Rocky Mountains westward, except along the Pacific 
coast. It was especially warm in the Great Basin and northern Rocky 
Mountain localities where the temperatures averaged from 6 degrees to 
11 degrees higher than normal. The interior valleys and central Gulf area 
averaged about normal in warmth; as a ier an rule the means were slightly 
above normal west of the Mississippi River and slightly below to the east- 
ward. The Atlantic States had a decidedly cool week, most stations 
reporting mean temperatures from 5 degrees to 8 degrees subnormal. The 
dotted nas on chart I inclose areas having maximum temperatures above 
95 degrees. The highest reported east of the Rocky ovens was 108 
degrees at Abilene, Tex., while Oklahoma City, Okla., had 106 degrees. 
hart Il shows the geographic distribution of rainfall dures & the week. 
While this was quite geograp large areas of the country had substantial 
1 The States receiving most generous rains were — —— the lower 
pi Valley eastward to the Atlantic Ocean, an “= portions of 
the Pinks from eastern Kansas northward. The Ohio alley had only 
i con showers, while most stations in the north Atlantic area, the 
sake region, upper Ohio, and extreme lower Missouri Valleys reported 
light falls. The espn aang Great Plains and North Pacific States 
had a ID Sinner rainless week 
atures were generally lower than in recent weeks over the east- 
te te of the country, which, with the nde noe = | tendency to dryness, 
was favorable. At the same time showers were pee =o over op areas, in- 
cluding the northern Great Plains as far south as p Kansas, some 
southern sections of the Ohio bony, and more seeerniiy in the east Gulf 
and South Atlantic States. In the Ohio Valley showers were generally light, 
scattered, and insufficient in most places for the needs of 
Rain is especially needed in Ohio, the central ion of indiana. in Mic 
Minnesota and parts of lowa; also in New York and New pane, 
Gestion Kentucky and the central ‘Appalachian Mountain sections had 
some good rains, but most of the middle Atlantic area, while noi as yet 
especially suffering, is needing moisture. 

In Oklahoma the drouth is unabated, but in Texas some localities were 
relieved, though, in general, rate is stili needed. Montana, with another 
hot and extremely dry week, i s suffering ee while the ‘high tempera- 
tures that have prevailed generally in the Pacific Northwest and the Great 
Basin were unfavorable in the absence of sufficient moisture in most p 

While many sections east of the Rocky Mountains have had favorable 
rains since the first of July, much the larger portion of this entire area is 
still needing moisture. In June rainfall was scanty practically Ebel tharmn? 
and only a limited number of States, including Y Misbeme ississippi, 
Kansas, Nebraska, the Dakotas, Iowa, ‘and Wiscunein. have’ had as much 
as normal up to the middle of July and a good many areas in these remain 
dry. In general the Ohio Valley has had scarcely more than half the 
normal rainfall since the first of June, while Arkansas, Oklahoma, and 
Texas have had much less than half the normal amount. 














ed much above 


growing sone. 








Sw GRAINS.—The weather was rather generally favorable for 
harv me and threshing small grain crops; there was no material inter- 


ruption by rainfall in any section. 

% In the spring wheat belt many fields of both oats and wheat are being 
cut for hay, because of failure to produce grain worth harvesting. In 
Minnesota many wheat fields are being cut with mowers, on account of 
short straw. In Montana the unfavorable heat and dryness resulted in 
further deterioration and abandonment of unirrigated crops, while three 
hot days in Washington caused some shriveling of spring wheat there; 
harvest is not yet general in this State. Rice in Louisiana was benefited 
by showers, and the crop is mostly good in Arkansas. 

CORN.—lIn the more western part of the corn belt from North Dakota 
to Kansas beneficial showers occurred and the corn crop made ratner favor- 
able. progress. Farther south, however, conditions remain decidedly 
unfavorable, especially in Oklahoma where corn is mostly burnt up, except 
on some bottomlands. In Texas late corn deteriorated, while in the western 
third of Kansas the crop is poor and backward. In lowa progress was 
fair, except late fields and in the chinch-bug-infected area. In_[llinois 
and Indiana ee he was mostly fair to good, ex poor in central Indiana, 
while in Ohio the late crop either deteriora or made slow progress, 
because of dryness, rather generally. In the Atlantic States growth was 
largely satisfactory, with showers helpful in the southern half of the area. 
Much corn is now entering the critical stage of growth and the weather 
during the next few weeks will larcely determine the output. 

COTTON .—Moderate to somewhat low temperatures, with rather gen- 
eral showers, prevailed over the eastern half of the cotton belt, but over 
the western portion warm weather continued during most of the week and 
showers were generally _— and scattered. This made a rather favor- 
able week from the M ppl Vallev eastward, but unfavorable in the west. 

In Texas loca] rains were helpful in many places, with pr ess of cotton 
fair to good in the south and east, but poor to only fair elsewhere; con- 
siderable deterioration was noted on uplands and there were local reports 
of shedding. In Oklahoma plants are making slow growth, but they 
are blooming freely and holding up well considering the severe dryness. 
In the central ions of the belt showers were helpful in most sections, 
with the drouth effectively relieved in northern and western Louisiana. 
In the Eastern States there was additional moisture and growth of cotton 
was largely satisfactory, but in the Northeast, especially North Carolina, 
pF crop i decidedly uneven, Plants are fruiting well in South Carolina 
and Georgia. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Weather generally cool with light to moderate 
precipitation. Most crops materially improved; cotton blooming, cultiva- 
tion nearly completed. Corn somewhat retarded but early plantings laid 
by: most potatoes harvested and second crop being planted. Sweet pota- 
toes fair: tobacco doing well, early planting in sop. Peanuts holding up 
well; truck medium. eac berries plentiful. 

North Caro'ina.—Raleigh: Cooler, with beneficial rains at beginning and 
‘eek; crops improved, though much upland corn and truck da 
beyond recovery. Lowland corn mostly good; considerable plowing for 

_ corn, and late garden truck, but part of land still too hard to plow. 
with condition varying from poor to very good. 
Tobacco improved, but condition spotted. 

South Carolina.—-Columbia: All crops refreshed by intermittent, mod- 
erate rains. Considerable cloudiness, moderate temperatures and reduced 
evaporation. ‘Tobacco curing well advanced. Corn, sweet pototoes, and 
lesser crops on lowlands improved, but upland plantin ve suffered 
materially from previous dryness. Cotton ess and condition very 

generally with active fruiting. Plowing for late corn and forage 
essing favorably. Peach, melon, and truck sales continue. 
eorgia.—Atlanta: Moderately cool; rains Peguent in south; scattered 
north. Progress of cotton continues good; blooming freely; condition 
mostly good to excellent. Corn mostly good growth. Tru 
other crops improved where sufficient rain, though some localities still 
in north: considerable late truck and other fall crops planted. Fruit 

Florida.—Jacksonville: Cotton condition fairly good; late corn good. 
Peaches, figs, and avocadoes . Ranges improved, lakes filling up. 
Citrus muc Gowen: new fruit good. Some white fly. 

Alabama.—Montgomery: ‘Temperatures mostly moderate, but rather 
cool at close of week, Rain too heavy in south, extreme west, and locally 
elsewhere; more needed in central portions of south and north. Late 
planted corn and miscellaneous crops and pastures made very good advance 
and are mostly in fair to good condition, except where still too dry. Condi- 
tion and ess of cotton mostly fair to good, except locally. 

Mississippi.—Vicksburg: Moderate temperatures; light showers in 
northwest, with moderate to heavy rains occasionally excessive, elsewhere; 
mostly on Saturday and Sunday. Progress late planted corn 
generally fair, except in wet localities. Progress and development of 
cotton fair to good. gress of gardens, pastures, and truck fair to good, 
except mostly r in northwest. 

Lantnane..- tee Orleans: Good showers in greater portion and exces- 
sive locally; drouth effectively broken in north and west and crops improved 
generally, except much early corn da beyond recovery; progress and 
condition of cotton mostly fair to good; plants sma.l in some sections, but 
fruiting fairly well. Late corn improved and condition fairly good; cane 
and rice benefited by good showers and growth. Miscellaneous crops and 


improved. 

Teres--tloueten: Averaged warm, except along immediate coast where 
moderate. Beneficial light to heavy rains, except in extreme south and 
some north-central localities. Progress and condition of cotton fair to 
pm in south and east; poor to only fair elsewhere, with considerable 

eterioration on uplands. Late corn deteriorated rapidly and early only 
fair to very. good condition. Pastures continue dry, but cattle remain good. 

Oklahoma.—Oklahoma City: Hot with daily means averaging above 
90 degrees first few days; scattered local light to moderate rain, except heavy 
at few stations. Drouth unbroken, except in few favored localities. Corn 
mostly burnt up t some bottom lands in east and central. gress 
wth and beginning to 


, excep 
and condition of cotton fairly ; ma. slow 
need rain; blooming freely ent State. arvest broomcorn in south- 


central; quality poor. Stock water scarce many localities; pastures very 
Gardens and minor crops generally deteriorated and very poor. 

Arkansas .—Littie Rock: ess of cotton fairly good to very good in 
about two-thirds of State due to moderate to heavy tains of past two weeks, 
but some localities on lowlands and most of hills poor to very poor, ow 
to warm weather and light rains or none; gro slowly but strong an 
healthy in most sections; fruiting satisfactorily. orn very poor on most 
hills and some lowlands; cutting for fodder certain sections. Fair to very 
good in a few localities. Rice ; very unfavorable all other crops. 

Tennessee.—Nashville: Light rains decidedly beneficial, but more 
needed in some districts. Progress of corn excellent; early tasseling; some 
. Cotton mostly laid by; crop clean, bloo: , and setting bolls 

. Tobacco shows much damage from drouth, but co out 
rapidly and new growth s since rains. Many buriey fields almost 
ready to top; some planting. Sowing peas, beans, millet, and cultivating 
crops made good Wn yg 

entucky .—. e: Moderate temperatures, with light to heavy local 

rains in central and east. Moisture sufficient for rapi 
places; more needed nang & Progress of corn very to excellent; 
condition variable, mostly fair to very good and much improved. Early 
tobacco generally and fairly regular, late very irregular, making strong 
start. Soil in excellent condition for cultivation 


THE DRY GOODS TRADE 


New York, Friday Night, July 21 1933. 

Reflecting the still limited betterment in the purchasing 
power of large parts of the population, retail trade continues 
to lag behind the improvement in producing activities. At 
no other time have retail trade statistics commanded such 
close attention as at present, because it is felt that on the 
course of retail business from this point on will largely de- 
pend the success of the measures taken under the National 
Recovery Act. A small improvement in sales has generally 
been shown, but as compared with the corresponding period 
of 1932 a slight decline is still expected, which would be the 
more disappointing as July 1932 made a poor showing. The 
question of higher prices to the consumer as a result of the 
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advances in the wholesale markets is now much to the fore. 
It formed a principal point of discussion at the Recqvery 
Forum conducted this week by the National Retail Dry 
Goods Association, where the opinion was expressed that 
price advances already made by retail stores during the last 
few weeks because of higher wholesale quotations had been 
accepted by customers that, however, a careful adjustment 
of retail prices this fall was advisable so as to minimize 
possible sales resistance. One speaker declared that cus- 
tomers have no more money to spend than a year ago, and 
that retailers have an obligation to maintain prices as close 
to last year’s level as possible in order to avoid a buyers’ 
strike the coming autumn. 

The growing feeling of uncertainty as to the ability of 
the ultimate consumer to absorb the largely increased out- 
put of manufactured goods has naturally also put a damper 
on activities in the wholesale markets. The number of buy- 
ers registered in the New York market declined slightly 
against the previous week, but as compared with last year 
it still shows a substantial increase. Trading in primary 
textile markets is held back by the inability of merchants 
to name prices until costs under the Recovery Act are com- 
puted. The belief prevails that it will be some time before 
wholesalers will be in a position to absorb the higher prices 
and pass them on to the retailers. A reduction in the vol- 
ume of business is also caused by the fact that during the 
past few months buying has been so heavy. Shipments for 
June have been enormous, and they continue heavy by prac- 
tically all mills. The demand for silks and velvets has 
continued active, and the advance of the season will afford 
a test of the higher prices which have developed in the 
primary markets. Ribbed weaves and pure dye satins still 
lead in sales of broad silks. Heavy sheers are in demand 
for spot delivery. Notification has been made that contract 
prices hitherto made on silk gray goods will be revised next 
week to cover increased costs under the textile code. In 
view of the sold-out condition of the rayon industry, further 
advances in the price of viscose yarns are expected. The 
Du Pont Rayon Co. has raised its acetate yarn 10c. to 17¢ 
a pound, and it is generally believed that when viscose pro- 
ducers’ books reopen on Aug. 1 for October bookings higher 
levels will also be prevailing for those yarns. 


DOMESTIC COTTON GOODS.—A fair volume of pri 
cloth business was put through during the earlier aaht a, 
the week under review. With raw cotton declining sharply 
however, trading came toa practical standstill. Prices were 
generally maintained at first hands, though considerable 
quantities were available from second hands at concessions 
Following the putting into effect of the new working con- 
ditions under terms of the Cotton Textile Code, goods were 
available at unchanged prices, but trading was quiet. Buy- 
ers were awaiting definite information on how much added 
cost they must pay on contracts already placed, and for this 
reason were reluctant to place further business. Towels 
were advanced 25%, and higher prices were also put into 
effect for some of the important lines of sheets and pillow 
cases. On fine yarn cloths staple constructions were sold 
in good amounts at advancing prices. Fine yarn fancies 
and specialties were in wide demand. Colored cotton goods 
were sold well ahead. Denims and tickings showed acute 
Shortage. Cotton mill activity during the first half of J uly 
exceeded the record-breaking rate in June. Closing quota- 
tions in print cloths were as follows: 39-inch 80's 8% 
to 9e. ; 3814-inch 64x60’s, 6% to 6%c.; 381%4-inch 60x48’s, 6c. ; 
39-inch 68x72’s, 7% to T%&c.; 39-inch 72x76’s, 8c. 


WOOLEN GOODS.—Woolen mills continue bus 

goods. While all indications point to sharp pre Me ty 
wool goods prices once the provision of the industry’s code 
are put into effect, buyers are resisting the higher prices 
now quoted due to the fact that they appear to be well 
supplied with merchandise. Clothing manufacturers on 
their part are now trying to convince retailers that price 
advances on clothing have been made necessary by the rise 
in material and labor costs. Orders placed heretofore by 
retailers for men’s clothing for the fall season are estimated 
at almost twice the volume placed at the corresponding 
period of last year. Demand for clothing at retail is rather 
slow at present. The real test will come in September when 
the autumn season in retailing begins in earnest and when 
it will be shown whether the improvement in the buying 
power of the consumer has been sufficient to meet the 
higher price demands. Demand for women’s wear dress 
goods and cloakings was brisk, due to the settlement of 
strikes in the garment industry and the volume of purchases 
by stores was reported as indicating a more confident feel- 
ing on the part of retailers throughout the country. 


FOREIGN DRY GOODS.—Business in linen 

Seasonally quiet, inasmuch as importers’ pre — Pi 
materials and suitings have virtually been disposed of 
Retail business in dress linens, although naturally much 
smaller than previously, has nevertheless been showing 
fairly good results. Burlap prices strengthened, following 
the rise of sterling and buying for Argentine account, only 
however, to lose part of these gains when the sterling 
rate suffered a relapse. Buyers here operated cautiously. 
A moderate inquiry developed for spot light weights, which 
sellers were reluctant to offer. June consumption in this 
country totaled 42 million yards against 43.6 million yards 
in May and 32 million yards in June 1932. Domestically 
light weights are quoted at 5.50c., heavies at 6.85c. 
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NEWS ITEMS 


Arkansas.—Regulations Governing Refunding of School 
District Bonds.—The State Board of Arkansas on July 15 
made public the regulations which will govern the refunding 
of School District bonds as provided in an Act of the 1933 
Legislature. _ The rules, or “guiding principles for approv- 
poy plications for refunding bonds,” have been reported 
as follows: 


1. We recommend that school boards do not enter into bond refunding 
contracts hastily, not until sufficient time has been given to refunding 
roposals, upon accurate information as the necessity of refunding their 
nds. e recommend that such school districts as desire to refund their 
bonds extend maturities serially over a long iod of years, but not to 
exceed 30 years, so that a reasonable sinking fund will pay bonds as they 
mature; and that no millage shall be voted for the purpose of paying prin- 
cipal and interest of refunding bonds until at least 51% of the value of the 
bonds which are being refunded have agreed to refund their bonds on the 


ro ; 

2. Phe State Board of Education will not approve any refunding bond 
contracts the refunding of which is nagetetes by a broker, unless said 
contracts are presented and signed by a licensed dealer, who has made the 
necessary bond and paid the eo fees to the Blue Sky Division of the 
State banking ew to entitle him to transact business in Arkansas; 
except in such districts as the directors may arrange to refund bonds 
pom = nang the services of a broker, thereby saving the brokerage fee to the 


3. We recommend that districts do not pay as expense of refunding bonds 
more than 2% to5%. Werecommend that commissions be paid as follows: 

One-half the commission on fiscal agent’s fee be paid to the broker after 
a millage tax is voted for the purpose of paying principal and interest of 
refunding bonds, and when 51% in value of old bonds have filed them with 
State Department of Education for exchange and when the refunding bonds 
have been printed, trusteed, approved and filed with the State Department 
of Education for exchange. ut of this sum the broker is to y for the 
peiating and trusteeing and the oe attorney's opinion. Phe balance 


of the 1 agent’s fee to be paid upon the pro rata basis as the bonds are 
a refunded or excha 
. We 


nged. 
recommend that the district retain the right to cancel such 
refunding contracts at the end of six months, the ge J the agent has not 
received agreements in writing from at least 25% of the holders of bonds 
to be refunded, and at the end of one year, boner the agent has not 
received agreements in writing from 50% of holders of bonds to be refunded. 

5. We recommend that all information required by the State Board of 
Education in passing upon bond refunding contracts and upon forms sug- 
—- by the State rd of Education, be filed with the Commissioner of 

ducation at the time pe ane ge is made for approval of any bond refund- 
ing contract or bond refunding issue. 

Colorado.—Special Session of Legislature to Set Date for 
Vote on Repeal of Prohibition Amendment.—Governor Edwin 
C. Johnson, after conferring with President Roosevelt at 
the White House on July 21, stated that he will convene the 
State Legislature in special session on Aug. 1 for the purpose 
of setting Sept. 5 as the date on which the voters in the State 
will pass on the repeal of the 18th Amendment, thus insuring 
a vote of 36 States on the question this year, all of which must 
favor it to make the repeal law effective. 


Idaho.—Property of Irrigation Districts Held Tazable.— 
The ‘United States News” of July 8, in reporting the de- 
cision of the State Supreme Court that the property of irri- 
gation districts is not exempt from taxation, said: ““The Court 
held that while an irrigation district has some of the attri- 
butes of a municipal corporation, it does not qualify as such 
to come within the constitutional provision that one govern- 
mental unit may not tax another.” 


Illinois.—Governor Rejects Local Relief Revenue Taz Bills. 
—Governor Horner on July 13 rejected two bills of similar 
nature, having for their purpose the delegation of authority 
to both Cook County and the City of Chicago to ay 
temporary taxes to provide funds for unemployment relief. 
The Governor acted on the advice of State Attorney General 
Kerner, who “‘advised him that the bill should not be enacted 
into law as it is of doubtful constitutionality and the con- 
struction which could be placed upon it is uncertain.” 


Indiana.—Intangibles Taz Law Declared Unconstitu- 
tional.—In a decision rendered on July 14, Superior Court 
Judge J. Fred Bingham held that the intangibles tax law is 
unconstitutional in that it violates Article X, Section 1, of 
the State Constitution. On two previous court hearings— 
in Huntington and Muncie, Ind.—this piece of legislation 
had been held valid. Judge Bingham’s decision will be 
appealed by the State’s attorney-general to the Indiana 
Supreme Court, according to the Indianapolis ‘‘News’’ of 
July 15, which commented further on the la test ruling as 
follows: 

The intangibles tax is included in three separate laws and purports to 


levy an excise tax of 25 cents on each $100 worth of intangible property, 
exempting that repesy from the regular property taxation. t was on 
the exemption clause that Judge Bingham ruled. 


Five suits and one intervening petition were filed against the intangibles 
law in Superior Court. By holding the exemption clause invalid, Judge 
Bingham ruled the entire act unconstitutional because, he explained, the 
intent of the legislature plainly was not to levy an excise tax in addition to 
the regular property tax. 

Demurrers Overruled. 


The decision was made in the form of overruling demurrers filed by the 
State’s attorney against the suits. demurrers were overruled thereby 
giving victory to the plaintiffs in all suits against the law, although the 
court rendered his decision only on one point contained in the complaint 
filed by Roland Obenchain, school city attorney. E 

Hol “| the intangibles tex law invalid, Judge Bingham did not rule on 
9 — ae question or other issues presented by the attorneys in 
the other suits. 


lowa.—$20,000,000 Bond Issue Held Unconstittuional.— 
The State Supreme Court in special session on July 18 de- 
clared unconstitutional the law passed by the Legislature 
under which it was proposed to issue $20,000,000 bonds. 
The proposal was held invalid because the plan conflicted 
with existing State law requiring a vote of the people for 
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approval of bond issues in excess of $250,000. This decision 
affirms judgment of the Polk County District Court where 
the test case originated on behalf of two Des Moines tax- 
payers. V. 137, p. 176. 


Knoxville, Tenn.—July 15 Debt Payments.—The City 
made payment of $70,000 of the $150,000 in bond principal 
and interest charges which came due on July 15, according 
to report. a Manager Neil Bass stated that the balance 
would be available shortly thereafter, inasmuch as a pay- 
ment of $156,000 due from the State was expected. 

Bond Refunding Program Approved.—An ordinance was 
adopted by the City Council on July 11 authorizing the 
refunding of $7,980,540 of outstanding bonds, reports the 
Nashville ““Banner” of the following day. (In January 1933 
holders of various obligations of the city, maturing from 1933 
to 1939, incl., were asked to make immediate deposit of 
their holdings in accordance with the provisions of a refund- 
ing plan announced at that time.—V. 136, p. 690.) Follow- 
ing the Council’s action, City Manager Bass said that holders 
of 87% of all of the issues to be refunded and 95% of those 
due in 1933 have agreed to the plan. The American Na- 
tional Co. of Nashville is the city’s refunding agent, it is said. 


Lake Wales, Fla.—Bondholders’ Committee Makes Distribu- 
tion of Bond Interest.—The Florida Municipal Bondholders’ 
Protective Committee announced on July 15 as follows its 
first distribution of interest money to those bondholders who 
have deposited their bonds with the Committee: 


To depositors of Lake Wales Bonds: 

In accordance with Article III of our deposit agreement, The Florida 
Municipal Bondholders’ Protective Committee is ew yy Pe first distribu- 
tion to Lake Wales depositors of $20 per $1,000 bond, being a portion of 
moneys collected upon coupons from that municipality. Those bonds 

eposited up to and including June 15 1933 share in this distribution 
if you are entitled to participate you will find your check or checks enclosed 
fig han A separate cneck is issued for each certificate of deposit held 
y you. 


Our investigations disclosed that this municipality’s need for temporary 
relief was imperative. At the 1932-33 period budget deliberations the 
Committee requested the oy to levy for all interest charges on its out- 
standing bonds, based, for the time being, on 100% collections. A levy 
of 25 mills spread on an valuation of $4,419, was made. It was 
estimated that current collections, plus revenues from delinquent taxes, 
would return some 4% this year on bonds deposited and the Committee 
coupons, in accordance with the provisions of Article XII, added as an 
amendment to our deposit agreement, were surrendered to the City of 
Lake Wales upon that basis. 

Both our Committee and the Ridge Bondholders’ Protective Committee 
have included Lake Wales in their activities. These Committees are not 
antagonistic nor opposing each other. Both seek a reconstructive financial 
program for this ery that will restore its bonds to a sound basis 
which can only be accomplished through a comprehensive refunding plan. 
Lake Wales proposed a 30-year refun i Plan on a 4% basis. This plan, 
which was arbitrarily defined by Lake Wales, was not subscribed to nor 
approved by our Committee as there were several phases of it that we did 
not consider proper. We maintained that the arbitrary interest reduction 
was unfair to the creditor and, granting that relief was necessary now and 

robably would be for some time to come, we felt that provisions should 
incorporated which would give the bondholder fair treatment on the 
rebated interest and afford him such benefits as might be derived from a 
general improvement in business conditions, as well as provisions for a 
controlled sinking fund and with other provisions for the protection of 
bondholders. In other words, no plan will receive the support of our Com- 
mittee unless it is considered satisfactory to our depositors, fair to both 
them and the municipality and is based upon capacity to pay. 

We have conferred freely and frankly with the city and the Ridge Com- 
mittee and sincerely hope that a refunding plan that is fair to all concerned 
may be developed at an early date. 

Very truly yours 
JOHN 8S. HARRIS, Chairman. 


Miami, Fla.—Bond Refunding Program Tentatively Agreed 
Upon.—The Bondholders’ protective committee and the 
City Commission have tentatively agreed on a plan for re- 
financing the city’s indebtedness, it was announced on 
July 19. A report on the negotiations conducted by_ the 
committee in Miami recently will be sent to its depositors 
within afew days, it was said. The general provisions of the 
plan are the following: 

All outstanding bonds are to be refunded with 30-year bonds bearing 
interest for the first two years at 3% and thereafter at the same rate as the 
bonds refunded—approximately 5%. The city will issue interest-bearing 
certificates of indebtedness to cover the difference in the interest rate for 
the first two —_. 

All unpaid interest in the fiscal year 1932-33 is to be refunded with interest- 
bearing certificates of indebtedness maturing in five equal annual instal- 
ments beginning the ninth year after their date. 

The city agrees to levy $1,000,000 per year for interest during the fiscal 

ears 1933-34, 1934-35. Each year thereafter the] will be sufficient for 

terest on refunding bonds and certificates of inde ess. Beginning 
in the fiscal year 1941-42 the city will levy a tax sufficient to provide for 
the payment of annual instalments on the certificates of indebtedness as 
they mature. Beginning in 1947 the city will levy a tax to provide a sink- 
ing fund for the purchase of bonds in the open market or to enable the city 
to call bonds at par and accrued interest. 

The city agrees, under the plan, to pay to the bondholders’ committee 
the funds available for interest payments which have been impounded by 
suits brought by the committee. Such funds will be credited pro rata to 
bonds on deposits with the committee on a specified date to be announced 
later. The committee agrees to withdraw the various suits which it has 
filed, including those to restrain the city from accepting bonds in payment 
of delinquent taxes and improvement liens. 

Members of the Miami bondholders’ committee s 
discussi the plan with the City Commission. fter an agreement was 
reached the plan was submitted to an advisory committee of 50 citizens of 
the city appointed by the newly elected Mayor, E. G. Sewell. This ad- 
visory committee has approved the plan. 

The Miami bondholders’ protective committee includes John 8S. Harris, 
President of Stranahan, Harris & Co., Inc., Toledo, Chairman; B. J. Van 
Ingen, President of B. J. Van Ingen & Co., Inc., New York, Vice-Chairman; 
C. T. Diehl of the Provident Savings Bank & Trust Co., Cincinnati; 
A. 8. Huyck, Vice-President A. C. All & Co., Inc., Chicago; Walter 
Shepperd of Redmond & Co., New York. Counsel for the committee is 
Thomson, & Hoffman, New York. Depositary is Chemical Bank 
erchants National Bank, 


and 


mt last week in Miami 


& Trust Co., New York; sub-depositary, The 
Boston. 


Monroe County, N. Y.—Sued for Payment of Uncollected 
Town Tazes.—The Towns of Irondequoit, Brighton and Pitts- 
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ford, in Monroe County, are attempting through mandamus 
proceedings to have the county assume and pay their un- 
collected taxes, according to report. The litigation, it is 
said, has grown out of the decision of the Court of Appeals 
handed down on Jan. 10 1933 in the case of the Town of 
Amherst vs. Erie County. That ruling was to the effect 
that ‘“‘in order to have towns meet their obligations, despite 
their inability to collect taxes levied ns improvements, 
counties are required to make up the deficiency out of their 
own funds, inasmuch as town have no adequate machinery 
to foree the collection of unpaid taxes."'-V. 136, p. 520. 
With regard to the present litigation, it is reported that a 
referee has been appointed in these suits and the county, in 
denying the claims of the towns, is expected to allege that 
the $6,000,000 or $7,000,000 outstanding bonds of the 
towns are illegal. Investment houses which have distrib- 
uted the obligations and certain of the larger holders thereof 
plan to be represented in the controversy by their own 
counsel. The Attorney-General of the State of New York 
is expected to act on behalf of the State Comptroller, who 
is stated to hold a considerable amount of bonds of the 
respective towns as State investments. 


Nebraska.—Ruling on Payment of Irrigation District In- 
debtedness.—The State Supreme Court is reported to have 
ruled that when funds are available for the payment of 
bonds and interest coupons on irrigation district indebted- 
ness, the County Treasurer is obliged to make such retire- 
ments in the order of their presentment by the holders. 
However, it is said: ‘‘Where hoes holders present them for 
payment and there are no funds available, such presentment 
and demand for payment is not a continuing demand en- 
titling demandants to priority of payment over holders who 
ert sam present them for payment when funds are on 


New York City.—Samuel Untermyer Issues Statement on 
Transit Unification in Relation to noe Bond Ratings.—In a 
letter made public by his office on July 9, addressed to the 
Board of Estimate, accepting appointment as special counsel 
for the city on unification and related matters, it was pointed 
out by Samuel Untermyer that rapid transit unification on 
terms fair to the city cannot be achieved until its credit is 
restored sufficiently to permit the sale of 4% long-term 
bonds at par. Publication of the letter was authorized by 
Mr. Untermyer after he had been notified of Mayor O’Briens’ 
refusal to disclose the text. It was suggested in the letter 
that the city’s pressing need for new revenue can be solved 
by having the State remit to all cities 50% of the sums con- 
tributed by them in payment of certain taxes. Such a 
program, he declares, would restore the city’s credit, if 
coupled with substantial administrative economies. The 
ee pe of Mr. Untermyer’s letter dealing with the city’s 

ond situation reads as follows: 

“1. Unification, whether by oye yt or purchase, cannot in my judg- 
ment be effected with justice to the city under existing conditions, nor 
until the credit of the city has been rehabilitated, so that its long-term 4% 
bonds can be sold at r. Under recapture the price would have to be 

id in cash by the sale of bonds, which cannot under the law be sold at 
ess than par. If, under unification, the companies accept bonds that are 
salable only at a heavy discount, instead of cash, this discount would 
necessarily be added by the companies to the purchase price demanded 
by them. Let me say, by way of illustration, that the price would be 

60.000 ,000 for all the rapid-transit properties: If bonds could be given 
in payment at a discount, which the law does not permit, the companies 
would, of course, take them only at around their market price, which would 
mean that, at the present market prices of the bonds, the city would have 
to pay about $90, .000 more for the properties than if the bonds were 
salable at par. On its face that would bea trous deal for the city. 

“2. There must either be a demonstration, as a result of the operation 
of the new extensions of the city subway, or an accurate estimate of the 
effect of such operations upon the traffic and revenue of the existing rapid- 
transit lines, in order to determine their values measured by their reduced 
traffic and revenue-producing capacity under such conditions. 

“3. I hope substantial economies are inaugurated and new sources of 
revenue are found, in addition to the sums the city will need as its net 
contribution for home and unemployment relief. he crushing burdens 
of taxation upon real estate must be lightened and relaxed, if its value is 
not to be destroyed.”’ 


New York City.—Contention Upheld by Court of Appeals 
in Taz Exemption Suit.—The following report with respect 
to a decision of the Court of Appeals upholding the City’s 
contentions in a case involving application of the 1921 
Ke rty tax-exemption law appeared in the “Herald 

ibune” of July 16: 


The Court of Appeals has ruled, it was learned yesterday, that the city 
is entitled to assess and collect taxes on properties built under the tax- 
exemption statute of 1921 where the construction of the buildings was not 

before April 1 1923. Corporation Counsel Arthur J. W. Hilly said 
that the decision will enable the city to defeat several claims for tax exemp- 
tion under the 1921 statute which exempted certain classes of residence 
peopert 4 ~ taxation for 10 years where the construction was 
prior ‘ 

The claim which the ee J resisted was that of the Sikora Realty Corp. 
which sought tax exemption for the years 1925, 1926 and 1927. The 
Board of Taxes and Assessments had denied exemption for these years on 
the a that the Sikora properties, which are located in Queens, had 
not m constructed within the uired time. The city’s contention was 
ore oe by the Supreme Court, whereupon the city appealed to the Court 
of Appeals. 


New York State.—Legislature to Convene. in Special 
Session for Purpose of Considering New York City’s Plea for 
Additional Poor Relief Revenues.—In a letter dated July 16 
and addressed to the Board of Estimate and Sgrenent 
of the City of New York, Governor Herbert H. Lehman 
stated that in response to the Board’s plea of last week—V. 
137, p. 522—he will shortly convene the State islature in 
special session for the purpose of considering such measures 
advanced by the city administration in its attempt to obtain 
additional funds with which to maintain its poor relief 
activities. The city has reported that it is unable to continue 
the financing of such needs under present conditions, as 
revenues normally available are insufficient for the purpose 
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and it is unable to secure further banking accomodations due 
to the depressed state of its credit position. The Governor 
said that instead of levying State-wide taxes, he would 
recommend that the Legislature grant the city authority to 
assess additional or new taxes and specifically provide that 
the proceeds received thereof be segregated and earmarked 
exclusively for home and work relief. Such new or increased 
taxes, however, are to be effective only to March 1 1934, at 
which time the regular Legislature of 1934 will be in session. 
In asking for the special legislative session, the Board of 
Estimate proposed that the additional funds be provided 
through 1% increases in the present State-wide sales and 
stock transfer taxes. In opposing that procedure, Mr. 
Lehman said that “in taking this position I am frankly 
placing the responsibility for the securing of funds directly 
on the municipality where it belongs.’’ e also took occa- 
sion to point out that New York City’s credit should be of the 
highest and advised that such a standard can be maintained 
“providing there is intelligent planning, complete frankness 
and accuracy on the part of the city officials so that the 
situation can be fully understood, and constructive co- 
operation between the city and its creditors.’’ He further 
suggested that before new taxes providing for additional 
revenues are levied, the city should bond every effort toward 
securing the necessary funds by making all possible econo- 
mies in municipal operating costs. We quote in part from 
Governor Lehman’s letter to the Board of Estimate as follows: 


I deem it my — to remaind your board that the immediate —- 
of securing funds to finance employment relief, while of the utmost import- 
ance, is only one phase of the general financial situation of the city. It 
appears from published statements of the Comptroller that the city has a 
large aggregate of floating indebtedness which comes due within the next 
few months. This must be met, either through payment, extension, or 
refunding into long-term obligations. 

Last December, while I was doen as Governor, I was suddenly 
confronted with the ae of calling an extraord session to 
permit the City of New York to meet an emergency situation. Because of 
the urgency of the situation I had no choice but to comply with the request. 
Since then you will recall that on several other occasions there have 
so-called ‘‘financial crises’’ in the affairs of the city, which were 


develo 
cared for only at the last minute and which undoubtedly affected the credit 
of the city. Now comes this request for another extraor session. 

The credit of the City of New York should be of the hizhest. Not only 
are its resources great and its funded obligations, according to the published 
statements of its fiscal officers, well within the debt limit but ike most 


other municipalities in this coun the lien on its resources is limited to 
city obligations. New York has only a city debt; the resources of almost all 
other municipalities are co-extensively subject to the lien of county and 
district pee eg frequently running into very substantial amounts. 

I am confident that the credit of the — can be maintained, providing 
there is intelligent planning, complete fra ess and accuracy on the part 
of city officials so that the situation may be fully understood, and construc- 
tive co-operation between the city and its creditors. Facts never harm as 
much as do uncertainty, doubt and misunderstanding. 

1 urge consideration of this problem now, while there is time for the cit 
to devise plans which can be matured and agreed upon to meet the city’s 
obligations before any crisis may be at hand. The problem is difficult and 
complicated. It is, however, by no means impossible of solution. A con- 
structive approach to the entire problem at this time is the part of wisdom 
and foresight. 

Date Set for Special Session.—Governor Lehman issued a 
proclamation at Albany on July 19 calling the State Legisla- 
ture into extraordinary session beginning July 26. Matters 
definitely scheduled for consideration include the adoption 
of emergency tax legislation for the relief of New York City 
and possibly other similarly distressed cities and villages. 
The New York “Evening Post’’ of July 19 commented on 
the Governor’s call as follows: 

The Governor plainly indicated that other subjects besides New York 
City financing will be brought before the Legislature. He has canceled all 
vacation plans which has led to the belief that the special session will run 
for some time. 

He said he will make no announcement concerning whatever additional 
subjects will be placed before the Legislature until he sends the actual 
special messages which are required. 

Nine Cities Ask Action. 


The Governor let it be known that nine cities besides New York have 
requested action at the special session which would make it ible for 
them to raise additional revenues. Some want the funds exclusively for 
unemployment relief, while others want money for general expenditures. 

In addition to the problem of municipal financing it is considered probable 
there will be some action to permit New York State to take full advantage 
of the national recovery Act if some such legislation is required. : 

The possibility that there will be legislation urged to tighten up the public 
Service Commission law for the regulation of public utilities also is being 
discussed at the Capitol. : 

In additon to issuing the special session call to-day, the Governor notified 
Lieutenant Governor Bray and Speaker Joseph A. McGinnies of his action 
by telegraph. He also sent telegrams to each member of the Legislature 
notifying them of the call as a matter of courtesy. 


South Dakota.—Legislature Called in Special Session.— 
Governor Tom Barry on July 15 announced that a special 
session of the State Legislature would convene on July 31, 
for the purpose of legalizing the sale of 3.2% beer as a means 
of raising revenue to meet relief needs resulting from drouth 
and grasshoppers damage. Under the State Constitution 
the Governor has no power to limit legislative action once 
the lawmakers are in session, according to report. 


Tennessee.—Bond Obligations Fully Described.—The 
Cumberland Securities Corp. of Nashville has made public 
a graph giving a complete description of the various issues of 
bonds of the State outstanding as of July 12 1933. Details 
shown include the amount and nature of each loan, also the 
date of the bonds, interest rate and the annual maturities. 
Mention is also made of the revenues which are set aside for 
the purpose of servicing the obligations. The total of purely 
issues of the State of Tennessee in existence on July 12 1933 
is reported as having been $96,162,000. 

Texas City, Texas.—Refunding Plan Submitted to Bond- 
holders.—Supplementing the report in—V. 136, p. 3021— 
relative to the proposal to re-finance the outstanding in- 
debtedness, City Secretary Sam R. Halstead informs us that 
a refunding plan has been devised by the J. R. Phillips In- 
vestment Co. of Houston and is being transmitted to bond- 
holders in a letter reading as follows: 
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** Dear Sir: 

“In reply to your recent _ communication concerning non-payment of 
obligations of this City due March 10 1933, we regret to adv that the 
City has not the cash with which to pay its indebtedness, and has been 
forced to adopt the alternative of requesting its security holders to accept 
refunding bonds in lieu thereof. 

‘This situation is due to inability to collect the taxes levied for the years 
1931 and 1932. While our assessed valuations have remained slightly in 
excess of $4,000,000, our cash receipts have declined from a total of $57,- 
899.12 for the fiscal year ending in 1930, to approximately $35,000 for the 
fiscal year ending in 1933. As a further indication of our local situation, 
we desire to inform you that the average minimum payrolls from 1929 to 
1931 amounted to $920,000; whereas for 1932 the payrolls amounted to 
only $186,000. 4 5 

‘“Because of our desire to insure the complete legality of the refundin 
bonds and to have the details of this exchange handled with expedition an 
with a minimum of trouble to our bond holders, we have employed the 
J. R. Phillips investment company, 1414 Esperson Building, Houston, 
Texas, to handle this refunding for the City. We therefore request that 
you communicate with this company, which has authority to act for the 
a for full details concerning the refunding bond issue and the conditions 
making such refunding necessary. 

“We assure you that the City is highly desirous of doing everything 
possible to safeguard its security holders’ interests, and we trust you will 
co-operate with us by considering the specific proposals made on our behalf 
by the J. R. Phillips Investment Co. 

Yours very truly, 
SAM R. HALSTEAD 
City Secretary”’ 


Vermont.—Legislature in Special Session.—Governor 
Stanley C. Wilson announced on July 15 that he had issued 
a call for the Legislature to convene in special session on 
July 19 ‘“‘to enact whatever legislation might be necessary 
to enable the State to benefit by current Federal relief 
measures.” 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—BONDS PARTIALLY 
SOLD.—City Clerk Victor Lindber reports that the State of Washington 
Investment Board, the only bidder, purchased as 6s, at par, a block of 
i bonds of the $155,000 refunding issue offered on July 19.—V. 136, 
Pp. . 


ALBANY, Orleans County, Vt.—BOND OFFERING .—H. E. Carter, 
Town Treasurer, will receive sealed bids until 2 p. m. (standard time) 
on July 26 for the purchase of $27,500 not to exceed 5% interest coupon 
refunding bonds. ated May 1 1933. Denom. $500. Due Nov. 1 as 
follows: $1,500 from 1934 to 1951 incl. and $500 in 1952. Principal and 
interest (M.& N.) are payable at the First National Bank of Boston. The 
bonds will be engraved under the supervision of and authenticated as to 
genuineness by the aforementioned bank. Bidder is to express the rate of 
interest in a multiple of 4% of 1%. The wt were opinion of Ropes, 
Gray, Boyden & Perkins of Boston will be furnished the successful bidder. 





Financial Statement (July 12 1933). 
Last assessed valuation $494 ,630.00 
*32,898.18 


Total debt of town (Selectmen's Orders) 
Population 1,000. 


— from this issue will be used to retire $27,500 Selectmen's 
orders. 


AFTON SCHOOL DISTRICT (P. O. Afton), Ottawa County» 
Okla.—BONDS VOTED.—The proposal to issue $18,000 5% 20-year 
serial construction bonds, voted on at an election held on July 3—V. 137, 
Dp. 349—was approved. 


ALLEGHANY COUNTY (P. O. Covington), Va.—BOND SALE.— 
The issue of $50,000 5% refunding bonds offered without success on April 26 
—V. 136, p. 3201—has since been sold privately at par, according to 
Ellis H. Barr, Chairman of the School Board. Dated May 1 1933. ue 
in 10 years; optional in five years. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Ruth 
Benedum Neely, Clerk of the Board of County Commissoners, will receive 
sealed bidss until 11 a. m. Eastern standard time) on July 28 for the pur- 
chase of $29,000 6% poor relief bonds. Dated July 1 1933. Due March 
1 as follows: $5,100, 1934; $5,500. 1935; $5,800, 193€; $6,100, 1937: and 
$6,500 in 1938. Principal and interest (M.& 8S.) are payabie at the County 
Treasurer’s office. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of \% of 1%, will also be considered. 
Coupon bonds, registerable as to principal only or convertible into fully 
registerd bonds. A certified check for 1% of the bonds bid for, payable 
to the order of the County Treasurer, must accompany each proposal. 


ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.—-BOND 
OFFERING .—Sealed bids addressed to the Secretary of the Board of School 
Directors will be received until Aug. 14 for the purchase of $402,000 school 
bonds, to mature in five years. 


ANDERSON SCHOOL CITY, Madison County, Ind.—BOND SALE. 
—The $165,000 5% school funding bonds offered on July 11—V. 136, p. 
4489—-were awarded to the Harris Trust & Savings Bank of Chicago at a 

rice of 101.19. a basis of about 4.80%. Dated July 11 1933 and due 
15,000 annually on July 16 from 1935 to 1945, incl. 


ASHLAND COUNTY (P. O. Ashland), Ohio.— BOND OFFERING.— 
Doris W. Williams, Clerk of the Board of yey Commissioners, will 
receive sealed bids until 1.15 p. m. on July 31 for the purchase of $20,000 
6% poor relief bonds. Dated May 15 1933. Due March 1 as follows: 

,500, 1934; $3,800, 1935: $4,000, 1936; $4,200, 1937, and $4,500 in 1938. 

nterest is payable in M. & 8. The approving opinion of Squire, Sanders 
& Dempsey. of Cleveland, will be furnished the successful bidder. 


AVON-BY-THE SEA, Monmouth County, N. J.—BOND SALE.— 
The issue of $42,000 coupon or registered i | impt. bonds which was 
offered without success on March 7—V. 136, p. 1748——has since been sold 
as 4s at a price of par, to the State Sinking Fund Commission. Dated 
Feb. 1 1933 and due $2,000 on Feb. 1 from 1935 to 1955, incl. When 
— bids for the issue were requested the interest rate was named 
at 6%. 


AYLMER, Que.—LONG-TERM REFINANCING DEEMED NECES- 
SARY.—Oscar Morin, Chairman of the Quebec Municipal Commission, has 
stated that the only solution for rehabilitation of the finances of the Town, 
which is in default and under the control of the Commission, appears to 
be the refinancing of its obligations through the acceptance by the muni- 
cipality’s creditors of long-term bonds. The ‘‘Monetary Times’’ of Toronto 
of July 7 commented further on the matter as follows: 

“The commission, said Mr. Morin, would take every step to collect 
$76,000 of tax arrears owed the town. But even with this sum collected, 
there would be a deficit of $110,000. not including the town housing scheme. 
Taxes could not be increased. The answer seemed to lie in long-term bonds 
for the creditors of the municipality, Mr. Morin said, adding the com- 
mission likely would appoint an outside man to make these arrangements.’’ 


BALTIMORE, Md.—REDUCTION IN TAX RATE DECLARED 
POSSIBLE .—In a letter mailed to 16,000 taxpayers, the Commission on 
Governmental Efficiency and Economy declared that if the city adminis- 
tration can keep operating expenses within revenues received during the 
present year and thus avoid a deficit being carried into the 1934 budget, 
the tax rate for next year can show a reduction of 22.21 cents below the 
present levy of $2.65 per $100 of assessed valuation, according to the 
Baltimore ‘‘Sun’’ of July 12, which further noted: 

“The economy commission said that 22.21 cents in the 1933 tax rate 
‘was made necessary (as required by the City Charter) to liquidate a budget 
shortage of $2,374,500 carried forward from 1932.’ 

‘In order to balance the 1933 budget at the close of operations this 
year and thus avoid the deficit being carried into the 1934 budget,” the 
Commission continued, ‘‘the city must_know before the time for making 
up next year’s pudget that it can actually accomplish before Dec. 31 1933 
the following objectives or their equivalent: 

‘‘(a) The coLection of 87% of the 1933 tax levy. 

tb The collection of $2,295,000 of delinquent taxes. 

‘‘(e) The collection of $9,908,000 of miscellaneous revenue. 
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‘“@) The limitation of expenses to the amount of receipts. 

The Commission points out that ‘toward this goal the city has accom- 
Plished as of May 31 (the latest figures officially reported): 

(a) The collection of $9,350,000, or 27.4%, of the 1933 tax levy. 
There still must be collected $20,350,000 of 1933 taxes. July is the month 
ped ps tax collection, and last year $14,109,000 was collected in that 

“(b) The collection of $1,067,000 of delinquent taxes. Delinquent 
taxes amounting to $1,228,000 still must be collected. (Figures given out 
at the City Ha] show that $522,664 of this amount was collected in June, 
leaving a balance of approximately $700,000 still to be collected.) 

(ec) The collection of $3,608,000 of miscellaneous revenue. This 
leaves $6,300,000 still to be collected. 

““(d) The city has obligated and expended $18,949,000 (exclusive of 
welfare relief) of the 1933 levy appropriation accounts. Operating ex- 
penditures have amounted to 39.21% of the Pn ele om for 1933. This 
is 2.96% less than the percentage of the 19 yim which had 
been spent in the same period last year (the first five months) .”’ 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE.—The issue 
of $300,000 congem bonds offered on July 17—V. 137, p. 523—-was awarded 
as 4s to Brown Bros. Harriman & Co. of Philadelphia at a price of 100.538, 


a basis of about 3.89%. Due $30,000 annually on Sept. 1 from 1934 to 
1943 inclusive. 


BELOIT, Rock County, Wis.—BOND OFFERING .—T. D. Corcoran, 
President of the City Council, will receive sealed bids until 8 p. m. on 
Aug. 10 for the purchase of $133,000 4%% coupon municipa, electric 
system bonds of 1933. Dated July 1 1933. enom. $1, . Due 
July 1 as follows: $13,000 in 1935 and 1936: $14,000, 1937; $13,000, 1938 
and 1939; $14,000, 1940; $13,000, 1941 and 1942; $14,000 in 1943 and 
$13,000 in 1944. Prin. and semi-annual int. will be payable at the office 
of the City Treasurer. Successful bidder to furnish printed bonds. A 
certified check for $100 must accompany each proposal. 

; Financial Statement (July 10 1933). 

The city of Beloit was incorporated in the year 1856. The bonded 
indeotedness of said city, not including the above issue, is $873,000. The 
assessed valuation for the year 1932 is $29,888,439. The actual value 
of real estate and personal property (approximate estimate) 1932, is 
$40,000,000. The constitutional or statutory limit for bonded indebted- 
ness is 5% of the assessed valuation. The tax rate for the year 1932 was 
$21 per $1,000 of assessed valuation. The present population is 23,611, 


BENNINGTON, Bennington County, Vt.—BOND OFFERING.— 
William B. Shea, Town Treasurer, will receive sealed bids until 2 p. m. 
(daylight saving time) on July 26 for the purchase of $75,000 not to exceed 
5% interest refunding bonds of 1933. Dated May 1 1933. Coupon 
bonds in $1,000 denoms. Due $5,000 annually on Nov. 1 from 1934 to 
1948 inc. Bidder to name the rate of interest in a multiple of 4 of 1%. 
Prin. and int. (M. & N.) are payable at the First National Bank of Boston. 
The bonds will be engraved under the supervision of and authenticated 
as to their genuineness by the aforementioned bank. —_ opinion of 
Ropes, Gray, Boyden & Perkins, of Boston, will be furnished the suc- 


cessful bidder. 
Financial Statement (July 1 1933). 
Last assessed valuation $6,138,516 
Total bonded debt, not including this loan 190,000 
Demand town orders and other indebtedness outstanding, of 
which $75,000 is to be refunded by this issue 


BENTON COUNTY COMMON SCHOOL DISTRICT NO. 34 (P. O. 
Foley), Minn.—ADDITIONAL INFORMATION.—The $2,000 school 
building construction bonds reported soid in V. 137, p. 349, were B55 
chased by the State of Minnesota as 4s, at a price of par. Due $200 
annually from 1939 to 1948 incl. 


BERRY, Fayette County, Ala.—BOND OFFERING.—Sealed bids 
addressed to P. Shephard, Town Clerk, will be received until Aug. 1 for 
the purchase of $7,000 6% _ school building construction_ bonds which 
were approved at an election held on July 10—V. 137. p. 174. The issue 
will be dated Aug. 1 1933 and mature on Aug. 1 1943. Interest payable 
in February and August. 


BLOOMFIELD, Essex County, N. J.—BOND SALE.—J. 8. Rip 

Co. of Newark on June 28 agreed to purchase $125,000 6% poor relief 
and $70,000 6% assessment bonds which had been held by them under 
option since May 8. At that time the bonds, coupled with a $119,000 public 
impt. issue, failed of sale, due to a lack of bids.—V. 136, p. 3571. 


BRADDOCK SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Sealed bids addressed to William C. Roderus, Secre- 
tary of the School Board, will be received until 7 p. m. (Eastern standard 
time) on July 24 for the purchase of $30,000 ad 4%, 5 or 5%% coupon 
school bonds. Dated Aug. 1 1933. Denom. $1,000. Due $10,000 on 
Aug. 1 in 1948, 1953 and 1958. Interest is payable in February and 
August. Sale of the issue is to be made subject to approval of the loan 
by the Pennsylvania Department of Internal Affairs. A certified check 
for $1,000, payable to the order of the Treasurer of the Board, must accom- 
pany each proposal. The approving opinion of Burgwin, Scully & Burgwin 
of Pittsburgh will be furnished the successful bidder. 


BROADWATER COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Toston), Mont.—BOND OFFERING.—Sealed bids addressed to Addie 
Mitchell, District Clerk, will be received until 3 p.m. on Aug. 10 for the 
purchase of $4,767.72 not to exceed 6% interest school bonds. Interest 
to be payable semi-annually. A certified check for $250 must accompany 
each proposal. 


BUENA VISTA, Rockbridge County, Va.— BONDS AUTHORI7ED.— 
The City Council has erdered that the question of issuing $20,000 bonds 
be submitted for consideration of the voters at an election to be held in 
August. It is planned to obtain the loan from the Federal Government 
to finance the completion of highways throughout the city. 


BUHL, St. Louis County, Minn.—ADDITIONAL INFORMATION .— 
The issue of $50,500 refunding bonds purchased recently by the State 
Board of Loans and Investments—V. 137, p. 349—is further described as 
follows: Coupon bonds, bearing interest at 414 % and in denoms. of $5,000, 
$3,500 and $3,000. Due in 1938 and 1939. Issue was sold on July 1. Will 
be dated as of the date on which the money is received by the city. 


BURLINGTON COUNTY (P. O. Mount ey) N. J.—BOND SALE. 
—Alfonza Adams, Clerk of the Board of Chosen eeholders, reports that 
the issue of $150,000 6% tax revenue bonds mentioned in—V. 136, p. 3013— 
has been sold. 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND SALE.—An 
issue of $300,000 highway construction bonds, bearing interest at 44%, 
has been sold by the County Board, according to report. 


CARTHAGE, Jefferson County, N. Y.—BIDS REJECTED.—The 
issue of $11,000 coupon or registered fire de ment equipment purchase 
bonds offered on July 17—V. 137, p. 175—failed of sale, as the bids sub- 
mitted were rejected. Dated July 15 1933 and due $1,000 on July 15 from 
1935 to 1945, incl. Rate of interest was optional with the bidder and lim- 
ited to 6%. 


CASTLE ROCK, Douglas County, Colo.—COURT RULING.— 
District Judge Sam D. Trimbie at Pueblo has ruled that bondhelders must 
be made a party to any suit to have a $27,000 sanitary sewer bond issue 
set aside, as contemplated by a group of taxpayers. 


CHARLESTON COUNTY (P. O. Charleston), S. C.—-NOTE SALE.— 
An issue of $10,000 6% tax anticipation notes, due on Dec. 28 1933, has 
been sold to the Citizens & Southern Bank of Charleston. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE RENEWAL.— 
The City Council has voted to retire $80,000 revenue anticipation notes 
which mature on July 28 1933 and to renew $350,000 worth, until Oct. 6 
1933, which come due at the same time. The Council also voted to renew 
$100,000 notes of a different classification. The banks which agreed to 
the $350,000 renewal and the amount of each perticipen’ follows: Union 
National Bank, $65,000; Charlotte National Bank, $30,000; Commer 
National Bank, $30,000, and the American Trust Co., $225,000. 


PECHEVIOT, Hamilton County, Ohio.—BOND SALE.—The issue of 
$2,000 5% judgment payment bonds mentioned in V. 137, ae 5 been 
purchased at par by the Board of Sinking Fund Trustees. ue in five years. 


CHICAGO SANITARY DISTRICT, Ill.—CORRECTION.—Henry 
J. Kehres, Assistant District Treasurer, reports that the $1,111,800 pay- 








722 


ment made recently on defaulted debt service charges—V. 137, 4 524— 
was applied to the payment of past-due interest only. Previously it had 
been stated that defaulted bond principal was being paid with the money. 
No payments on bond principal are g made at this time. 

On July 16 it was announced that funds are now available for the redemp- 
tion of interest coupons on bonds which fell due on Aug. 1, Sept. 1, Oct. 1 
and Sept. 25 1932. Only coupon payments are being made. The funds 
have been obtained from the 1931 tax levy and will be paid at the First 
National Bank of Chicago. 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND SALE.—The 


issue of $90,000 ap relief bonds offered on July 13—V. 137, p. 174— 
was awarded as 5s to Seasongood & Mayer of Cincinnati, at par plus a 
equal to 100.13, a basis of about 4.97%. ated 


jum of $119.50 
Suly 15 1933. Due $5,000 on March 1 and Sept. 1 from 1934 to 1942 incl. 
he following is an official list of the bids nes, at the sale: 
3 
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CLARKS, Merrick County, Neb.—PROPOSED BOND ISSUE.—An 
issue of $30,000 6% refunding Ponds has been ordered filed with the State 
Auditor for registration. 


CLEVELAND, Cuyahoga County, Ohio.—PLAN $6,500,000 BOND 
ISSUANCE .—The city plans to issue $6.500,000 sewage disposal construc- 
tion bonds under the terms of the public works provision of the National 
Industrial Recovery Act. According to the conditions of the Uniform 
Bond Act of Ohio, no municipa:ity in the State is mitted to sell bonds 
to the Federal authorities in accordance with the Public Works Act without 
first advertising the issue for public sale in the usual manner. ‘The bonds, 
therefore, will be advertised for public sale on Aug. 9, despite the fact that 
it is generally expected that the project will be finan 
Government. R.L. Lamb, Director of Finance of the city, has issued the 
following with respect to the situation: 

“It is therefore necessary for the city to publicly advertise this issue of 
bonds for sale on Aug. 9, despite the fact that the issue is included in an 
application made to the Federal Government, whereby the Government 
would buy the entire issue, since the Ay ag unquestionably qualifies under 
the terms of the Public Works Act. It is hoped. ther fore, that bond deal- 
ers and other interested parties will understand that it is the plan of the 
City of Cleveland to complete negotiations which have already been under- 
taken, to effect a sale of these bonds to the Federal] Government, and the 
city is not depending upon the bond trade to realize on the proceeds of this 
issue.’ 


BOND OFFERING.—Ray L. Lamb, Director of Finance, will receive 
sealed bids until 12 m. on Aug. 9 for the purchase of $6,500,000 6% coupon 
or registered bonds, divided as follows: 
$4,813,000 sewage dis 1 bonds. Due Sept. 1 as follows: $192,000 from 

1934 to 1945 incl. and $193,000 from 1946 to 1958 incl. 
1,687,000 sewage disposal bonds. Due Sept. 1 as follows: $67,000 from 
1934 to 1946 incl. and $68,000 from 1947 to 1958 incl. 

Each issue is dated Aug. 1 1933. The bonds were authorized at the 
Nov. 1930 general election and are payable from taxes levied outside of tax 
limitations. It is specifically noted that $4,813,000 of the bonds are being 
issued outside of all debt limitations-in accordance with Section 1259-1 
of the General Code of Ohio. Denom. $1,000. Principal and interest (M. 
& 8.) are payable at the Irving Trust Co., New York. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of \ of 
1%, will also be considered. Bids may be made separately for each lot or 
for ‘‘all or none.’’ Split rate bids will not be considered on any single issue 
but different interest rates may be bid for different issues. A certifi 
check for 3% of the bonds bid for, payable to the order of the City Treas- 
urer, must accompany each = 1. The favorable opinion of Squire, 
Sanders & Dempsey, of Cleve ad. with a full transcript of the proceedings 
will be furnished the successful bidder. 


COLDSPRING SCHOOL DISTRICT, San Jacinto County, Tex.— 
BOND SALE .—An issue of $53,000 refunding bonds is reported to have beep 
sold recently to E. L. Steck & Co. of Austin. 


COLORADO SPRINGS, El Paso County, Colo.—TO CONSIDER 
BOND ISSUE.—S. E. Nichols, City Clerk, reports that the City Council 
will meet on July 25 to consider the proposition of issuing $1,200,000 water 
revenue bonds. 


COLUMBIA FALLS, Flathead County, Mont.—BONDS NOT SOLD. 
—No bids were obtained at the offering on June 5 of $4,500 water works 
system construction bonds—V. 136, p. 3571. The Reconstruction Finance 
Corporation has been asked to purchase the issue. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING RE- 
. DUCED.—-Samuel J. Willis, City Clerk, advises under date of July 19 

that the amount of bonds to be offered for sale on Aug. 3 has been reduced 
from $284,200 to $34,200. The City Council has decided not to sell at 
- — the $250,000 sewerage and sewer disposal fund issue. V. 137, 


D. 

$1,015,000 BONDS OFFERED.—Sealed bids will be received by W. H. 
Duffy, Secretary of the Board of Sinking Fund Trustees, until 3 p. m. 
(Eastern Standard Time) on Aug. 9 for the purchase of $1,015,000 bonds, 
now held in the Sinking Fund and which it is necessary to convert into cash. 
he bonds are described as follows: 
$590,000 444 % flood protection impt. bonds. Dated March 1 1917. Due 
March 1 as follows: $20,000 in 1942; $90,000 from 1943 to 1945 
incl. and $100,000 from 1946 to 1948 incl. hy ay and interest 
ayable at the agency of the City of Columbus in New York City. 
onds are pert of an original issue of $2,600,000. 
100,000 5% Franklin Park sewer extension Fund No. 2 bonds. Dated 
arch 11918. Due Sept. 11938. Principal and interest payable 

at the State Treasurer's office in Columbus. 

90,000 444% municipal light plant extension Fund No. 8 bonds. Dated 
Apr. 1 1916. Due Sept. 1 1936. Principal and interest payable 
at the agency of the City of Columbus in New York City. 

85,000 5 re Shephard main trunk sewer Fund No 2 bonds. Dated March 
25 1918. Due Sept. 1 1938. Principal and interest payable at the 
agency. of the City of Columbus in New York mw 

60,000 44% % Maryland Ave. storm sewer bonds. Da Apr. 15 1915. 
Due Sans 1 1945. Principal and interest payable at the agency 
of the City of Columbus in New York City. 

50,000 5% Franklin Park sewer extension Fund No. 2 bonds. Dat ed 

arch 10 1919. Due March 1 1938. Principal and interest pay- 
able at the State Treasurer's office in Columbus. 

40,000 44 % Schiller Park shelter house fund bonds. Dated Apr. 1 1915. 
Due nr 7 1 1935. Principal and interest payable at the agency 
of the City of Columbus in New York City. 

Biank bid forms will be furnished by the Boa’d of Trustees. A certified 

check for 1 % of the bonds bid for, payable to the order of the Trustees.m ust 


accompany each proposal. Legality approved by Squire, Sandars & 
Dempsey, of Cleveland. 


COLUMBUS, Franklin County, Ohio.—$6,305,000 PUBLIC WORKS 
PROGRAM FORMULATED .—A public works program estimated to cost 
$6,305,000 has been prepared by the city and is to be submitted for con- 
sideration of the Federal Administrator of Public Works in accordance with 
the provisions of the National Industrial Recovery Act. If the program is 
approved, the voters at the November election will be asked to approve of 
the issuance of bonds to finance the city’s share of the cost of the projects, 
according to the Columbus ‘“State-Journal”’ of July 10, which further noted: 

Under the public works provision of the Industrial Recovery Act, the 
geveremens would furnish 30% of the money gratis and would purchase the 
nds issued by the city to provide immediate cash for the rojects. The 
bongs hgh issued by Se ans weuhe 3 roe pve a pes of ar eats, 
ogram, as agr y Mayor Worley an ouncilman Karns 
during their conference, includes: ” 


**1. East wing to the city hall, $368,000. This project would permit the 
city to house all its outlying offices and board of elections, which are paying 
rents elsewhere. 

**2. Relief sewers, $1,655,000. This construction would stop flooding of 
pm apr throughout the city and would eliminate overtaxing of the 

's sewers. 
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by the Federal. 
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vic aot we qutbage incinerators, $197,000. Sites for their location have not 
ected. 

‘“*4. Interceptor sewers, $1,700,000. These would stop the flow of raw 
sewage into the Scioto and Olentangy Rivers. 

**5. Storm drains, $5,575,000. These would carry off surfac water. 

**6. Sanitary sewers, $810,000 

“It is probable still other projects will be included in the program later 
if the government does not approve all the projects submitted by which the 


city hopes to obtain all of the necessary cost from Federal funds, Mayor 
Worley asserted.’’ 


CONRAD, Pondera County, Mont.—BONDS NOT SOLD.—R. J. 
Kelly, City Clerk, advises that no bids were obtained at the offering on 


June 26 of $20,000 not to exceed 6% interest refunding public sewer bonds. 
—V. 136, p. 4125. 


COVINGTON, Kenton County, 
Peoples-Liberty Bank & Trust Co. of Covington on Jul 


15 to 
renew $40,000 maturing notes at the request of the Board of City Com- 
oners. 


DELAVAN, Walworth Count . Wis.—PROPOSED BOND SALE.— 
The city plans to sell an issue of $33,500 bonds, to mature annually on 
Feb. 1 in from 1 to 10 years. Of the proceeds, $22,000 will go to the School 
District. The sale is made necessary due to the impounding of $33,500 in 
municipal funds in a local bank, it is said. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING. 
—tEarl M. French, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1.30 p. m. (Eastern standard time) on Aug. 1 for 
the purchase of $36,800 6% poor relief bonds. Dated July 11933. Due 
March 1 as follows: $6,500, 1934; $6,900, 1935; $7,400, 1936; $7,800, 1937, 
and $8,200 in 1938. Principal and interest (M. & 8S.) are payable at the 
County Treasurer's office. A certified check for 1% of the bonds bid for, 
payable to the order of the County Commissioners, must accompany each 
proposal. A complete transcript of all proceedings in connection with the 
issue will be furnished the successful bidder. Bids may be conditioned upon 
approval of such proceedings by the attorney for the bidder and sufficient 
time will be permitted,after the award to allow of such examination. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
REPORT OF PROPOSED BOND SALE.—Mayor Moore of Philadelphia 
announced on July 17 that negotiations are under way for the Treasury of 
the State of Pennsylvania to purchase $9,550,000 Joint Commission bonds, 
the proceeds to be used to Be A the city’s final instalment on its investment 
in the construction of the Delaware River Bridge, connecting Philadelphia, 
Pa., and Camden, N. J. The States of Pennsylvania and New Jersey have 
agreed to accept payment of their investments in the structure in bonds 
issued by the Joint Commission. The Commission has been authorized 
to issue about $41,000,000 bonds to satisfy the claims of the three govern- 
ments and to finance the construction of a $10,000,000 high-speed rome 
line over the bridge. This latter improvement is expected to be made bY 
—_. guteiaes from the Reconstruction Finance Corporation—V. 136, 
Dp. ; 


DES MOINES, Polk County, lowa.—BOND SALE.—An issue of 
$66,000 414% judgment funding bonds is reported to have been sold re~ 
cently at par to the Jackley-Wiedman Co. of Des Moines. 


DeWITT, Clinton Count lowa.—BOND SALE.—The First Na- 
tional Bank’ of DeWitt is re ried to have purchased as 5s, at a price of 
par, an issue of $9,400 funding bonds, which was offered at competitive 
sale on June 19, at which time no bids were submitted. 


DICKINSON COUNTY UNION SCHOOL DISTRICT NO. 2 (P. O. 
Talmadge), Kan.—BOND OFFERING.—Sealed bids addressed to J. A. 
hace ‘of Sr) 89 hor Sos” ated Woy "ian Due Fale fae 
chase o f schoo nds. a uly ° 
$500 from 1935 to 1939 incl. and $600 from 1940 to 1948 incl. 
Interest is payable in J. & J. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—NOTE SALE.—The 
County Revolving Fund purchased op July 18 an issue of $12,000 Sih 
revenue anticipation notes, dated June 20 1933 and due on July 30 1933. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—$1,500,000 aenee 
CANCELED.—The Florida “Times-Union” of July 12 reports t ~ ata 
joint meeting on the previous day, the Board of County Comaniers tab 
and the St. Johns River Bridge Board of Trustees voted to cancel $1, ‘aby ye 
bonds which were purchased in the ay market from surplus toll ige 
funds in accordance with Senate Bill No. 174, enacted at the recent — Son 
of the State Legislature. The bonds canceled consisted of $11 —_ 
St. Johns River Bridge bonds and $400,000 general county obliga " of 
The Act, it is said, calls for the purchase, cancellation and nemrement - 
County obligations from surplus toll bridge funds and requires the Soe 
Bond Trustees to purchase bonds at any,time when the surplus fund ex 


Ky.—NOTE RENEWAL.—The 


EAST CHICAGO, Lake County, Ind.— WARRANT OFFERING.— 
Oscar 8. Jackson, City Comptroller’ will receive sealed bids until pb os 
on July 25, for the purchase of $135.000 6% time warrants, dated July 
1933 and due on Nov. 8 1933. Denom. $500. 


ELBERT COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 

P. O. Kiowa), Colo.—VALIDITY OF REFUNDING BONDS QUES- 
IONED.—The School District has filed suit in the County District weg | 

against three,former members of the School Board to test the validity 


refunding bonds issued by the district in 1930, according to report. 


EL CENTRO, Imperial County, Calif.—VOTES PAYMENT OF 
MATURING BONDS. ~The City Council voted recently to use $5,000 = 
the general fund balance for the purpose of meeting that cag ccna 
turing bonds. John C. Neale, City Clerk, reported tnat 77% of the — 
due in the current fiscal year have been collected. Delinquent payme 
later will add to the percentage of collections, it was said. 


ELLWOOD CITY SCHOOL DISTRICT, Lawrence County, Pa.— 
BONDS PARTIALLY SOLD.—It is re 4 that the City Retirement 
Ree ae ee eee ee Catay ofiwred on Mag 11- 
registered refun ue Ww was s 
Bidders were poe name a rate of int. up to 6%.—V. 136, p. 3572. 


ESCANABA, Delta County, Mich.—BOND SALE.—E. E. Petersen, 
City Auditor, states that theisuse of $36,000 5% refun bonds meneoees 
in V. 136, p. 4492 will be sold at par to local investors. ated Sept. 
and due $6,000 annually on Sept. 1 from 1935 to 1940, incl. 


i RT 
FALL RIVER, Bristol County, Mass.—BOARD ISSUES REPO 
COVERING 1932 OPERATIONS.—The second annual re of the d 
of Finance, covering the year 1932, under the heading of avorable factors 
says: “4 S cial 
“Th tstandin ints of progress in Fall” River’s present finan 

condition ‘are (1) t e elimination of geste bm rng a A 

ears , . J 
000-000 i 052) ond by 25%. FA the last two years (from $149,000,000 in 

0 


f $1,- 
“(2) The deflation in total revenue appropriation expenditures 0 
001377. - 13.6 %—from : $7,337,794 in 1930 to 96.330.516 i 1968. in 
spite of an increase in Ly cost  paatic reaet Gnetons Pe fen _, 
soldiers’ benefits an age assis . , 4. ° 
$695,435 in 1930 to,$1,349,708 in 1932. (1929 costs, $456,272; increase to 
19923) The 2 : f a continuation of pro 
ms urance of a 
under the shoatute financial control of a Board © Finance until Ags Pai - 
The ‘‘Adverse Factors” are su ed as follows: mR oR po peed = 
unemployment (a) on public welfare costs and (b) on col _ : Bd. a 
(2) reduction in tax income due to unparalleled ebrinkege n valuations; 
(3) abnormally heavy, although diminishing, debt service. 


FORT LAUDERDALE, Broward County, Fla.—BONDS ACCEPT- 
ABLE FOR TAX PAYMENTS.—The City Commission has authorized the 
acceptance of 25% of 1932 taxes in municipal bonds, . en Bg ewes eA os 
balance due is made in cash, according to report. plan Ae magne mage | 
upon, it is said, providing for the payment of 1931 taxes o an nate Se 
7 py bonds and 25% in cash. Taxes delinquent for years prior 


economy of operation 


adjusted on the plan now in effect. 
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FRANKFORT (P. O. Frankfort), Herkimer County, N. ¥.—BOND 
SALE.—The Citizens First National Bank of Frankfort purchased on 
July 6 an issue of $50,000 6% welfare and relief work bonds, dated June 1 
1933. Denom. $500. 


FREMONT SCHOOL DISTRICT, Sandusky County, Ohio.— 
DEFAULTED BONDS GIVEN PREFERENCE.—T e School Board voted 
| aay 2S ~ poy Gott pene rent mas of more than $15,000 SS a 

mupicipal salaries and other operating expenses as soon as 

mes available. C. F. Walton, Director of Schools, pointed out that 
$50,000 in bond principal and interest is due in October 1933. 
trict is said to have $54,000 on deposit in banks operating on a restricted 
basis. Mr. Walton stated that in addition to receipt of the usual tax 
revenues it is expected that between $25,000 and $41,675 will be obtained 
from the State gasoline excise tax. 


GALLATIN COUNTY SCHOOL DISTRICT No. 40 (P. O. Bozeman), 
Mont.—BOND OFFERING.—Sealed bids addressed to Roy W. er, 
District Clerk, will be received until 2 p. m. on Aug. 2 for the purchase of 
$1,500 not to exceed 6% interest school bonds. Proposals to be accom- 
panied by a certified check for $150. 


GIRARD LAKE SCHOOL DISTRICT NO. 24 (P. O. Rugby) Pierce 
County, N. Dak.—CERTIFICATES NOT SOLD.—No bids were obtained 
at the offering on July 10 of $1,000 not to exceed 7% certificates of indebted- 
ness, to mature in two years.—V. 137, p. 176. — oe | re | 


GLENDALE, Maricopa County, Ariz.—TO CONSIDERBOND ISSUE. 
—The voters of this municipality will consider the question of whether to 


e $8, swimming school construction bonds at,an election called 
for Aug. 8. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—FISCAL AGENT FOR $3,000,000 BONDS.— 
The Manufacturers Trust Co. of New York is fiscal agent for the issue 
of $3,000,000 4 % % series B coupon or registered bonds, dated July 1 1933, 
which were offered for public investment last week by a syndicate headed 
by Blythe & Co., Inc.—V. 137, p. 525. 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
BOND OFFERING.—Herbert N. Morrill, Secretary of the Board of 
Education, will receive sealed bids until 5 p.m. (eastern standard time) on 
aug a: for the purchase of $300,000 5% coupon refunding bonds. Denom. 
$1, . Due $30 000 annually on Sept. 1 from 1934 to 1943, incl. Bids 
will be received for the whole issue, or for any part thereof, and all offers 
must be unconditional. Accrued interest to be included in each proposal. 
Principal and semi-annual interest (M. & 8.) will be payable at the office 
of the Treasurer of the School Board. Proceeds of the sale will be devoted 
to the payment of bonds which mature on Sept. 1 1933. A certified check 
for 3% of the bonds bid for, payable to the order of the President of the 
Board of Education, must accompany each proposal. The approving 
opinion of Chapman & Cutler of Chicago, will ‘urnished the successful 

dder. Bids will be opened publicly at 8 p.m. on Aug. 7. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND SALE.— 
EY E. Castor, County Auditor, re that award was made on July 18 
of $14,000 poor relief bonds to the Provident Savings Bank & Trust Co., 
Cincinnati, as 5%s at par plus a premium of $32.20, equal to 100.23, a 

s of about 5.40%. Dated July 1 1933. Due March 1 as follows: 
$2 500, 1934; $2,600, 1935; $2,800, 1936; $3,000, 1937, and $3,100 in 1938. 


pare received at the sale were as follows: 


Bidder— Int. Rate. | &* Premium. 
Provident Savings Bank & Trust Co. (purchaser).._. 54% $32.20 @ 
SE TD EID, oc wom cmaiucsinewdnismaamen eo te 8.40 
TPO DIRT EE 6% 22% 2B15.00 


HAMILTON, Pembina County, N. Dak.—BONDS”~VOTED.—N. L. 
Keenas, Town Clerk, reports that at an election held on June 28 the voters 
sprroves of an issue of $1,500 6% street improvement bonds, to mature in 


26 The amount involved was previously given as $15,000.—V. 136 


HARDEE COUNTY (P. O. Wauchula), Fla.—BOND DEFAULT.— 
We learn that as of Jan. 16 1933 the county was in default on $110,000 
of bond principal and $92,400 interest coupons. This is indicated in the 


following statement issued at that time by R. Clyde Simmons, Clerk of 
the Circuit Court. 


General Information Jan. 16 1933. 


Spec. 
R&B Tazes 1931 Tazes 1932 Mainten'ce Levy Appr. Total 
Dist. Levy. Amount, > mount 1931. 1932. Bond Debt. 
1_.. None None 4 $5,075.59 None None _ $113,500.00 
Bian 55 $9,213.52 30 866. 5 5 5,000.00 
Baws 63 11,118.10 63 13 496.48 5 5 189,000.00 
4... None one 10 821.03 None None 30,410.91 
5... None None 10 6,437.80 None None 108,210.90 
' 45 9,602.34 40 ,037.84 None None 133,000.00 
( 42 24,262.14 50 33,676.75 5 5 396,000.00 
ae 12 681. 10 8,278.07 5 5 195 00 
a.... None None 33,595.54 6 


16 095. 
fine tenn anodes 6 12,598.33 


$2,758,121.81 

a County-wide road bonds. b Courthouse and jail bonds. 

1931 assessed valuation of county,$2,793,401; 1932, $2,014,337. Ap- 
proximate percentage of taxes collected, 1931, 31%. Total county levy, 
1931, 49 mills; 1932, 60 mills. All above are 6% bonds. In default: 
Approximately $110,000 bonds; $92,400 interest coupons. 


HARDWICK, Caledonia County, Vt.—BONDS NOT SOLD.— 
Perley A. Shattuck, Town Treasurer, reports that no bids were obtained 
at the offering on Rig ! 14 of $35,000 4% % refunding bonds, dated Jan. 1 
1933 and to mature $2,500 annually on Nov. 1 from 1933 to 1946 incl. 
—V. 137, p. 352. The failure was the second experienced in connection 
with the issue, the previous one having occurred on April 8. 


HARPER SCHOOL DISTRICT (P. O. Bozeman), Gallatin County, 
Mont.—BONDS VOTED.—At an election held on June 27 the issuance of 
$1,500 6% school building construction bonds, to mature in 20 years, 
Was approved. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—BOND OFFERING.—Charles A. Goodwin, Chairman of 
the Metropolitan District Commission, will receive sealed bids at the 
executive offices in Hartford until 11 a. m. (standard time) on July 27 
for the purchase of $1,000,000 3 47 coupon or registered East Branch 
additional water supply bonds. he bonds are authorized by a special 
Act of the General Assembly of the State entitled “An Act creating a 
Metropolitan District within the County of Hartford,”’ ed at its January 
1929 session and approved May 13 1929, as amended by an Act entitled 
“An Act amending an Act Creating a Metropolitan District within the 
County of Hartford,’’ approved April 30 1931. The bonds will be dated 


.11933. Denom. $1,000. Due $25,000 annually on Aug. 1 from 1934 
to 1973 incl. Princi and interest (F. & A.) are payable at the District 
Treasurer's office. onds will be delivered at that office on or about 
Aug. 1 1933. Bids should be made on the basis of $100 and accrued in- 
terest. 


Proposals must be accompanied by a certified check for 2% of 
the bonds bid for, payable to the order of the District Treasurer. The 
following information with respect to the district and the nature of the bond 
issue has been obtained from the official call for bids: 

These bonds are free from income tax under the Federal Government 
laws and under an Act of the State Legislature are exempt from taxation 
in the State of Connecticut. The Metropolitan District has never de- 
faulted in its obligations. There never has any litigation, nor is there 
any pending, affecting the bonds of the district. The district comprises 
the city of Hartford and towns of Bloomfield, Newington, Wethersfield 
and Windsor, and has as its principal functions the water and sewerage 
system in this area. ‘The charter gives the district power to levy unlimited 
ad valorem taxes, and the taxes are levied on the towns in the same manner 
as the county taxis laid. ‘There are no uncollected taxes due the district. 
The charter provides that none of the receipts of the Water Department 
shall be used for other than water purposes and these funds are prepaanees. 
The district is developing a new reservoir on the East Branch of the Farm- 
ington River, lying poncipesy in the town of Barkhamsted. This is de- 
signed to meet the future needs of the district for many years to come. 
Something over 80% of the land needed for the new reservoir has already 
been acquired and stands in the name of the district. 
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At the present time water is supplied the city of Hartford and the towns 
compris the district and to the town of West Hartford and parts of 
Rocky Hill. The district, by vutue of an agreement, stands ready to 
supply the city of New britain with water, upon request. in the year 1932 
the Water Department receipts amounted to $989,360.82, of which $944,- 
587.26 were directly from tne sale of water. he disbursements, including 
interest and s payments on outstanding issues, amounted to 
$715,562.38, leaving a balance of $273,798.44 available for debt service 
on the issue now offered and such other issues as may be necessary to finance 
the construction of the new reservoir and appurtenant works. it has been 
the policy of the Commission to finance additional water supply out_of 
water receipts, and it is the expectation of the Commission that work will 
not be undertaken which will entail debt service greater than current reve- 
nues will finance. A comparison of water income and o ting costs of 
the Metropolitan Distri.t with other water companies shows the district 
in a very favorable light. The ratio in 1932 was 33.7%, while the average 


of eight other compauies of comparable size was well over 40%. Water 
revenues have been afiected but very slightly by the depression, 
falling off less than 2% from the high point reached in 1931. Of the amount 


billed in 1932 for water, collections amounted to 99.84%. 


Financial Statement as of July 1 1933—Metropolitan District, Countyjof 
Hartford, Conn. 


Grand list as of Oct. 1 1932, including taxable value of cor- As 
poration stock, but excluding tax exempt porperty--_-.--- $504,172.577- 
Bonds outstanding for water purposes... .- $4,389,000.00 
S000 GENES PUM: 5... ciacintedsidinncdncds 472,786.56 
BR ee ee $3,916,213.44 
PRE MP wtitinawiusisoccugudesoane nen 200,000. 
SE Gb cndkcctencwbaaneneensanel $4,116,213.44 


The floating debt will be retired out of the proceeds of the bond issue. 
By the terms of the charter, bonds issued for water supply —— are 
deducted in computing the debt limit of the district. ‘The bonds noted 
above are all issued for water purposes, as is the issue offered at the present 
time, 


HARTFORD SOUTHWEST SCHOOL DISTRICT, Conn.—VOTES 
TO REDUCE TAX LEVY .—tThe electors of the district on July 14 voted to 
rescind a tax of three mills on the grand list, levied at the annual meeting 
held Gut JUue Zo avon wane WMOLbY 2 & vse Y 2472 s taso (UF tue ““ousulng year.” 
‘che action is expected to result in legal complications, accoruing to the 
Hartforu “Courcut vl vuly .v, w- ich further said: 

“The grand list of the aistrict is wire vu. ».0,uV0,000. The estimated 
income from a three-mill tax would be $40,000, with $20,000 payable through 
a rate of 1 ji-miiis. ‘Lhe three-mill rdte was determined by a vote of 118 
to 117 at the annual meeting of the district last month. 

“Numerous legal questions were iuuicated on the basis of the passage 
of the resolution, with a coutention in some circles that, if it is held the 
district had autnority to the tax rate after the due date, July l, 
approval of the resoiution under consideration means that there will be 
no district tax on the 1932 graud lust, payable this month, and thatthe 
rate on the 1933 list, payable in July 1934, will be 144 mills. = 

“Sponsors of the special meeting Program intended that the rate on 
the district grand list payabie tuis moutn snouid be reduced from three 
mills to 14% mills. However, the phraseology of the resolution was such 
that some maintained the effect of the special meeting is that theregis 
no special tax on the district grand list of 1v32. 

Text of Kesolution. 

‘The electors voted on the resolution as set forth in the petition for a 
special election. it read as follows: 

** *Be it Resolved, Tat ail action taken at the meeting held on June 23 
1933 at the Southwest School, pertaining to the levying of a three-mill 
tax be and is bereby rescinded, and that a pew tax be levied at the rate of 
1% mills for the ensuing year.’ ”’ 


HUGHES COUNTY (P. O. Pierre), S. Dak.—ADDITIONAL: IN- 
FOKMATION.—The issue of $10,000 court house construction bonds 
authorized at an election held on July 3—V. 187, p. 526—will be_dated 
Sept. 1 1933 and mature in September 1943. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.—TO 
ISSUE BOUNWS.—It is announced py William Watt, ‘’own Supervisor, 
that the issue of $100,00U not to exceed 6% interest temporary emergeucy 
relief work bonds authorized on April 4 will probably be offered for sale 
in about two weeks. Loan will mature in 10 years. 


INDIANAPOLIS, Marion County,Ind.— TEMPORARY FINANCING, 
—Kvaus Woollen ur., Oity Comptroller, reports that a group composed_of 
the Fietcher Trust Co., Union ‘i1rust Uo., indiana Natioual Bank, Mer- 
chants National Bank and the Trust Co., all of indianapolis, 
purchased ou July 14 aS 08, at a price of par, the following temporary loan 
issues aggregating $650,000: 
$2Z5U,0UU, Gateu vuly 14 ivs3 and due on Nov. 15 1933. 

25U,0U0U0, dated Aug. 14 ly33 and due on Vec. 16 1Y33. 
150,000, dated Sept. 14 1944 ana aue on Nov. 15 1¥33. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
NUTE OFFERING.—tvans Woollen Jr., City Comptroller, will receive 
sealed bias until 1] a. m. ou July Zo for the purcnase of $5U,UUU not to exceed 
6% interest general expense relief notes. Wated July 25 1933. Uue on 
Nov. 25 1933. The notes are payabie at the City ‘Treasurer's office. we 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND EX- 
ChANGE.—The White-Phillips Co. of Davenport purchased during 
June an issue of $16,000 5% itunding bonds in exchange for a like amount 
Of warrauts. pboOuus pear uate or April 1 1953 and mature $4,000 on 
Nov. 1 from 1939 to 1942 inci. Wenom. $1,000. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Sealed 
bias will be receivea by the City Commissioners until 10 a. m. on July,24 
for the purchase of $loU,UUU refunding bouas. Proceeds will be applied to 
the retirement of a similar amount of bonds which mature on Aug. 1 1933. 
—V. 1386, Dp. 4494. 


JASPER, Hamilton County, Fla.—REPORT ON OBLIGATIONS IN 
DEFAULT .—UO. A. Worley, City Clerk, advises that as of July 15 there 
was a total of $10,600 bond principal and $10,300 interest in default. 
Bonds outstandiug aggregate $115,¥U0uU. 


JEFFERSON CITY, Jefferson County, Tenn.—PLAN BOND 
ISsUE.—An ordinance was passed on Iirst reading recently by the City 
Council authorizing the issuance of $20,0UU lunding bonds in accordance 
with the provisions Oi a State enactment. 


JERSEY CITY, Hudson County, N. J.—TO HOLD TAX SALE.— 
James Kaaigan, Tax Coilector, announced on July 20 that a tax sale will 
be held on Aug. i6, at which about 14,000 parcels of property against 
which there are municipal ties tor taxes tor 1932 and prior years will 
be auctioned. It will be the largest tax sale held by the city and the first 
conducted since 19z3. Some property Owuers owe as much as $50,000 in 
back taxes. The ‘‘Heraig Tribune’ of July 21 further commented on the 
proposed sale as follows: 

‘Phe city, Whose linances are in none too good a condition, owes Hudson 
County $2,000,000 and the taxpayers owe Jersey City ip the neighborhood 
of $10,000,000. Mr. Kadigan saia the city was taking this means of raising 
some money. There bas been no aiscrimination in orawing up the list of 
parcels to go on the auction block. Several properties owned by railroad 
companies are among those to besold. Kvery property against which there is 
@ municipal lien, nO Matter how small, is included. 


KENNETH, Dunklin County, Mo.—BOND ELECTION.—At an 
election to be held on Aug. 9 the voters will consider a proposal to issue 
$140,000 municipal electric light plant construction bonds. ‘lhe issue, if 
approved, may be offered tor purchase by the Federal Government in 
accordance with the public works teature of the National Industrial Re- 
covery program. 


' KENTUCKY (State of).—FLOATING DEBT PLACED AT $17,066,- 
116.—The total floating indebtedness of the State on July 1 1933, as evi- 
denced by outstanding interest bearing warrants, was $17,066,116.03, of 
which $15,197,005.42 competeed. warrants issued ainst the general 
expenditure fund, $1,868,572.11 against the State road fund and £538.50 
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against the common school fund. The warrants pay 5% interest and 
reached their peak in December 1932 when $19,198,337 .42 were outstanding. 


KNOX COUNTY (P. O. Rockland), Me.—BOND SALE.—The 
$25,000 474% highway bridge bonds offered on July 18—V. 137, p. 526— 
were awar ‘ed to E. H. Rollins & Sons of Boston, at a price of 102.257, a 
basis of about 4.25%. Dated July 1 1933. Due on July 1 as follows: $9,000 





from 1934 to one incl. and $2, from 1949 to 1953 incl. Bids for the 
issue were as follows: 

Bidder— Rate Bid. 
x ae Ne 2 OE (Onn ecéi ect nccennemeseanabsgngne 102.257 
PE SE CRD cnn wntine tnt cwninmennencagberetanewoeanete 100.51 
ee IE Os 5 ANID hc te 0k. sch te entice dvr 0 08 pha ents a anand pn. thin te tpt 100.58 
CE i cnandonemwentnebinad tte redband bees p wineh em eile 98.08 
Cee ae, Sees Ae Ole, PORE nw cedebarbonninenncandad 98.75 
I Se PO, MMU TI nid deg de Ni dea Sy Spc $NA nhc ms egg eg mh aon a 99.15 
Smith, URED G5:420 4, Bilas. EE icc ticstwivnnsinens ceabnet 97.59 


LaGRANGE, Fayette County, Tex.—-BOND ELECTION .—tThe City 
Council has ordered an election for Aug. 15 for the purpose of submitting a 
proposal to issue $42,000 20-year sewer system extension bonds. Payment 
of same would be made from revenues derived through operation of the 
system. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
issue of $33,000 6% poor relief bonds offered on July 17—V. 137, p. 177— 
was sold privately at par to the Cleveland Trust Co., following the failure 
to receive competitive bids at the scheduled time. Bonds bear date of 
July 1 1933 and mature serially on March 1 from 1934 to 1938 incl. 


LAKE COUNTY SCHOOL DISTRICT NO. 23 (P. O. Polson), Mont. 
—BOND OFFERING.—Sealed bids addressed to R. R. Davidson, District 
Clerk, will be received until 8 p. m. on Aug. 16 for the purchase of $14,500 
not to exceed 6% interest funding bonds, dated July 1 1933. Interest 
—— in J. & J. Amortization mds will be the first choice and serial 

ds will be the second choice of the School Board. If amortization bonds 
are sold and issued, the entire issue may be put into one single bond or di- 
vided into several bonds, as the Board of stees may determine upon 
at the time of sale, both ge go and interest to be — le in semi-annual 
instalments during a period ten years from the date of issue. If serial 
bonds are issued and sold they will in the amount of $500 each, the sum 
of $1.450 of the said serial bonds will become payable on the first day of 
July 1934 and a like amount on the same day each year thereafter until all 
3 a Bg are paid. Enclose a certified check for $1,450, payable 

e Clerk. 


LA PORTE COUNTY (P. O. La Porte), Ind.— BONDS NOT SOLD.— 
No bids were obtained at the offering on July 7 of $19,000 5% Pleasant 
Township road construction bonds, dated July 7 1933 and due $1,000 
semi-annually from July 15 1934 to Jan. 15 1943.—V. 126, p. 4494. 


LaSALLE COUNTY (P. O. Waukegan), IIl.—BONDS OFFERED FOR 
INVESTMENT .—The H. C. Speer & Sons Co. of Chicago offered for 
public investment on July 18 an issue of $102,000 5% relief bonds, 
dated Jan. 1 1933. Coupon, registerable as oo n $1,000 denoms. 
Due Jan. 1 as follows: $2,000, 1939; $42, , 1941; $57,000, 1942, and 
$1,000 in 1943. Principal and interest (J. & J.) are payable at the First 
National Bank, Chicago. The bonds were offered to investors at a price 
to yield 4.75%. They are stated to be legal investments for trust funds in 
Illinois, Wisconsin, Michigan and other States, and full and direct obli- 
gations of the County, payable from general taxes (tax limit for Courty 
purposes 75 cents on each $100 of assessed valuation) on all the taxable 
property therein. Legality approved by Chapman & Cutler, of Chicago. 

Financial Statement. (As Officially Reported July 10 1933.) 
Assessed valuation, 1932 


PE I ss ee ea Sle ot as ete cohwondadbas 540,000 
——- III SO aS oh Ee bate eal 97 695 
ecord of County Tax Collections: 
INS I ie he eo we ee Se doe bbw baedl $568 ,654 
a ee a ie oom 545.265 
A RRR SS SE GS a Ie ge ae Oe 483 ,548 
i Sob lane Sh ovelusconnenswuvaaediudosdsc 373 666 
EE Ee nL conn dhe old ddd weneandiieocsuuae 544,524.35 
aN I I I  ewiisad bile ada 523,703.40 
I Ce od cabo babuwaaceaes 429,725.88 
Pa 173,213.01 


* Collected to July 1. second half due Aug. 1. 


LEBANON, Warren County, Ohio.— BONDS AUTHORIZED.—The 
Village Council has adopted an ordinance authorizing the issuance of the 
$60,000 municipal office building construction bonds which were approved 
at an election held on June 6—V. 136, p. 4308. The bonds are to be dated 
Sept. 1 1933, bear interest at 5% and mature semi-annually as follows: 

1,000, March 1 and Sept. 1 from 1935 to 1949 incl., and $1,500, March 1 
and Sept. 1 from 1950 to 1959 incl. Principal and interest (M. & 8.) will 
be payable at the Lebanon-Citizens National Bank & Trust Co. of Lebanon. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—_BOND SALE.—The County Treasurer B mtg pa oe during April at 
a price of par an issue of $141,000 Los Angeles City School District bonds, 
which matured on June 1 1933, and a block of $155,000 bonds of a $539,000 
Los Angeles City High School District issue, due serially on June 1 from 
1933 to 1956 incl. he purchase, according to Mame B. Beatty, Chief 
Clerk of the Board of County Supervisors, was made following the un- 
successful offering of the two issues on April 17.—V. 136, p. 2831. 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND ELECTION 
CALLED.—It has been announced that an election will be held on Aug. 26 


to consider the proposed issuing of $1,015,500 road bonds, previous mention 
of which was made in V. 136, p. 1596. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—City 
Treasurer Walter E. Milliken borrowed $200,000 at 53,%, due in five 
months, from the First National Corp. of Boston on July 18. Proceeds 
will be applied to the payment of municipal salaries and current pills which 
have been overdue since April 15. The loan is expected to tide the city 
over until tax payments are received. 


MAMARONECK (Village of), Westchester County, N. Y.—MA- 
TURITY.—The issue of $125,000 544% tax anticipation notes purchased 
at par on July 11 by the Manufacturers Trust Co. of New York—V. 137, 
PD. 527—is dated July 13 1933 and due on Aug. 20 1933. 


MANCHESTER, Essex County, Mass.—BOND SALE.—The First 
of Boston Corp. purchased on July 18 an issue of $18,000 3% % fire house 
construction bonds at a price of 100.51, a basis of about 3.10%. Dated 
Aug. 1 1933 and due serially from 1934 to 1939 incl. The Manchester Trust 


Co. bid a price of 100.217 for the issue, while an offer of E 
by F. 8. Moseley & Co. e an offer of 100.115 was made 


MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BOND SALE.— 
The issue of $150,000 5% current expense bonds mentioned in V. 136, 


. 3758, will be purchased jointly by the First Securities Co. 
Wisconsin Trust Co., both “of Mantiowee. ities Co. and the East 


MARYLAND (State of).—FINANCIAL STATEMENT—TAX COL- 

LECTION REPORT .—Announcement of the proposed award on Aug. 9 

Se 4% rene -Sermn Oe cat ae ane and descrip- 
pear nV. a —has resulted in the distrib 

of the following information with regard to the finances of the State: = 


Financial Statement (June 30 1933). 
Funded debt—Loans, serial annuity plan 








$33 ,534 000.00 


Offset to funded debt—*Annuit mor tga ee as .500 000.00 
y 4 1 , 
Real and personal Thay Sept. 30 9 eer wececenes 2,386 817 620.62 


PR OY PEE aE .-.  539,245,865.14 
Rate on real and person property, $2.50 per $1,000; rate on securities, 
$1.50 per $1,000. he State has no floating debt, tax anticipation notes 
or bank loans outstanding. 


Population, Census of 1930, 1,631,526. 
Record of Tax Collecticns. 


z m1 Uncollecied. 

Fiscal Year. Total Levy. End of Fiscal Year. Per Cent. 
1928 RAN hl alps bo icin es $6 432,947.41 $1,941,419.64 30.2% 
EE ehhh dik cede dcp 6,873 865.73 2,006 ,060.93 29.2% 
I i lise se iorth ces 6,949,298.65 1,983 551.94 28.5% 
|) SSA a 7,129,355.61 2,145,737 .87 30.1% 
TE aR See 6,750,043 .47 2,221,870.50 32.92% 
| EARS Z Incomplete. 
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Uncollected. Uncollected. 


Fiscal Year. Sept. 30 1932 Per Cent. June 30 1933. Per Cent. 
ee ae $20,060.38 322, $22.615.67* 357% 
eee ae 62,760.39 91% 52,924.77 76% 
Ol 143 955.47 2.07% 105,463 .62 1.51% 
| 408,968.51 §.749 167 336.14 2.34% 
[epee 2,221,870 50 32.92% 1,080 ,344.59 16.00% 
er PR i | emnene .. oabamie 


Period of Fiscal Year—Octoter Ist to September 20th. 
* Increase due to reassessments. 


MERCERSBURG, Franklin County, Pa.—BOND SALE.—The issue 
of $17,000 4%% coupon impt. bonds unsuccessfully offered_on May 8— 
V. 136, p. 3574-—was sold later at par to local investors. Dated April 1 
1933 and due serially on April 1 from 1938 to 1963 incl. 


MICHIGAN (State of).—RECEIVES RELIEF GRANT FROM FED- 
ERAL ADMINISTRATOR.—The distribution of $1,604.274 to the State 
by the Federal Emergency Relief Administration was made known on July 
19 as follows: = 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $1,604,274 for unemployment relief. 

“This allotment is a partial reimbursement for the second quarter of 
this year, on the matching basis of one Federal dollar for three of public 
expenditure within the State from all sources for unemployment relief 
during April and May, this year. On the first quarter basis, Michigan 
has guaeapad received $5,239,292, mak’ng $6,843 566 the total received 
to date. 

“Total grants to the States and Territories by the Federal Emergency 
Relief Administrator now aggregate $83,275,117.” 


MICHIGAN (State of).—-DEFAULTS IN PAYMENT OF AUTO TAX 
REVENUES TO MUNICIPALITIES .—The State defaulted for the second 
time on July 15 in the i beg er of $6,000,000 due the local governments 
from the automobile weight tax receipts, according to the Detroit ‘‘Free 
Press’’ of the following day. A like amount which was due on March 15 
was not paid. Payment has been delayed, it is said, because of the de- 
pressed condition of the Treasury and the decrease in revenue due to the 
payment plan on wuaich license plates have been sold. Co-incident with the 
default, Auditor-General John K. Stack Jr. revealed that the deficit at 
the close of the fiscal year on June 30 1933 was $13,972,522. The general 
fund overdraft was $14,961,000, the Auditor-General reported, but this 
was reduced on the general balance sheet by a surplus in other funds. 
The law under which all of the weight tax money is to be returned to the 
local municipal units this year provides that $6,000,000 shall be distributed 
on March 15 and a like sum on July 15. Mr. Stack predicted that part 
payment would be made before Sept. 1. The Detroit ‘‘Free Press’’ further 
remarked on the State's financial condition as foliows: d 

“The State’s huge deficiency was due principally to delinquent taxes. 
Of a total spread of $23,500,000, the State collected only $9,870,000. 
Dlinguencies of other years added another $2,500,000 

“Disbursements for the fiscal period totaled $116,211,063, while revenue 
was $102,238,531, Mr. Stack’s report showed. During the year ended 
June 30 1932, the State collected $131,670.857, and spent $130,348 ,623. 

“A large part of the disbursement was not State money, but consisted 
of funds collected for the local governments or held in trust for bank re- 
ceivers and other persons. The primary school fund, which belongs to the 
local units, totaled $20.777,181, and revenue from the automobile weight 
and gas taxes, belonging to the Highway Department and the counties, 
was $34.680,000. : 

“General fund receipts were only $24,075,911. while disbursements from 
this fund totaled $30,652,000. The balance sheet shows a credit of $12 ,500,- 
000 for the Highway Department, but Highway Commissioner Murray D. 
Van Wagoner has learned that the money is not available. It was collected 
from the automobile weight and gasoline taxes, but was ‘borrowed by the 
administrative board for general State purposes. Had this money not been 
available, the Auditor-General would not have been able to meet depart- 
mental and institutional payrolls during the last several months. 

Cannot Obey Law. .. . 

“The auto weight tax is madatory, yet it cannot be obeyed,’’ Auditor- 
Genera] Stack said. ‘‘We have felt that it is more important that the State 
have funds for current expenses, than the counties and municipalities 
receive their money when due. The system works two ways, for the State 
has been unable to collect funds due from the local governments. 


MIDDLETOWN, Middlesex County, Conn.—BOND OFFERING.— 
Charles A Chafee, City Treasurer, will receive sealed bids until 3 p.m. 
(standard time) on July 28 for the purchase of $130,000 not to exceed 173% 
interest coupon welfare relief bonds. Dated July 1 1933. Denom. $1, 
Due $10,000 on July 1 from 1934 to 1946, incl. Bidder to name the rate of 
interest in a multiple of 4 of 1%. _Principal_and interest (J. & J.) are 
payable at the First National Bank, Boston. The bonds will be engraved 
under the supervision of and authenticated as to their genuineness by the 
aforementioned bank. A certified check for $2,600 must accompany each 
ypepesnt. The approving opinion of Ropes, Gray, Boyden & Perkins of 

oston, will be furnished the successful bidder. 


Financial Statement July 1 1933. 


Total grand list 1932, less exempt property____-_------------ $34,238,907 
Total bonded city debt (this issue included) ____._._---------- 021, 

Bonded debt of city school district (separately incorporated) 380,000 
Temporary notes to be retired from proceeds of these bonds - - - - 125,000 
A es ode ick kde ek SRAM RAS ak wade tis ma mow None 


Population, 24,442. aT 
The city owns its water works and distributing system which is free of 
all debt and valued conservatively at more than $1,250,0000. 


MILWAUKEE, Milwaukee County, Wis.—$250,000 SINKING 
FUND BONDS SOLD.—The City has sold $250,000 of bonds, which were 
held in the debt amortization fund, as follows: $200.000 to the First Wis- 
consin National Bank and $50,000 to the Marshall & Iisley Bank. Proceeds 
will be used to assist in the payment of municipal salaries. 


MINNEAPOLIS, Hennepin County, Minn.—PROPOSED BOND 
ISSUANCE.—George M. Link, Secretary of the Board of Estimate and 
Taxation, states that the City Council has requested the Board to issue 
bonds in an amount equal to 70% of the estimated cost of the following 

ublic works projects aggregating $1,011,000: p 
571.000 to finance construction of the New France Ave. Reservoir. 
261,000 for storm drain construction ~ooo : : 

100,000 for construction of the South Minneapolis Incinerator plant. 

79,000 to provide for new traffic signals and signs. _ 

The City apparently proposes to have the program financed by the 
Federal Government under the provisions of the National Industrial Re- 
covery Act. The Act provides that in the case of a project approved by 
the Federal authorities, the cost of same will be paid for on the basis of 70% 
by the municipality concerned and 30% by the Federal agency. 


MONACA, Beaver County, Pa.—BOND SALE.—The $40,000 coupon 
sewer, water and street paving bonds offered on July 19—V. 137, p. 178— 
were awarded to Singer, Deane & Scribner, Inc. of Pittsburgh, at par 

lus a premium of $10, equal to 100.025. This was the only bid submitted. 

nds are dated July 1 1933 and mature $8,000 on July 1 in 1935, 1937, 
1939, 1941 and 1943. 


MONROE, Ouachita Parish, La.—TO ISSUE $400,000 CERTIFI- 
CATES.—Mayor Arnold Bernstein has stated that an issue of $400,000 
6% 16-year certificates of indebtedness will be accepted by local banks in 
payment of temporary indebtedness now held by them. A resolution 
authorizing this action will be adopted shortly. his method of funding 
its short-term obligations was suggested by the Reconstruction Finance 
Corporation, the Mayor said. The New Orleans ‘“‘Times Picayune” of 
July 12 reported further as follows: ‘‘Asan incident to the solving of the 
financial problems, the Ouachita and Central banks and the casualty com- 
pany filed friendly suits in the Ouachita parish district court against the 
municipality. The suits set forth that the city owes the Ouachita Bank 
$100, , the Central Bank $90,000 and the casualty company $61,000. 
City Attorney Harry Russell said answers would be filed which would result 
in decisions in favor of the plaintiffs.” 


MONROE COUNTY (P. O. Albia), lowa.—PROPOSED BOND I SS UE. 
—The Board of County Supervisors plans to place on sale an issue of $29,000 
funding bonds, the p of which will be used to redeem poor fund 
warrants unpaid as of June 1 1933. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 7 p.m. (Eastern standard 
time) on Aug. 10 for the purchase of $459,000 54%. 5%% or 6% commen 
or registered series No. 1 permanent school bonds. Dated Sept. 1 1933. 
Denom. $1,000. Due Sept. 1 as follows: $17,000 from 1934 to 1936. incl.; 
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$20,000, 1937 to 1940; $22,000, 1941 to 1944, and $24,000 from1945 to 
1954, incl. Principal and interest (M. Pay 8.) are pid dew, A in lawful money of 
the United States at the First National Bank & ., Montclair, or at 
the Town Treasurer's office. No more bonds ave to be awarded than will 
produce a premium of $1,000 over $459,000. The bonds will be prepared 
under the supervision of the Gontinentar & Bank & Trust Co., New York, 
which will certify as to the genuineness of the signatures of the official 
and the seal impressed thereon. A certified check for 2% of the bonds 
bid for — accompany each Fronoeal. The approving opinion of Thom- 
son, Wood & Hoffman, of New York, will be furnished the successful bidder. 


MORGANTON, Burke County, N. C.—ADDITIONAL INFORMA- 
TION .—tThe $8, 000 6% notes yes last week at par by the First 
National Bank of Morganton— 137, p. 528—are dated June 28 1933 
and mature in three months. 


MOUNT POCONO SCHOOL DISTRICT, Monroe Count ty Pa.— 
$20,000 BONDS APPROVED .—The Pennsylvania Department of Internal 
Affairs a — 12 approved of the proposed issuance of $20,000 district 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND CANCEL- 
LATION TEMPORARILY HALTED.—A temporary injunction against 
cancellation of $750,000 highway bonds was granted in District Court on 
June 30 by Judge Enloe V. Vernor. The restraining order was issued on 
behalf of a number of citizens, who protested the pro action of the 
County Commissioners, and were given 10 days in which to file a $500 bond. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive me § bids until 
12.30 p. m. ner ae saving time) on July 26 for the purchase of $3,000,000 
2500" or registered bonds, divided as follows: 

000 not to exceed Son” =. land ter oe bonds. Due Aug. 1 as 
tt Bog yey 1947; $300,000, 1948; $250,000, 1949; $270,- 
000, 1950; $300, 600 from 1951 to 1955 incl. and $95,000 in 1956. 

500,000 not o exceed 6% int. emergency relief bonds. Due $100,000 

each year on Aug. 1 from 1939 to 1943 incl. 

Each issue is dated Aug. 1 1933. Denom. $1,000. Bidder to express 
the rate of int. in a multiple of 4% of 1%. Different rates may be named 
on the two issues, although all the bonds of any one issue must bear the 
same rate. Bids will be considered for either one issue or for ‘‘all or none.” 
However, no proposal will be entertained for less than all of the bonds of 
any one issue. Prin. and int. (F. & A.) are payable in lawful money of 
the United States at the County Treasurer's office. The bonds will be 
pr red under the supervision of the Nassau County Trust Co., Mineola, 
which will certify as to their genuineness. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the County Treasurer, 
must accompany each roposal. The approving opinion of Reed, Hoyt & 
Washburn of New York, will be furnished the successful bidder. 


Financial Statement as of July 15 1933. 


Assessed valuation of taxable real property $981, rat 616.00 
Assessed valuation of taxable property oer than real prop 1,654,800.00 


983,241,416. 
Bonded Debt ” x 


SS erovenant bonds 28,970,000.00 
Emergency relief bonds 4,620.000.00 
ah bonds secured by sinking fund asse 3,550,000.00 
Sinking fund cash and investments __ ers 375,395.7 
Taxes pledged to sinking fund: 
1930 333,620.35 
1931 taxes 981,083.54 


Total sinking fund assets 1930-31 $3 .690,099.66 
Tax revenue bonds of 1932 secured by sinking fund assets _ 
Tax — notes of 1932 secured by sinkirg fund 


Sinking fund cash $50,746.43 
1932 taxes pledged to sinking fund____ 3,130,330.25 


Total sinking fund assets 1932 $3,181,076.68 

ee OO HO ONNG GUE BO 1UGNGs Ws ccc cecavenaeduntecee y 000, oe. ° 
Tax articipation notes issued against 1933 taxes 2.570. 

Temporary work and home relief notes 520, B08. ‘8 


Gross indebtedness evidenced by negotiable onligations._. $46,365,606.48 
Less—Sinking funds cash held for the payment of such 
bond 2,426,142.20 


43 939,464.28 
(Statutory debt limit 10% of assessed valuation—$98,324,141.00). 
The total amounts of taxes levied for state, county. town, school and 
special district purposes for the following calendar years are: 


1930 & Prior. 1931 
County balan 631,447.15 $6 rie 
Total levy 630,005.75 20,393 
Total tax aiicar-” 
1 





Total assessed valuation of taxable property 


2,000 ,000.00 
1,135,000.00 





; 1932. 1933. 
2-045. 95 $7,105,252.67 $7,627,989.50 
,204.54 20,835,6€6.59 20,430.043.89 


$566,562.32 $981,083.54 $3,130,330.25 

All taxes levied for county ard other purposes are payable in two semi- 
annual instalments of which the first may be paid without penalty on or 
before Feb. 10, and the second without penalty on or before Aug. 10 

The county's population according to the Federal census of 1930 ‘was 
303,053 and for 1920 was 126,120. 

The county has never defaulted in the payment of its bonds or other 
obligations. 

x Collections and payments to supervisors, school districts and special 
districts will be reported by the tax receivers on Oct. 1 1933 as required 
by Nassau County Tax Acts. 


NEVADA, State of (P. O. Carson City).--POOR RELIEF GRANT 
BY THE FEDERAL RELIEF ADMIN ISTRATOR. —Announcement of a 
Se follov $47 ,204 for poor relief purposes in the State was made on July 14 
as follows: 

» “Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $47,204 to Nevada for unemployment relief. 
» “This allotment is a partial reimbursement on the matching basis of 
one Federal dollar for three of public expenditure within the State from 
all sources for unemployment relief during the second quarter of this year. 
On the first quarter basis Nevada has previously received $23,199, making 
$70,403 the total given Nevada to date. 

“Up to now, total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $70.017,712.’ 


NEWARK, Essex County, N. J.—OBTAINS $400,000 LOAN.—The 
Prudential Insurance Co. of Newark on July 13 agreed to loan the vf 
,000 at 6% interest, payable on Dec. 8 1933. Proceeds of the loan wi 
be applied to the payment of ovedue July 1 1933 municipal payrolls. The 
loan carries an option of renewal, according to report. 


NEW BRIGHTON SCHOOL DISTRICT, Beaver County, Pa.— 
$57,000 FUNDING ISSUE VOTED.—The Board of School Directors on 
July 7 adopted a resolution providing for the sale of $57,000 serial funding 
bonds, the proceeds to be applied to the payment of bank loans which have 
been negotiated during the last two years. 


NEW HAVEN, New Haven County, 
LOAN AUTHORI ZED .—The Board of inance on July 13 authorized the 
Mayor and City Comptroller to borrow $ . in anticipation of tax 
collections. Mayor Murphy stated that 5 borrowing power would be 
exercised only when needed and in such amounts as is necessary. Sale of 
the current loan would increase the city’s temporary indebtedness to 
$2,825,000, ogee —— there remains about $550,000 from the proceeds 
of the recent bond sale. V. 137, p. 528. 

BORROWS pocetnen Mata City Comptroller on July 17 arranged to 
borrow $300,000 at 314 % interest, due on Sept 6 1933, from the Guarant 
Trust Co. and the Bank of Manhattan Co., both of New York. The fun 
will be drawn upon as needed, according to the Comptroller, who advised 
that $150,000 will be placed to the city’s credit on July 26. The current 
interest rate compares with that of 5% % paid on the t previous short- 
term financing accomplished by the city. 


7 NEW JERSEY (State of).— FUNDS ON DEPOSIT TOTAL $33 345,421. 

—At the close of business on June 30 the State had a total of $33,345,421 

on deposit in various banks. This was $1,299,643 more than at the close of 

the previous Teeter on March 31. Trenton banks had about $20,000,000 

or the total. he emergency relief fund balance on June 30 amounted to 
0,261, as compared with $3,858,700 March 31. 


Conn.—$500,000 REVENUE 
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NEW ORLEANS, Orleans Parish, La.—BONDS CALLED .—It is an- 
nounced by Bernard C. Shields, Secretary of the Board of Liquidation, 
City Debt, taat the eighth allotment of 4% constitutional bonds (city 
fours), consisting of 444 bonds of $1, 600 each, ranging from number 24 to 
8998, and 112 bonds of $500 eacn, ranging in number 13 to 1982, are cae 
called for payment on Jan. 1 1934, interest to cease on and after tnat date. 
These bonds are dated July 1 1892 and mature on July 1 1942. 

It is also stated by the above Secretary that the following bonds called 
for > me erm have not been presensed for collection yet and are still 
unpa 

‘onstitutional 4% bonds (city fours), called for redemption Jan. 1 1933. 
Interest ceased on ‘and after Jan. 1 1933. 

Seven bonds of $1,000 each, numbered 1376, 2019, 3693, 3837, 4589, 
5599 and 8395. 

Two bonds of $500 each, numbered 1431 and 1432. 

Constitutional 4% bonds (city fours), called for redemption Jan. 1 1932. 
Interest ceased on ‘and after Jan. 1 1932. 

One bond of $1,000, numbered 8740. 

One bond of $500, numbered 511 

Constitutional 4% bonds (city fours) , called for redemption Jan. 1 1928. 
Interest ceased on and after Jan. 1 1928. 

One bond of $1,000, numbered 5667. 

New public improvement bonds, called for redemption Jan. 1 1933. 
Interest ceased on and after Jan. 1 1933 

Six bonds of $1,000 each, numbered 198, 373, 377, 821, 6106, and 7658. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—BOND 
SALE .—Kidder, Peabody & Co. of Boston purchased on July 19 an issue 
of $60,000 3% % Soldiers, Sailors and Marine Memorial bonds at a price 
of 104.832, a basis of about 3.10%. Due annually on Aug. 1 from 1946 
to 1951 incl. The bankers immediately re-sold the issue on a yiled basis of 
3.05%. Bids submitted for the bonds were as follows: 

Bidder— Rate Bid. ' Bidder— 

Kidder, Peabody & Co. (pur- 
104.832/E _H. Rollins & Sons 


chaser) 
104.811! Brown Bros. Harriman & Co__ 103. ‘83 
104.42 | Washburn, Frost & Co___-_..103.65 
eet | ‘Blyth & Co 
104.31 |Estanprook & Co 
104.30 |F. 8. Moseley & Co 


Rate Bid. 
104.09 


an of men Corp 
. M.-P. Murphy & Co 
Tod Higginson Corp 
C.P. Nelson & Co 
bed, ner Weeks & epeerobeney 


1:0 YORK (City a deine VES $2,000,000 FOR RELIEF 
PURPOSES.—The State Emergency Relief Administration on July 20 
advanced $2,000,000 to the city in order to remove the ibility of 
default in the payment of the emergercy relief payroll for the latter half 
of July. The problem of og I funds for unemplo ont relief has 
become s0 acute as to necessitate t > convening of the State Legislature 
in special session for the purpose of carrying out the city’s request for 
taxes whicn will result in additional relief revenues. This subject is treated 
in an item on a preceding page of this section. 


Lt eps A sage COUNTY (P. O. Dedham), Mass.—NOTE OFFERING .— 
Sealed bids addressed to Ralph D. Pettingell, County Treasurer, will be 
received ceil 11 a. m. (daylight saving time) on July 25 for the pera 
at discount basis of a $100 tax an a note issue. Da 25 
1933. Denoms. to suit purchaser. Payable on Nov. 8 1933 at the | irst 
National Bank of Boston. The notes will be certified as genuine by the 
aforementioned bank and the legal opinion of Ro Gray, Boyden & 
Perkins, of Boston, will be furnished the successful idder. 


NORTH CAROLINA (State of).—TO RENEW $3,377,000 NOTES.— 
State Treasurer Charlies M. Johnson stated on July 19 ‘that little difficulty 
is anticipated in arranging for the renewal of $1,560,000 notes which mature 
on July 15 and $1,817,000 on .~ + 1 1933, at an interest rate of 5%, instead 
of the present 6% rate. Mr. Johnson added that holders of all but $38,000 
have indicated their willingness to renew the notes on the lower coupon 
agen and that local banks have agreed to subscribe to the new notes if it 
Ss necessary. 


NORTH TARRYTOWN, Westchester County, N. Y.—BOND 
OF FERING.—Mayor John F. Carney will receive sealed bids until 8 p. m. 
(daylight saving time) on July 28 for the purchase of $27 ,000 = to exceed 
6% interest coupon or registered Village bonds. Dated Aug. 1 1933. 
Denom. $1,000. Due $3,000 on Aug. 1 from 1934 to 1942 inc 
interest to be thesame for all of the bonds and to be ren. by the bidder 
in a multiple of 4% of 1%. Principal and interest (F A.) will be payable 
at the First National Bank, North Tarrytown. certified check for 1% 
of the bonds bid for must accompany each proposal. 


NORWOOD, Norfolk County, Mass.—TEMPORARY FINANCING. 
—The $100, 000 tax anticipation note issue unsuccessfully offered on 
April 4—V. 136, p. 2466—was |g teeny later at 3.72% discount basis 
: the Second National Bank of Boston. Due on Nov. 10 1933. A bid 

3.95% was submitted by ley Gade & Co. of Boston. 

° ADDIT TIONAL LOAN .—A $50, 000 revenue anticipation loan., due Nov. 
oie 1933, has dena sold to Faxon, Gade & Co. of Boston at 3.96 %discount 


OGDENSBURG, St. Lawrence County, N. Y.—BOND SALE. ary i 
$110,000 pees. general municipal bonds Or 1933 offered on Jul Bm 
¥. mets 528—were awarded as 4s to the Manufacturers & aders 
Trust A 4 ‘of Buffalo, and Adams, McEntee & Co. of New York, ert se 
at par pa a premium of $680, equal to 100.61, a basis of a bout 4.1 
oo a uly 1 1933 and due $11, annually on July 1 from 1934 to 1943; 


Financial Statement. 
1933, 1 aan wae i d ial 

Assessed valuation, including public service and specia 

nr va wre sha ate ae ot ws dae Goaite ce en C $9,609,188 
Actual valuation, estimated - -___- oe ac uaahcsumabtaianacheaont 14:000,000 

eb. 

Total bonded debt, including this issue 
Assessment debt, included above 
Water debt, included above. -__- 61, 

The only temporary loans consist of $110,000, which will be retired with 
the proceeds of this issue. 

Funds are provided for in the 1933 budget to redeem $64,500 bonds 
maturing in the fiscal year 1933-1934. 

The total debt of the city at the end of the fiscal year March 31 1930 
was sees. 326, which amount decreased yearly to $907,192 as of March 


31 1933 
Tax Data. 
Year— 1930 1931. 932. 
$467, 953 $482,590 $435,530 


1933. 
Amount of levy $353,471 
None 


x121,000 


Uncollected at close of 
year of levy 
x To July sf bye Bes due cnet "July 12 A033. 
Tax rates per $1,00 


30 
1931 00! 1933 6.3 
Population, 1920, Federal census, 14,609; 1930, Federal census, 16, 915; 
1933, estimated, 17,000 


OHIO (State of) .—$750, 000 CERTIFICATE ISSUE SOLD —Salomon 
Bros. & Hutzler of New York and the BancOhio Securities Corp. of Colum- 
bus, jointly purchased on July 14 an issue of $750,000 certi icates of in- 
debtedness at 24% easeress. at par boa a ee of $805, equal to 100.108 
a basis of about 2.20%. Due on Sale was arranged for the 
purpose of providing for the payment of $750, 000 2% poy certificates which 
were sold last year to the National City Co. ‘of New York and came due 
on July 15 1933.—V. 136, p. 3942. The Guaranty Company of New York 
was second highest bid at the current sale, having named par plus a premium 
of $50 for the issue at 24 % interest. 

ISSUE PUBLICLY OFFERED.—The bankers made —_ offering on 
July 18 3 oe block of $500,000 of the current certificate issue at a price to 
yield 1 


OIL CITY SCHOOL DISTRICT,  Vomamge cone ty, Pa.—BOND 
OFFERING.—E. W. Egan, District eT ve sealed bids 
until 2 p. m. on August 3 "3 the purchase ee 000 446. ri or Boo’ coupes 
school nds. Dated Sept. 1 1 Denom. 

Principal and interest wi be free of any tax, present or ay ng ‘evied by 
the Commonwealth of Pennsylvania. A certified check for 1% of the 
bonds bid for must accompany each proposal. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y 


—The county is expected to issue a call for sealed bids soon for the purchase 
of $1,100,000 poor relief bonds, to mature serially in from 1 to 10 years. 
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OREGON, State of (P. O. Salem).—RELIEF ADMINISTRATOR 
4AKES ADDITIONAL POOR RELIEF GRANT .—The granting of an 
additional sum of $452,953 to the State for relief of the needy was_an- 
nounced on July 14 as follows: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $452,953 to Oregon for unemployment relief. 

“This allotment is a partial reimbursement on the matching basis of 
one Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during April and May of this year. On 
the first quarter basis Oregon has previously received $569,665 making 
$1,022,615 the total given Oregon to date. 

‘Up to now, total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $70,017,712.” 


OSKALOOSA, Mahaska County, lIowa.—BONDS APPROVED.— 
The City Council has adopted a resolution authorizing the issuance of 
$13,000 judgment funding bonds. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.— BOND OFFERING. 
—E.A. Guth, —— Auditor, will receive sealed bids until 12 m. (Eastern 
standard time) on July 24 for the purchase of $4,000 6% emergency poor 
relief bonds. Dated July 24 1933. Due March 1 as follows: $700 in 
1934 and 1935; $800, 1936, and $900 in 1937 and 1938. Interest is payable 
semi-annually. Bids for the bonds to bear interest at a rate other than 
6%, arene’ in a multiple of 4% of 1%, will also be considered. A cer- 
tified check for $25, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. 


PARKE COUNTY (P. O. Rockville), Ind.—NOTE OFFERING.— 
Sealed bids addressed to Clarence V. Lamb, County Auditor, will be received 
until 10 a.m. on July 24, for the purchase of $25,000 not to exceed 6% 
interest tax anticipation notes, dated July 24 1933 and due on Jan. 1 1934. 
Denom. $500. A certified check for 3% must accompany each proposal. 


PASADENA, Los Angeles County, Calif.—BOND SALE.—The issue 
of $992 000 coupon series D. San Gabriel Dam bonds offered on July 18— 
V. 137, p. 355—was awarded as 4%s to Halsey. Stuart & Co., anc. ard 
the Bancamerica-Blair Corp., both of New York. jointly, at a price of 
100.72, a basis of about 4.70%. Dated July 15 1933. Denom. $1,000. 
Due $32,000 on July 15 from 1943 to 1973, incl. Principal and interest 
J. & J. 15) are payable in lawful money of the United States at the City 

reasurer’s office, or at the National City Bank, New York. Legality 
approved by Orrick, Palmer & Dahlquist, of San Francisco, and Thomson, 

ood & Hoffman of New York. blic reoffering of the bonds is being 
made by the bankers at prices to ue 4.40% for the 1943 to 1952 maturities; 
1953 to 1957, 4.50%, 1958 to 1962, 4.55%, and 4.60% for the bonds due 
from 1963 to 1973. incl. Legal investment for savings banks in the States 
of New York, Massachusetts and Connecticut and eligible as security for 
Postal Savings Deposits, according to the bankers. 


PASS-A-GRILLE, Pinellas County, Fla.—REPORT ON BOND AND 
INTEREST DEFA ULTS.—Mayor John R. Deacon Jr. under date of 
July 18 reported as follows on the nature of the defaults on bond principal 
and interest charges: 

Date of first default: On principal and interest, May 15 1933. 

Default occurred on the following issues: 


Amount Unpaid 
Date of Date o —Amt. of Defaulti— —July 18 1933-— 
Issue. Default. rin. " Prin. Int. 
May 151928 May 15 1933 $12,500 $1,650 $9,500 $1,165 
June 111913 June 11933 } 3 ------ 300 does None 
June 11922 June 11933 ~~ .-.-.-. 270 wane 240 
Dec. 11919 June 11933 #«.«..... None 


360 Peete pd 
These are general obligation bonds. Cause of default, lack of funds. 
Insufficient appropriation for principal and interest over the period of the 


past five years. ot a penny in sin ing fund. Outlook for resumption of 
payment, corrective measures now in effect. 


PATERSON, Passaic County, N. J.—TAX COLLECTIONS.—A. J. 
Farrell, City Comptroller, under date of July 11 reported on the status 
of tax collections as follows: 


Uncollected as of 


Year— ‘ June 30 1933 Incl. 
Bs sick iets Wide adits eb @ cae aight bo sient Mn ieee db $9,077 ,179.88 $173 429.96 
OER SRE eR ARR T ASS 8,198,101.17 743,712.84 
Bs iris: artnca digs tas acabheaen dibs tires Goo tas dna in 965, 56 1,975,067 .56 
1933..... atchita cid ivi ait io Wissen cio tries ghia esas ot vs 6,798 659.10 4,304 ,352.14 


PENNSYLVANIA (State of).—ANNOUNCEMENT OF POOR RELIEF 
GRANT BY FEDERAL ADMINISTRATION.—The following statement 
of a grant made to the State for relief purposes was made public on July 19: 

“Harry L. Hopkins, Federal Sy gay Relief Administrator, to-day 
macs an additional grant of 91,000,000 to Pennsylvania for unemployment 
relief. 

“This allotment is a partial reimbursement on the matching basis of 
one Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during the first quarter of this year. On 
the same basis, Pennsylvania has previously réceived $4,547,913. making 
$5,547,913 the total to date. 

“Up to now, total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $83,275.117.”’ 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Frankstown Road, 
Wilkinsburg) Allegheny County Pa.—BOND OFFERING.—Sealed bids 
for the purchase of an issue of $ 5,000 5% school bonds will be received 
until 7:30 p.m. (eastern standard time) on Aug. 2 by J. E. Hetrick, District 
Secretary. Bonds will be dated Aug. 1 1933 and mature $2,000 annually 
on Aug. 1 from 1934 to 1943, incl. Denom. $1,000. Interest payable in 
F.& A. A certified check for $500, payable to the order of the District 
Treasurer, must accompany each pro 1. Successful bidder will be 
furnished with an opinion attesting to the validity of the bonds. Sale will 


be made subject to approval of issue by the P lvania D 
Internal Affairs. y the Pennsylvania Department of 


PERU, Miami County, Ind.—BOND ISSUE AUTHORIZED.—Faced 
with the necessity of borrowing money or closing all municipal offices, the 


City Council on July 14 voted to sell $75,000 of 6% bonds to provide funds 
for general operating purposes. 


PIERCE, Pierce County, Neb.—TO REGISTER BONDS.—An issue 


of $30,000 6% refunding bonds has been filed with the State Auditor for 
registration. 


POVTATELLO, Bannock County, Ida.—NOTE SALE.—An issue of 


5,000 6% tax anticipation notes has been sold at a price of h 
est Securities Corp. of Pocatello. ° se 


PORTLAND, Multnomah Cou 


nt Ore.—USE OF BONDS 
SECURITY FOR SCRIP PLANNED —The City Council on July 12 “ 
eres of the use of $155,000 unsold unemployment relief bonds as 


securit; 
or the issuance of scrip. The plan, it is said, is to have the City ‘Auditor 


refuse to issue the bonds for that p ose and to take the matter to co 
test the legality of such peaeadine. — 


MANDAMUS PROCEEDINGS INSTITUTED.—We are advised that 
mandamus proceedings were filed in the State Supreme Court on July 13 
to compet use of the above bonds as security for the scrip issuance. ‘The 
pane Fay oe wae aes - Yr yo one manen of $1,000,000. The 

ether the c as the right to use - 
pose other than that for which thay Were voted. pt ce 


POTTAWATTAMIE COUNTY (P. 0. C il Bluffs), — 
BOND SALE.—The Councii Bluffs Savings Bank is ene yn 


urchased the issue of $45,000 5% primary ro fundi 
Bad been scheduled for sale on ‘April 27--V. 156 oOLe bonds which 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERING.— 
George A. Deel, City Treasurer, will receive sealed bids until] 11 a. m. 
(daylight saving time) on July 25 for the purchase of $100,000 not to 
enowed 6% interest coupon or registered general purpose bonds. Dated 
Aes. 11933. Denom. $1,000. Due $10,000 on Aug 1 from 1934 to 1943 
incl. Rate of interest to be expressed by the bidder in a multiple of or 
1-10th of 1% and one rate must be named for all of the bonds. Prin. and 
int. (F. & A.) are payable in lawful money of the United States at the 
Fallkill National Bank & Trust Co., Poughkeepsie. A certified check 
for 2% . oe ne Seen mae Sr. ae tmaar al to ae owe by the city, must accom- 

ny proposal. € approving opinion of Hawkins, Delafield & 
Yousfalow, of New York, will be furnished the successful bidder. 
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July 22 1933 
Financtal Statement. 
Inde ness. 
Gross Debt— 
Lait ainimiwi«a 
oating de ncluding tem is out- 
PAMIENE) 0 nos cnesivheiebiian A a daiataitaiindsia @ 258.201.35 $5,577!589.73 
Deductions— 
if. 41... ee ne eee $496,000.00 
Cash applicable to pa t of indebtedness 
nidiuns mad hapwiea: oo 
ness inclu above ‘or in 
BUSS DUGG ss coven dwicsvstdsbvbbbecss cee 240,159.32 918,408.21 
$4,654 181.52 
Bonds to be issued: General bonds___._____ $100,000.00 100,000.00 





$4.759.181.52 
and State Debt of 
ed upon the property 


Note.—This statement does not include the Count 
which a proportionate share may be paid from taxes | 
within the City. 

Real property, including en me 4983" $50.923,694.00 
pro : u provements 1933.....-.------ ° ° : 
Special franchises 2.346,820.00 


$53 .270,514.00 
Population, census of 1930, 40,123. 


POWELL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Deer Lodge) , 
Mont.—BONDS RE OFFERED .—The issue of $40,000 school bonds o - 
ally scheduled for award on July 17—V. 137, p. 355—is being re-advertised 
for sale on Aug. 15. Sealed oids will be received until that time by Robert 


Midtlyng, District Clerk. Bonds are to be dated July 1 1933 and bear 
int. at not to exceed 6%. 


PUERTO RICO (Conttal of).—BOND OFFERING.—J. Benitez 
Castano, Ne J Manager, will receive sealed bids until 2 p.m. on Aug. 23, 
at the Hall of Sessions of the Board of Commissioners of San Juan, Capital 
of Puerto Rico, for the purchase of the first block of $434,000 bonds of the 
loan of $1,300,000 granted to the Government of the Capital by the Recon- 
struction Finance Corporation. The offering consists of $434 ,000 5% coupon 
or registered water system bonds, dated Jan. 11933. Denom. $1,000. Due 
$62,000 annually on July 1 from 1935 to 1941, incl. Principal and interest 
(J. & J.) are payable at the principal office of the Continental Bank & 
Trust Co., New York City, or, at the option of the holder or registered 
owner, at the office of the Treasurer of Puerto Rico in the City of San 
Juan, Capital of Puerto Rico. The bonds, it is said, are exempt from 
taxation in the United States of America and in Puerto Rico. A certified 
check for or surety bond covering 10% of the amount of the bid, payable 
to the order of the City Manageer, must accompany each proposal. The 
following information has been obtained from the official call for bids: 

Said bonds are being issued pursuant to the authority granted by Act 
No. 99 of the Legislature of Puerto Rico, entitled ‘‘An Act to establish a 
Special Government for the Capital of Puerto Rico, and for other purposes,”’ 
on May 15 1931, and by virtue of Ordinance No. 136 of the Board 
of Commissioners of San Juan, entitled: ‘‘To authorize and direct the City 
Manager and the Treasurer of the Capittal to contract a loan in the amount 
of $1,300,000 for the purpose of extending and “ey fi -y the water system 
of the City of San Juan, Capital of Puerto Rico, for the payment of which 
ad valorem taxes may be levied upon all the taxable property within the 
territorial limits of the Capital of Puerto Rico; to pledge the gross revenues 
of the water system to the payment of the bonds issued and interest on 
such loan; to repeal any resolution or ordinance that may be in conflict 
herewith; and for other pur ,’ duly adopted on the third day of May 
1933, and a — by the Executive Council on the 16th day of May 1933, 
as amend y Ordinances Nos. 142 and 147 of the said Board of Com- 
missioners of San Juan, duly adopted on the sixth day of June 1933 and 
third day of July 1933, respectively, and approved by the Executive 
Council of Puerto Rico on the 17th day of June 1933, and 18th day of 
July 1933, respectively. Pending the preparation and delivery of definitive 
bonds, interim certificates will be delivered. 

The Capital of Puerto Rico hereby certifies that all acts, conditions and 
things required to be done and preformed and to have happened precedent 
to and upon the issue of these bonds by an Act of the Senate and House of 
Representatives of the United States of America in Congress assembled, 
entitled: ‘‘An Act to provide a civil government for Puerto Rico and for 
other purposes,’’ approved March 2 1917, and amended March 4 1927, and 
by the statutes of erto Rico, have been done and performed and have 
pee gary in due and strict aan cage ern with said Act-and with said statutes, 
and that the issue of these bonds, together with all outstanding indebted- 
aa of the Capital of Puerto Rico, do not exceed the debt limitations fixed 

y law. 

PULASKI COUNTY (P. O. Frankfort), Ky.—BONDED DEBT.— 
Nat B. Sewell, State Inspector and Examiner, has reported to Governor 
Ruby Laffoon that the county has an indebtedness of $713,250 and a 
cash sinking fund of $34,825.60. He said the debt is composed of $452,000 
in road and bridge bonds, $226,000 in road and bridge funding bonds 
$6,000 in county warrants and $29,250 in money borrowed on anticipated 
revenue. The county has not defaulted in its obligations. Salaries of 
county officials total $6,340 for 1933 and $4,640 for 1934. 

OUACHITA PARISH GRAVITY DRAINAGE DISTRICT NO. 1 
(P. O. Monroe), La.—ADDITIONAL INFORMATION .—The issue of 
$85,000 drainage bonds which is being offered for sale on July 24—V. 137, 
p. 355—will bear int. at 54% and be available in $500 denoms. Due 
serially on Jan. 1 from 1934 to 1958 incl. Bids to be for not less than 
par ane accrued int. <A certified check for 24% must accompany each 
proposal. 

RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE.—The 
$600,000 series A opepes public welfare bonds offered on July 18—V. 137, 
Pp. 355—were awarded as 44s to a group composed of the City Company 
of New York, Kalman & Co., 8 


t. Paul and the Mercantile Commerce Co., 
of St. Louis, at a price of 100.83, a basis of about 4.09%. Dated Aug. 1 
1933 and due in odd amounts each year on Aug. 1 from 1934 to 1943, incl. 
Bids received at the sale were as follows: 


Bidder— Int. Rate. Rate Bid. 
City Company of New York, Kalman & Co. and the 

Mercantile Commerce Co. (percnasers) che Baer me 4u%% 100.83 
Kelley, Richardson & Co., Blyth & Co. and Piper, 

SER Te 0. SE « dnkdc ctiline to’ Oleh eds sbegee yuG 100.728 
Chase National Bank and the Wells Fargo Co., a yY% 100.632 
Guaranty Co. of New York, First Nat. Bank of St. 

aul and the First National Bank of Minneapolis, 
ERR RR CNG ta 3) REET es SE ae Y%% 100.559 
Halsey, Stuart & Co., Inc., and Stifel, Nicolaus & Co., 
CE cn nc SO ct kntcwadelcnk cape weta Kaen i 4%% 100.35 


BONDS PUBLICLY OFFERED.—The bankers are making public re- 
offering of the issue at prices to yield from 2.25 to 4%, according to maturity. 
They are declared to be legal investment for savings banks and trust funds 
in New York State and exempt from all Federal income taxes and Minne~- 
sota taxes. 

REDBANK TOWNSHIP (P. O. Mayport, R. D. No. 2), Clarion 
County, Pa.—BOND OFFERING.—Ear! C. Wise, Township Secretary, 
has announced that he will receive sealed pioposals until 12 m. (standard 
time) on July 29 for the purchase of $6,000 444 % local impt. bonds, dated 
Aug, 1 1933. Due ape. } 1948: optional Aug. 1 1934. Int. is payable 
in F. & A. Bids will received subject to «a of the bonds by 
the Pennsylvania Department of Internal Affairs. 

RICE COUNTY (P. O. Faribault), Minn.—BOND ELECTION.— 
At an election to be held on Sept 12 the voters will consider the question 
of whether the County should undertake the construction of a $100,000 
court house, from the proceeds of the sale of $70,000 bonds, with the 
balance to be obtained as a direct grant from the Government in accordance 
with the provisions of the National Industrial Recovery Act. 

RICHMOND, Henrico County, Va.—BOND SALE.—A. H. McDowell, 
City Clerk, reports that an ordinance was adopted on July 13 auth 
the Committee on Finance to sell $300,000 4% bonds at par and accrui 
interest to the Commissioners of the Sinking d. 

ST. LOYJIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
W. H. Borgen, County Auditor, will receive sealed bids until 1:30 S m, 
on July 27 for the purchase of $750.000 446° poor relief bonds. ated 
July 11933. Denom. $1,000. ue $250, on July 1 in 1935, 1939 and 
é Ch mg d der Oh t ecoae of th yee, innesota for 1933 

y Cha , and under Chapter e " 
to fund an overdraft in the poor fund for 1932 and 1933, and to provide 
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additional funds for poor relief in 1933. Principal and interest (J. & J.) 
are py in lawful money of the United States at the Irving Trust Co., 
New York, or at any other place selected by the successful bidder. Bonds 
cannot be sold at a price which will make the interest cost to the county 
more than 6%. Accrued interest to be paid to the date of delivery of the 
bonds. Blank bond forms will be furnished by the county at its own 
expense, and no allowance will be made for the same if furnished by the 
successful bidder. A certified check for 2% of the bonds, payable un- 


conditionally to the Com Treasurer, must accompany each Sopot, 
The appro opinion of Thomson, Wood & Hoffman of New York will 
be hed the successful bidder. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—Harold 
F. Goodrich, City Comptroller, will receive sealed bids until 10 a. m. 
on July 25 for ao saggy me of $300,000 not to exceed 6% interest coupon 
public welfare bonds, issued in accordance with Cha 120 of the Laws 
of 1933 and with C. F. No. 95,721, approved June 29 1933. The bonds 
will be dated July 1 1933. Denom. $1,000. Due July 1 as follows: 
$24,000, 1934; $25,000, 1935; $26,000, 1936; $28,000, 1937; $29,000 
1938; $30,000, 1939; 000, 1940; $34,000, 1941; $35,000, 1942, and 
$37.000 in 1943. Interest is payable’ semi-annually. Principal’ and 
interest are payable in lawful money of the United States at the office of 
the Commissioner of Finance or at the fiscal agency of the city of St. Paul 
in New York City. Under the terms of the resolution, the faith and 
credit of the city are irrevocably pledged to bay both principal and in- 
terest on the issue. Bidders must name a single interest rate for all of 
the bonds. A certified check for 2% of the bonds bid for must accompany 
each eregees. The aporoving opinion of Thomson, Wood & Hoffman, 
of vote J . a will be furnished at the time of sale and all bids must be 
unco onal. 


Debt Statement (As at June 30 1933). 
Gross Bonded Debt — 
Chemeres WemGee Gee 4s oi. ene cccdons cca $29,247 000.00 





Permanent impt. revolving fund debt____ ‘ ,000.00 

Water department debt. _...........__. 6,861,000.00 
Pe ND Na iarikt Gr Soa ain ominbiitikaiaadin eid $43 ,508,000.00 
Deductions— 

General sinking fund (cash & securities)_. $4,793,908.87 

General sink. fund approp. for year 1933__ 350,000.00 

Serial bond retirement for year 1933_.____ 325,000.00 

Inter-city bridge bonds. _.___-....._____ 


694,000.00 
Permanent impt. bg doen fund debt_... 7,400,000.00 
Water department net bonded 

nn EGE ORES EDN $5,890 ,964.06 
Water department sinking 

fund (cash & securities)... 970,035.94 


Total deductions 20,425,908 .87 
Pe I TTD Gs i hin i i $23 ,082,091.13 


6,861,000.00 











Gen. impt. bonds authorized but not issued $400, . 
Margin for future bond authorizations____ 1,038 ,680.67 

Margin for future issues__-_............__.________. 1,438,680.67 
Statutory bonded debt limit (10% of assessed valuation)_. 24,520,771.80 
The percentage of the net general bonded debt of the 

assessed valuation is_...........-... 2-2 0943781 
The percentage of the net general bonded debt of the 

We SS is a oun cnnnweie nndcubadueaineile be ceeds .0453264 


Statement of Assessadle Property at the Full and True Value. 
Real Estate (1932 Valuation) — 
$2,244,315.00 


Subject to 33 1-3% (on unplatted property) 
Subject to 40% (on platted property)______ 353.5 00 
355,798,195.00 


Personal Property (1932 Valuation)— 





Class No. 2 subject to 25% of full value__. $16,.053.600.00 
Class No. 3 subject to 33% of full value... 50'173'955.00 
Class No. 4 subject to 40% of full value... 10°118,000.00 





76 345,555.00 
78 ,424,635.00 


$510,568 ,385.00 

Statement of Assessed Valuation. 
1932—Real estate valuation......................-.-. $142,173,187.00 
RRR eRe eect ss 4 609 896.00 
78,424 ,635.00 


Moneys and credits 
$245,207 .718.00 
NINO cass sill sii seins eas wh ih cabagabcas tastedoeacilisaguaniihn: das taka eee 166, ,083 .00 

1932 Taz Rate.—City purposes, $50.48; — pape. $13.87; one- 
mill school, $1.00; State purposes, $8.15; total, $73.50. 

Incorporated March 41864. Population, 1930 census, 271,606. 

* Serial note to State of Minnesota was issued in June for $97,870.67, 
at 3%, with the following provision: 

Interest to be computed and paid on each instalment; ‘‘provided, how- 
ever, that said funds having been originally obtained by the State of Minne- 
sota from the Reconstruction Finance Corporation of the United States 
under the terms set forth in Subsection (b) of Section 1, of Title 1 of the 
‘Emergency Relief and Construction Act of 1932’;” if all obligations im- 
ppeee thereby upon the State of Minnesota to the Government of the 

nited States, directly or indirectly, have been forgiven or canceled at 
the time of the maturities of this obligation, then this obligation shall 
be null and void. 

Maturities June 1 1936 to June 1 1940 inclusive. Amount maturing 
June 1 1936, $19,574.14. 

he manent improvement revolving fund bonds are issued against 
def. instalments of local improvement assessments and are a first 
lien upon the collection from said assessments. ‘The general credit of the 
city is medqed to pay all deficiencies in case the collections are insufficient 
to pay the bonds in full. 

here is no general tax limitation for bond redemptions or interest. 
Provisions are made annually through the budget for all debt service 
charges and a direct tax levied which insures ample appropriations to 
retire all obligations at maturity. 

The water department has no tax limitation which would prevent the 
redemption of bonds at maturity. The interest and bond redemptions 
are fully provided for by its earnings and is under a rigid budget control 
which insures the proper appropriation for all debt service charges annually. 

The value of the water works, which includes real estate Fem and 

uipment, is conservatively estimated by engineers to be $15,000,000. 
The amount of the capital assets as stated in the balance sheet is based on 
an appraisal made in 1912, with improvements at cost added since that 
date. The city of St. Paul has never defaulted on any of its obligations, 
and the principal and interest on its bonds previously issued have always 
been paid promptly at maturity. 


ST. PAUL, Howard Cooney, Neb.—BONDS VOTED.—L. H. Bell 
City Clerk, reports that the election held on July 12 resulted in the approval 
of the issuance of power system purchase bonds, the amount to be deter- 
mined by the Court. The proposition was approved by a vote of 460 to 67. 

SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—The 
Walker Bank & Trust Co. of Salt Lake City recently purchased an issue of 
$200,000 44%% tax anticipation notes at a price of 99.35. 

SHELBY COUNTY (P. O. Memphis), Tenn.—REDUCES VALUA- 
TION OF PROPERTY FOR TAX PURPOSES.—The County Board of 
mqeeinetion completed its work in July 11 and reported a total assessed 
valuation for 1933 of $258,608,825, representing a decrease of $25,333,525 
below the previous year’s aggregate of $285,942,350. Valuation of real estate 
for tax purposes in 1933 is $239,891,050, compared with $263,337,750 in 
1932, while personal effects are rated at $18,717,775, in contrast with 
$20,604,600 last year. 

SHERMAN COUNTY SCHOOL DISTRICT NO. 805(P. O. Ruleton), 
Kan.—BOND OFFERING.—Lioyd E. Doerfer, District Clerk, will sell at 

ublic auction at 7:30 p.m. on Aug. 1 an issue of $2,000 5% refunding school 
nds, in pursuance of House Bill No. 745, known as the cash basis law. 
Bonds will be dated July 1 1933 and mature $200 annually on July 1 from 
1935 to 1939 incl. Interest payable in J. & J. A certified check for 2% 
of the total bid must accompany each offer. 

SHERMAN COMMUNITY HIGH SCHOOL DISTRICT (P. O. Good- 
land), Kan.—BOND OF FERING.—Sealed bids addressed to E. J. Beckner, 
RoreeneyY censurer of the School Board, will be received until 8 p. m. on 
Aug. 7 for the purchase of $8,531.63 5% refunding bonds, issued in pursu- 
ance of House Bill No. 745, known as the cash basis law. Bonds will be 
dated July 1 1933. Due Aug. 1 as follows: $531.63 in 1935, and $1,000 


Moneys and credits—100% of full value 
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from 1936 to 1943 incl. Interest is payable in F. & A. A certified check 
for 2% of the total bid musi accompany each offer. 


SNOHOMISH, Snohomish County, Wash.—BOND ELECTION .—An 
election will be held soon on the question of issuing $100,000 water line 
construction bonds. 


SOUTH CAROLINA (State of).—INTEREST COUPONS PAYABLE, 
July 11933 ee ts o> fa din he aerate C5) “ capes at the ‘= 
on n , due in , are 
ml Trust Co., New York, funds for that purpose having been deposited in 
une. 


n a 
RULES AGAINST BOND PRIORITY CLAIMANTS. ui . : 
Martineau in the Federal District Court of Little Rock, on July 11 ruled 
that all of the $2,435,000 outstanding District bonds shall enjoy the same 
status in the matter of their retirement, notwithstanding the priority dates 
of some of the issues, according to report. The ruling was given on the 
petition of the Mercantile-Commerce Bank & Trust Co. and the Mercantile- 
Commerce National Bank of St. Louis, to have certain of the issues estab- 
lished as prior claims, it is said. 


SOUTH NORWALK FIRST DISTRICT, Conn.—BOND SALE.— 
Sa Sos Tie Ses eeNey water ate BPG aoe bet of 
’ water improvement nm ata Dp . 
about 4.0968, ° Due July 1 as follows. $7,000 from 1935 to 1946, incl. and 
$8,000 from 1947 to 1953, incl. 


SPOKANE, Spokane County, Wash.—BOND ELECTION.—At a 
special election to be held in September the voters will consider a fs oe 
to issue $1,000,000 or more of general obligation bonds for unemployment 
relief purposes. The bonds will be issued only if they can be sold to the 
a Government at a favorable rate of interest, according to present 


SPRINGFIELD SCHOOL DISTRICT, Sangamon County, IIl.— 
BOND ELECTION .—The issuance of $315,000 school addition construction 
bonds will be submitted for consideration of the voters at an election to be 
held on Aug. 29, 


STEVENS COUNTY (P. O. Colville), Wash.— WARRANT CALL.— 
The County Treasurer is reported to have calle’ for payment at his office on 
July 7 all warrants drawn on the general fund of various School Districts. 


STRATFORD (P. O. Stratford), Fairfield County, Conn.—BOND 
OFFERING.—William H. Shea, Director of Finance, will receive a 
bids until 2 p. m. (daylight saving time) on Aug. 4 for the porchase ted 
75,000 not to exceed 6% interest coupon public welfare bonds. f= 
ug. 1 1933. Denom. $1,000. Due $10, each year on Aug. 1 i gle 
1934 to 1940 incl. and $5,000 on Feb. 1 1941. Bidder to names 6 ngle 
rate for all of the bonds, expressed in a multiple of t= 1Ye" stratford 
and interest (F. & A.) are payable at the Stratford “aa m- 
A certified check for $1,500, payable to the order of the town, must accom. 
pany each proposal. The appro en of Pullman & vomiey © issued 
will be furnished the successful bidder. These bonds are bein) A 1933 
n accordance with an Act of the State Legislature approved nay the 5% 
which gives the town special authority to issue them in excess of the 5% 
statutory limit. ‘They were originally scheduled to be a eee 
2 »P. ‘ 


STUART, Martin County, Fla.—ASSESSED VALUATIONS CUT 
Ao co s Hacs tors be Ss Sea a Sapart th $415,000 
ment roll, the e for :788,000, 2 hgh 
in 1932. Real junto on the sew foul is assessed at $1,013,610, buildings at 
$510,250 and personal property at $246,140. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND_ SALE.— 
The issues of coupon or registered bonds and ‘certificates of — ao 
aggregating $822,000, offered for sale on July 19—V. 137, D. ry a 
awarded as 4.10s, at 100.198, a basis of about 4.075% to a syndica 4 ae 

ed of Roosevelt & Son, Dewey Bacon & Co., George B. G Pa ” 
ies. and Eldredge & Co. all of New York. The — wo he $20,000 

53,000 series of 1933 parkway bonds. Due July 1 as follows: : 

- from 1934 to 1943 incl.; $32,000, 1944 and 1945; $34,000, me 
134,000 pf any £1933 Tae gto ng mt Sele 1 iy Fd $5.00 from 
’ ri wa nds. ue + Bo, 
1934 to 1943 incl 8.000 from 1944 to 1949 incl. and $9,000 
rom 1950 to 1953 incl. 
72,000 certificates of indebtedness for veterans’ relief. Due Tels 3 ees. 
63,000 series of 1933 dredging bonds. Due July 1 as follows: $5. 
from 1934 to 1945 incl. and $3,000 in 1946. 

Each issue is dated July 1 1933. 346 
OBLIGATIONS PUBLICLY OFFERED.—The successful BrP 0 50 
SON TOS Mea art 5 8 GF 1 95G. 8 50%. 1937, 3.75%; 1938 and 1930, 

t ‘ turity; 1935, ; +d. ; eee eee 
390%; 1940 to 1943, 3.95%, and 4% for the maturities from 1944 to 1953 


ds 
% he securities are legal investment for savings banks and trust fun 
i ater York State. The following is an official list of the bids submitted 
at the sale: 
Bidder— Int. Rate. Amt. Bid. 
Roosevelt & Son; Dewey, Bacon & Co.; Geo. B. Gibbons 823,634.14 
& Co., and Eldredge & Co. (purchasers) a hati blll 4.10% $823 190.32 
Bankers Tr. Co. of N. Y. and Chase Nat. Bank, jointly 404 31183 16 
Phelps, —_ R. ee at ee ey ~4.20 4 823, = 
Leh ers; Manufacturers 2 
Naanehe. Ballin & Lee, and Kean, Taylor & Co., ey 4.20% 822,978.18 
i, Stuart & Co., Inc., and Bancamerica-Blair aP., 25% 824,466.00 
a lk he hae ° ‘ . 
suffolk Gouity National MEE. occ inintcennnoiaaenan 4:30% 329 OAs 
, Noyes EE SETA OR LE RT RRR GE OS " ° A 
The ity ‘Company Sew, SO, IG... cabies > onnance 4.60% $23,314.38 


PAY 
SWAIN COUNTY (P. O. Bryson City), N. C.—ORDERED TO 

ON DEFAULTED BONDS.Ju ge E. Yates Webb in the Federal ae 
Court recently ordered the county to levy sufficient taxes this wee § Rn 4 
$1,500 of $4,000 bonds which are in default and held by a Cin anes ae 
house. It was also ordered that payment of balance made - am 
torneys for the county contended that payment could not be — pi ag 
to the loss of taxes, due to a large part of the land having been t vi c 
by the Federal Government for incorporation in the Great Smoky Moun 
tains National Park. 


TENNESSEE (State of).—OBTAINS RELIEF GRANT FROM FED- 
ERAL ADMINISTRATOR.—The following announcement was issued on 
July 19: 

‘Harry L. Hopkins, Federal Emergency Relief Administrator, to-da 
made an additional grant of $234,859 to Tennessee for unemployment relied, 

“This allotment is a partial reimbursement on the matching bas Ss 
one Federal dollar for three s — ewe =e oe ao — = 
sources for unemployment relie ng the first quarter : 
basis, ‘Nonmasgue’ has previously received $351,376 making $586,235 the 
total received to date.” 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
addressed to Carl ©. Tillman, Director of Finance, will be received until 
11 a.m. on July 31 for the purchase of the $170,000 6% coupon or i 
tered boulevard bonds previously offered on March 16—V. 136, Dp. 159 
at which time no bids were obtained. The issue is to be dated Feb. 1 1933 
and mature on Aug. 1 as follows: $5,700 from 1935 to 1963, incl., and $4,700 
in 1964. Prin. and int. (F. & A.) payable at the Chemical Bank & Trust 
Co., New York. Legal opinion of Squire, Sanders & Dempsey of Cleveland. 


UNION CITY, Hudson County, N. J.—BOND SALE .—The $143,000 
6% coupon or registered bonds, consisting of $86,000 improvement and 
$57,000 assessment obligations, for which no bids were received on June 15 
—V. 136, p. 4313—have since been sold privately at par as follows: $50,000 
improvement and $34,000 assessment bonds were purchased by the Hudson 
Trust Co., Union City, while $36,000 improvement and $23, assessment 
bonds were sold to the Weehawken Trust & Title Co., Union City. The 
bonds are dated July 1 1933 and mature serially on July 1 from 1934 to 
1947, inclusive. 


UNION CITY, Hudson County, N. J.TAX COLLECTIONS SHOW 
DECREASE .—City officials announced on July 6 that tax collections during 
the first six months of 1933 are $266,000 below the total received during 
the corresponding period in 1932, according to the ‘‘Jersey Observer, 
which continued as follows: 

‘*Up to the end of June the total tax collections for this year were $1,- 
667,957.95, compared to $1,953,596.19 for 1932; $1,896,548.54 for 1931 
and $1,714,077.10 for 1930. The total amount of taxes due for those 
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years amounted to $3,514,828 in 1930; $3,532,447 in 1931; $3,504,794 in 
1932 and $3,402,516 in 1933. : 
‘Waiver of interest on delinquent taxes brought in $265,971 Mr. Weller 
also reported, for the first half year. The figures, made available this 
morning, disprove Mayor Eastmead’s claim of yesterday that the tax 
strike was not showing any effect on revenues of the city. With $266,000 
less collected this year than last and $265,000 in delinquencies paid in 
during the same period it appears that the tax strikers have succeed 
keeping over $500,000 from being paid into the city treasury thus far. 


UNIVERSITY HEIGHTS, Ohio.— NOTE SALE.—The Board of Sink- 
ing Fund Trustees has purchased an issue of $5,000 5% revenue notes at 
par, dated June 15 1933 and due on Nov. 1 1933. 


UTAH (State of).—RECEIVES POOR RELIEF GRANT.—Harry L. 
Hopkins, Federal Emergency Relief Administrator, in announcing on 
July 19 that an additional grant of $379,491 had been made to the State 
for unemployment relief, further said: ‘‘This allotment is a reimburse- 
ment on the matching basis of one Federal dollar for three of public ex- 
penditure within the State from all sources for unemployment relief during 
April, May and June this year. To-day’s grant completes Utah's allot- 
ment for the second quarter. On the first quarter basis, Utah has previously 
received $364,570, making $744,061 the total received to date. 


VALLEY COUNTY SCHOOL DISTRICT NO. 7 (P. O. Hinsdale), 
Mont.—BOND OFFERING.—R. P. Nelson, District Clerk, will receive 
sealed bids until 2 p.m. on Aug. 12 for the purchase of $8,165.95 school 
bonds. Interest payable semi-annually. A certified check for $1,000 
must accompany each proposal. 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), 
Mont.—BOND OFFERING.—A. B. Friedlund, District Clerk, will receive 
sealed bids until 8 p. m. on Aug. 8 for the purchase of $38,796.53 not to 
exceed 6% int. school bonds. Dated July 1 1933. The notice of sale 
sets forth the terms of award as follows: Amortization bonds will be the 
first choice and serial bonds will be the second choice of the School Board. 
If amortization bonds are sold and issued. the entire amount may be put 
into one single bond or divided into several bonds as the Board of Trustees 
may decide at the time of sale. Prin. and int. to be payablee in semi- 
annual instalments during a period of 10 years from the date of issue. If, 
however, serial bonds are issued and sold, they will be in amount of 
$3.880 each, except the last bond which will be for $3,876.53. One bond 
will mature annually beginning July 1 1934. Bids must be accompanied 
by a certified check for $1,000, payable to the order of the District Clerk. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Opheim) 
Mont.—BOND OFFERING.—District Clerk O. 8. Bergh will receive seal 
bids until 2 p. m. on Aug. 8 for the purchase of $44,584.35 not to exceed 
6% int. school bonds. Dated July 1 1933. The notice of sale sets forth 
the terms of award as follows: ‘‘Amortization bonds will be the first choice 
and serial bonds will be the second choice of the School Board. If amortiza- 
tion bonds are sold and issued, the entire issue —s be Pg into one single 
bond or divided into several bonds, as the said Board of Trustees may 
determine upon at the time of sale, both prin. and int. to be payable in 
semi-annual instalments during a iod of 10 years from the date of issue. 
If serial bonds are issued and sold they will be in the amount of $4,460 
each, except the last bond which will be in the amount of $4,444.35; the 
sum of $4,460 of the said serial bonds will become payable on July 1 1934, 
and a like amount on the same day each year thereafter until all of such 
bonds are paid, except the last instalment will be in the amount of $4,444.35 
No bonds will be sold for less than par and accrued int. and all bidders 
must state the lowest rate of int. at which they will purchase the bonds. 
Enclose a certified check for $1,000, payable to the District Clerk. 


VERNON, Oneida County; N. Y.--BOND ELECTION.—July 24 
has been fixed as the date on which the voters will consider a proposal pro- 
viding for the issuance of $50,000 water works system construction bonds. 


VINTON COUNTY (P. O. McArthur), Ohio.—BOND OFFERING.— 
George A. Knox, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on July 29, for the purchase of $10,300 6% poor 
relief bonds. Dated Aug. 1 1933. ue March 1 as follows: $1,800, 1934; 
$1,900, 1935; $2,100, 1936; $2,200, 1937, and $2,300 in 1938. Interest is 
payable semi-annually. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
certified check for $500, payable to the order of the County Commissioners, 
must accompany each proposal. 


WABASH COUNTY (P. O. Wabash), Ind.—BONDS NOT SOLD.— 
The issue of $52,000 5% township poor relief bonds offered on July 10 
—V. 136, p. 4499—failed of sale, as no bids were obtained. Bonds are to 
mature semi-annually on May 15 and Nov. 15 from 1934 to 1943 incl. 


WASCO COUNTY (P. O. The Dalles), Ore.—BOND OFFERING.— 
H. W. Scherrer, County Clerk, will receive sealed bids until 10 a. m. on 
July 22 for the purchase of $5,000 not to exceed 5% interest refunding 
bonds. Dated Aug. 11933. Denom. $1,000. Due $1,000 on Aug. 1 from 
1935 to 1939incl. The county, however, reserves the right to call or redeem 
bonds in numerical order on any interest payment date or dates, pursuant 
to publication of notice in one issue of a newspaper published therein. 
Interest is payable in F. & A. Sale will not be made at less than par, 
plus accrued interest to date of delivery. Bidder to state whether the bonds 
are to be printed at his capenee or at the expense of the county. A cer- 
tified check for 2%, payable to the order of the county clerk, must accom- 
pany each proposal. Pr of the sale will be used to retire bonds num- 

ed from 31 to 35 incl., which come due on Aug. 1 1933. 


WASHINGTON, State of (P. O. rss ia).— OBTAINS FURTHER 
GRANT FROM FEDERAL RELIEF A NISTRATION .—The State 
has obtained $769,813 from the Federal Emergency Relief Administration 
for poor relief purposes. The grant was made available on July 14 and 
announced as follows: 

“Harry L. Hopkins, Federal Sequney Relief Administrator, to-day 
made an additional grant of $769,813 to the State of Washington for un- 
employment relief. 

“This allotment is a partial reimbursement on the matching basis of one 
Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during April and May of this year. On 
the first ag 9 basis Washington has previously received $943 ,834, making 
$1,713,647, the total given Washington to date. 

“Up to now, the total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $70,017,712.” 


WASHINGTON Pease of).— SINGLE BID FOR $10,000,000 BONDS 
DECLARED UNSATISFACTORY .—At the offering on July 18 of $10,000,- 
000 coupon or registered general obligation bonds of 1933—-V. 137, p. 530— 
the one bid submitted for the issue was declared unsatisfactory by Governor 
Clarence D. Martin. The banking ay 4 then set about revising the terms 
of their offer. No definite decision been made as yet as to whether the 
sale will be made. The ‘‘Herald Tribune” of July 19 commented as fol- 
lows regarding the matter: 

“The single bid was given by a combination of 17 banks and bond houses 
in Seattle, Spokane and Minneapolis. 

as “You want to remember that financial conditions are easing off consid- 
prey & the Governor said. ‘If conditions continue to improve the way 
the, ve in the last 60 days, the State will not need the bent issue money.’ 

he group offered $957 .50 for each bond of $1,000 denomination, the bid 
containing a clause giving the combination the — to purchase only t 
of the issue now with an option to buy the remainder at later dates. hen 
the Governor protested the provisions, it was modified so it called for the 
— of $3,000,000 Aug. 20, $3,000,000 Sept. 20 and $4,000,000 by 

t. 20, the latter two blocks subject to the option clause. 

Governor Martin declared the State will need only a small part of the 
money at onetime. He indicated $500,000 would be enough at first, with 
pars $1,000,000 in 90 days and the remainder strung out over a year. 

can see no reason why the State should pay interest on several million 
dollars it is not using,’ he declared. ‘Perhaps the State will be better off 
not to sell the bonds. If we cannot get a fair price I am in favor of calling 
off the sale.’ ’’ 

BLOCK OF $2.039,000 BONDS SOLD.—The State Finance Committee 
on July 20 authorized the sale as 4's, at par, of a block of $2,039,000 
bonds of the issue to a syndicate of 17 western banks and bond houses. 


The group was granted a 30-day option on an additional $1,711,000 worth 
on the same terms. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Piqua) 
enn aan ta tte of Ue tent en ee ee, See 
e€ proposition as compar tion, 

the proposal to issue $33,500 school construction bonds failed ‘a pemene 
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at the election held on July 11, as a 55% favorable majority vote was 
necessary for approval. 


WEST PITTSTON (P. O. Pittston) Luzerne County, Pa.—BONDS 
AUTHORIZED .—The issuance of $40,000 funding bonds has been approved 
by the Pennsylvania Department of Internal Affairs. 


WILL COUNTY SCHOOL DISTRICT NO..86 (P. O. Joliet), Ill.— 
$44,000 5% refunding bonds is reprorted to 

d to C. W. McNear & Co. of Chicago. Dated July 1 1933. 
. $1,000. Due as follows: $5,000 in 1935.and 1937; $4,000, 1938: 
$5,000 from 1939 to 1942, incl. and in 1944 and 1945. bine oy and 
interest (J. & J.) are payable at the Continental Illinois National Bank & 
Trust Co., Chicago. ty approved by Chapman & Cutler of Chicago. 


WORCESTER, Worcester County, Mass._-BOND LEGI SLATION 
AUTHORIZED.—At a — of the Finance Committee of the City 
Council and the Mayor on July 12, City Solicitor Walter D. Allen was 
instructed to prepare a bill for introduction in the, State Legislature which 
would enable the city to borrow $1,250,000 outside the restrictions of the 
Coe Act. : 


WORTH COUNTY (P. O. Norwood), lowa.—BOND SALE.—The 
issue of $10,000 coupon or registered funding bonds offered on te | 15— 
V. 137, p. 530—was awarded as 44s to the First National Bank, Mason 
City, at par pas a premium of $2, equal to 100.02, a basis of about eR 


Dated July 1 1933 and due $1,000 annually on July 1 from 1935 to 19 
incl. Bids obtained at the sale were as follows: . 
Bidder— Int. Rate. Premium. 
First National Bank, Mason City (purchaser) ------~-- 4%% $2.00 
Ce ee Ee heen eenesaeitn 37.00 
Giaspell, Vieth & Dume@i. ... 2.265025 nn see nest ene 5% 135.00 
es EE PEE fate e s addee nbeSGbie ccbeennae 44% 120.00 
AE I, eck diab bE As ee edbkdan anendood 44% 1.00 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AUTHORIZED. 
—The County Commissioners have decided to seek bids on an issue of 
$92,000 bonds for the purpose of financing the retirement of poe oe 
warrants which were issued a early part. of 1933. The bonds 
be placed on sale in about six weeks. 


YPSILANTI, Washtenaw County, Mich.—BOND EXCHANGE 
COMPLETED.—H. C. Holmes, City Clerk, states that the exchange of 
$13,500 refunding bonds for a like amount of en obligations, referred 
to in V. 137, 356. has been fully completed. he refunding loan is 
dated July 1 3 and bears interest at 444%. The total includes $6,500 
sewer, $6,000 Paving and $500 each of fire and sidewalk bonds. 


ZANESVILLE, Muskingum County, Ohio.—BONDS AUTHORIZED. 
—A resolution authorizing the issuance of $3,500 4% fire department equip: 
ment purchase bonds was adopted recenty by the City Council. Bonds will 
be dated Aug. 11933. Due $350 annually on Feb. 1 from 1935 to 1944 incl. 
Interest payable in F. & A. 


CANADA, Its Provinces and Municipalities 
AYLMER, Que.—See page 721. 


DRUMMONDVILLE, ue.—BOND SALE.—The issue of $78,000 
534 % improvement bonds offered on July 18—V. 1375? 530—was awarded 








e T. Lerclerc, Inc. of Montreal, at a price of 9 31, a basis of about 
5.86%. Da July 1 1933 and due serially on July 1 from 1934 to 1943 
incl. The next highest bid was submitted by the Dominion Securities 


Corp. of Toronto, which named a price of 98.06. 


HAWKESBURY, Ont.—BOARD OF CONTROL NAMED.—Com- 
missioner J. A. Ellis of the Ontario Railway and Municipal Board recently 
announced the appointment of a Board of Supervisors to manage the 
affairs of the Town. A. A. Crawley, Accountant of Ottawa is Chairman 
with J. F. Davey, Manager of the Ottawa office of the Toronto General 
Trusts Corp.: H. P. Hill, K. C., Ottawa, and Dr. L. P. Beaudoin and 
Dr. H. H. Kirby, Hawkesbury, other members of the Board. 


MIDLAND, Ont.—BONDS NOT SOLD.—The issue of $76,000 direct 
poor relief apd tax bonds offered on June 6—V. 136, p. 3946—failed of 
sale, as no were obtained. The bonds were to bear interest at either 
5 or 5%% an ture in 5 years. They are stated to be guaranteed 
re-payment by Simcoe County, Ont. 


NEW TORONTO, Ont.—CONTROL BODY NAMED.—The Town 
Council, after discussing the matter with local bankers and with H. L. 
Cummings of the Ontario Municipal Board, appointed an Executive Com- 
mittee or Board of Control, comprising three council members, to manage 
the affairs of the municipality, according to the July 14 issue of the ‘‘Mone- 
tary Times’’ of Toronto. 


QUEBEC (Province of).—BOND SALE.—A syndicate headed by the 
the Bank of Montreal was awarded on July 19 an issue of $10,350,000 


as to 


coupon (registerable as to principal) bonds as 44s, at a price of 96.31, a 
ame of about 4.49%. Plie ae otteriine is being made at 97.75 to yield 
440%. Bonds are dated Aug. 1 1933 and mature in 25 years. Denoms. 


$i and $500. Principal and semi-annual interest payable in lawful 
money of Canada in the cities of Quebec, Montreai or Toronto, at the 
holder’s option. A sinking fund sufficient to redeem the bonds at maturity 
will be established. Proceeds of the sale will be used to reimburse the 
Consolidated Revenue Fund of the Province for advances made to cover 
capital expenditures authorized under various Acts of the Legislature. Pay- 
ment for the bonds was made by the bankers in Canadian funds. The 
Province had asked for tenders for the purchase of either $10,350,000 25-year 
bonds to bear interest at 44% or 444%, or for the purchase of that amount 
of 4% notes, to be dated Aug. 1 1933 and mature in two years. 


ST. BONIFACE, Man.—ADMINISTRATOR SUGGESTED FOR THE 
CITY .—Members of the city council of St. Boniface, Man., will have to 
resign from office and allow the appointment of a permanent administrator 
for a term of years, or face the alternative of carrying on business without 
any help from the bondholders of the bank, according to the report of W. R. 
Cottingham, Chairman of the Manitoba Municipal and Public Utility 
Board, presented to the council on June 28. The ‘‘Monetary Times’’ of 
Toronto of July 14 after noting the foregoing, also said: 

‘Pacing the alternative would mean that when the tax levy is struck for 
the current year, all fixed charges would have to be included therein, and 
pr a carry the rate to 117 mills on the dollar, or nearly double that 
oO 32. 

“Mr. Cottingham and Mayor F. R. Dowse, who met representatives of 
the St. Boniface Bondholders Protective Association at Montreal two years 
ago, reported to members that they had urged on the bondholders the ad- 
visability of asking for an interim supervisor, in order to have the final say 
in all expenditures. 

“The bondholders’ committee, however, thought that the difficulties 
facing the city could only be relieved by replacement of the council by an 
administrator. They further recommended that the Manitoba Legisla- 
ture should be asked to amend the city’s charter to allow the appointment 
of two advisers to assist the administrator.” 


TORONTO, Ont.—LIsT OF BIDS.—tThe following is an official list 
of the bids received at the sale on July 5 of $4,886,000 444 % coupon bonds, 
details of which appeared in V. 137, p. 356. 

; Issues $1,000 ,000 -$3 ,886,000. 

Bidder— —_———-—-Rate Bid.————_——- 
Wood, Gundy & Co.; the Royal Bank of 

Canada; the Dominion Bank of Canada, 

SOR. es ON BE. «nbc nkaenen aes *95 .937 
a Mills, Spence & Co.; Bank of Montreal; 

cLeod, Young, Weir & Co.; Bell, Gouin- 

lock & Co.; Harrison & Co.; McTaggart, 

Hannaford, Birks & Gordon, and Hanson 

Bros., Inc 
The Dominion Securities Corp.; the Royal 

Securities Corp.,and the Canadian Bank 

bo NE TRE a, Si  eea aes 
Dyment, Anderson & Co.; the Bank of Nova 

Scotia; the Bank of Toronto: Cochran, 

Murray & Co.; R. A. Daly & Co: Griffis, 

Fairclough & Norsworthy; Matthews & 

Co., and Midland Securities Corp__----- ts 

* Accepted bids. 


WINNIPEG, Man.—PLAN BOND ISSUE.—The city plans to offer 


for sale soon an issue of $550,000 544 % poor relief bonds, to mature in 15 
years. 


97 .637 


98.057 


*98 .08 


95.37 97.717 
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$5,944,000 
Public Service Company 


of Indiana 


First Mortgage and Refunding 6% Gold” Bonds, 
Series G 
Dated February 1, 1932 Due February 1, 1952 


The issuance of these Bonds was authorized by the 
Public Service Commission of Indiana 






* The word “gold’’ is a part of the title of these Bonds and their terms expressly provide that they 
shall be payable, both as to principal and interest, in gold coin of the United States of America 
of the February 1, 1932 standard of weight and fineness. Public Resolution No. 10 of the 73rd 
Congress, approved on June 5, 1933, stipulates that ‘‘every obligation heretofore or hereafter 
incurred, whether or not any such provision is contained therein or made with respect thereto, 
shal] be discharged upon payment dollar for dollar in any coin or currency which at the time of 
payment is legal tender for public and private debts.”’ 





This is not an offering of new securities. The Bonds are the remainder 
of an offering initially made on March 23, 1932 plus our net accumulations 
to date. Our average cost price is $800 for each $1000 Bond. The Bonds 
have been carried by us in our investment account and in our opinion 
qualify as a sound investment. 


Price 83 and accrued interest to yield almost 734% 


This offering is made subject to prior sale. 


HALSEY, STUART & CO. 


INCORPORATED 
NEW YORK, 35 Wall Street CHICAGO, 201 South La Salle Street 


AND OTHER PRINCIPAL CITIES 
















July 25, 1933 

















REORGANIZATION COMMITTEE 


NATIONAL GAS 4» ELECTRIC CORPORATION 


A plan of reorganization has been 

, prepared, affecting all classes of securities 
Associated Gas and of National Gas & Electric Corporation. 

Electric Company Copies of the plan and agreement, together 

with letters of transmittal, may be secured from 


the Secretary of the Committee. | 
3) 











Secretary Reorganization Committee 
61 Broadway, New York City Hersert E. DEAN Artuur H. G1LBert 
c/o Spencer Trask & Co. Chairman 
25 Broad St., New York, N.Y. Marcus L. BAxTER 
: Epwarp G. RICKER 
Depositary 


ae L. Terry 
The Northern Trust Company ELLOGG LoGspoNn 


Chicago, Illinois Davin A. Epcar 
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REORGANIZATION OF 


UNITED CIGAR STORES COMPANY 
OF AMERICA 


A Plan and Agreement dated as of July 
25, 1933 for the reorganization of United 
Cigar Stores Company of America and 
certain of its subsidiary and controlled 
companies has been prepared, adopted 
and promulgated by the undersigned Re- 
organization Committee. 


The Plan deals with the Cigar Stores 
Realty Holdi , Inc. Twenty Year 5%% 
Sinking Fund Gold Debentures, Series A, 
and all other claims provable against the 
bankrupt estate of United Cigar Stores 
Company of America or Cigar Stores 
Realt, oldings, Inc. or both, and con- 
templates the making of certain distribu- 
tions to Debentureholders and other credi- 
tors with allowed claims against either or 
both of said bankrupt estates who become 
parties to the Plan and Agreement as 
therein provided and who comply with the 
provisions thereof. 


The Plan also provides for the accrual, 
but only under certain contingencies 
stated in the Plan, of subscription r.ghts 
to holders of claims against Unite’ Cigar 
Stores Company of America which are 
not provable against its estate in bank- 
rup and to holders of the 6% Cumula- 
tive erred Stock and Common Stock 
of that company, in the order named, who 
e parties to the Plan and Agreement 

provided and who comply with 
the provisions thereof. Stock will be 
available for subscription by such credi- 
tors and stockholders = to the extent 
that the amount of provable claims against 
United Cigar Stores Company of America 
bankrupt estate is less than the estimate 
contained in the Plan or to the extent that 
Debentureholders and other creditors with 
provable claims against said bankrupt 
estate do not take the distribution pro- 
vided for them under the Plan. 


Reference is made to the Plan and 
Agreement for its terms and conditions, 
includi the exact terms and conditions 
of participation therein by holders of the 
above mentioned ties and claims. 

The Plan and Agreement has been ap- 
proved and adopted by the protective 
committee for the above mentioned De- 
bentures. 


Every holder of a certificate of deposit 
issued under the d it agreement under 
which said protective committee repre- 
senting such Debentures is constituted 
who shall not dissent from the Plan and 
Agreement and withdraw from such de- 
posit agreement within the period and 
upon the terms provided therein will be- 
come parties to the Plan and Agreement 
and be bound thereby without the issue 
of new certificates of deposit. 


Holders of any of the above mentioned 
Debentures who have not heretofore de- 
posited their Debentures under the deposit 
agreement under which the Debenture- 
holders protective committee is consti- 
tuted may become parties to the Plan 
and Agreement by depositing their De- 
bentures with the depositary under said 
deposit pepoemyens. Guaranty Trust Com- 

of New York, 140 Broadway, New 

ork, N. Y., before the close of business 
on August 25. 1933. Such holders will 
upon such deposit receive in respect of the 
Debentures so deposited certificates of 
deposit issued under said deposit agree- 
ment. Holders of deposited Debentures 
desiring to accept the alternative offer of 
United Stores Corporation to purchase 
deposited Debentures, referred to in the 
notice of said committee published here- 
with, must do so before the close of busi- 
ness on August 21, 1933 as therein stated. 


Creditors of United Cigar Stores Com- 
pany of America or Cigar Stores Realty 

oldings, Inc. or both, other than Deben- 
tureholders, whose claims have been filed 
against either or both of said bankrupt 
estates, may become parties to the Plan 
and Agreement by tm = | assignments 
of their claims in form satisfactory to the 
Reorganization Committee at the office of 
the epositary for the Reorganization 
Committee named below, before the close 
of business on August 25, 1933. 


Debentureholders and other creditors 
with provable claims against either or 


Dated. New York, N. Y., July 26, 1933. 


Secretary: 
ALEXANDER M. GREAN, JR., 
48 Wall Street. New York, N. Y. 


Counsel: 
SULLIVAN & CROMWELL, 
48 Wall Street, New York, N. Y. 


both of said bankrupt estates, who have 
complied with the terms and conditions of 
the Plan, will be entitled to the distribu- 
tions provided for under the Plan only to 
the extent that claims filed by them or on 
their behalf are finally allowed in the re- 
spective bankruptcy proceedings. 


Creditors of United Cigar Stores Com- 
pany of America whose claims are not 
provable against the bankrupt estate of 
that aon ee A may become parties to the 
Plan and Agreement by depositing at 
the office the D tary for the Re- 

anization Committee named below, 

‘ore the close of business on August 25, 
1933, written notifications stating the 
nature and amount of their claims and the 
method by which the amount thereof has 
been calculated, accompanied by assign- 
ments of such claims in form satisfactory 
to the Reorganization Committee and by 
subscriptions and certified checks as pro- 
vided in the Plan. 


Holders of certificates of d it —— 


said Preferred Stockholders ive 
committee and holders of the above men- 
tioned Common Stock, in order to become 
Parties to the Plan and A; ment and to 
avail themselves of the su ption rights 
which may accrue to them under the Plan, 
must deliver at the office of the bo. 4 
tary for the Reorganization Co ttee 
named below, before the close of business 
on August 25, 1933, their subscriptions 
and certified checks as provided in the 
Plan, and must also surrender their stock 
certificates at the time of final J my of 
— subscriptions as provi in the 
an. 


Holders of securities or claims re- 
ferred to above, who do not become 
parties to the Plan and Agreement as 
therein provided, will have no right 
to share in the benefits of said Plan 
and Agreement. 


All Debentures deposited must be in 
transferable form or accompanied b 
roper instruments of —a in bla 
or transfer duly execu and should be 
accompanied by all appurtenant interest 
= pevaive on or after January 1, 
1933. All stock certificates surrendered 
must be endorsed in blank for transfer or 
be accompanied by pro transfers in 
biank duly executed. Il such Deben- 
tures and stock certificates must also be 
accompanied by such certificates or other 
documents, if any, as may be required 
under Federal or State laws but need not 
have transfer stamps attached if the certi- 
ficates of deposit are to be issued in the 
names of the depositors of the Debentures 
or of the record holders of the surrendered 
stock certificates. 


Notices of the Plan and Agreement are 
being sent by the above mentioned Deben- 
tureholders protective committee to its 
depositors. Notices are likewise being 
sent on behalf of the Reorganization Com- 
mittee to all other creditors and stock- 
holders referred to above, known to the 
Reorganization Committee. 


Copies of the Plan and Agreement and 
the appropriate letters of transmittal, as- 
signment and subscription forms may be 
obtained from the epositary or the 
Secretary of the Reorganization Commit- 
tee named below, or from Harris Trust 
and Savings Bank, Trust Department, 
Monroe Street near La Salle, Chicago, 
Illinois, or Wells Fargo Bank & Union 
Trust Co., 4 Montgomery Street, San 
Francisco, California. 


The Reorganization Committee, which 
has agreed to serve without compensation 
recommends by the promulgation and 
adoption of the Plan and Agreement that 
the holders of the above mentioned securi- 
ties and claims become parties to the Plan 
and Agreement so that the Committee 
may be in a position to declare the Plan 
operative as soon as possible. 


. 


EUGENE W. STETSON, Chairman 

CHARLES HAYDEN 

GEORGE K. MORROW 

H. HOBART PORTER 
Reorganization Committee. 


er 4 POLK WARDWELL GARDINER & REED. 


Broad Street, New York, N. Y. 


Depositary 


GUARANTY TRUST COMPANY OF NEW YORK 
140 Broadway, New York, N. Y. 














DEBENTUREHOLDERS 
PROTECTIVE COMMITTEE 


Cigar Stores Realty Holdings, Inc. 


Twenty Year 514% Sinking Fund 
Gold Debentures, Series A 
To Holders of r Stores Realty Holdings, 


Inc. Twenty Year 54%% Sinking Fund 
Gold Debentures, Series A, and Certifi- 
cates of Deposit Therefor: 


The undersigned Committee has ap- 
proved and adopted the Plan and Agree- 
ment dated as of July 25, 1933, for the re- 
organization of United Cigar Stores Com- 
pany of America and certain subsidiary 
and controlled companies, promulgated 
by the Reorganization Committee com- 
preed of Eugene W. Stetson, Charles 

ayden, George K. Morrow and H. 
Ho Porter, and also calls to the atten- 
tion of Debentureholders the alternative 
cash offer hereinafter described. At the 
time when the alternative offer was pro- 

and accepted the market for certi- 
cates of deposit was approximately 71. 
Since then such market has been substan- 
tially in excess of the above mentioned 
cash offer and the undersigned Committee 
therefore to Debentureholders 
desiring to sell that they ascertain the 
market before accepting the above men- 
tioned cash offer. 

The alternative cash offer is contained 
in a contract between the undersigned 
Committee and United Stores Corpora- 
tion, whereby United Stores C tion 
has onzend to ty oO UNTIL THE 
CLO OF BUSINESS AUGUST 21, 
pee Dred gan ALS 2 Deposi ar oeeaher 

th the 

mentioned on or ore that date and 
which pod nny = by adequate proofs of 
claim the United Cigar Stores 
Company of America and Cigar Stores 
Realt; oldings, Inc., bankrupt estates, 
at 7 % of ned oe oe ogg amount thereof 
flat. ti olders who accept this 
offer will retain certain rights against the 
bankrupt estate of Cigar Stores Realty 
Holdings, Inc. Such offer must be ac- 
cepted in writing, delivered to United 
Stores Corporation at the principal office 
of pee Trust Company of New 
York, 140 Broadway, New York, N. Y., 
BEFORE THE CLOSE OF BUSINESS 
ON AUGUST 21, 1933. For the exact 
terms of said offer Debentureholders are 
referred to the excerpt from said contract 
appearing just before the introductory 
statement to the Plan and Agreement. 

A copy of the Plan and Agreement has 
been |} with Guaranty Trust Com- 
pany of New York, the yg of the 
undersigned Committee, in accordance 
with the provisions of the Deposit A 
ment dated as of August 30, 1932. fn so 
far as the terms of the Plan and Agree- 
ment differ from the terms of the it 
Agreement, notice is hereby given the 
amendment of the Deposit Agreement 
with respect to such terms. 

Reference is made to the Plan and 
Agreement for its terms and conditions, 
including the exact terms of the distribu- 
tions contemplated to Debentureholders. 
Copies of the Plan and Agreement are 
being mailed to registered holders of Certi- 
ficates of Deposit. 

Under the terms of the Deposit Agree- 
ment holders of Certificates of D t 
may BEFORE THE CLOSE OF BUSI- 
NESS ON AUGUST 25, 1933, withdraw 
from said ny Soe Agreement upon sur- 
render to the Depositary of their Certifi- 
cates of Deposit, with properly executed 
transfers thereof, and upon payment of 
2% (subject to possible slight reduction) 
of the principal amount of their Deben- 
tures to cover the estimated amount of 
expenses of the undersigned Committee, 
which is serving without compensation. 
Denonieas who do not so withdraw 
BEFORE THE CLOSE OF BUSINESS 
AUGUST 25, 1933, will be conclusively 
and finally deemed for all p to have 
waived irrevocably the right of with- 
drawal given by said Deposit Agreement 
and to have finally assen to and 
adopted said Plan and Agreement and 
shall be bound by all the terms and condi- 
tions thereof. 

Holders of Debentures who have not 

y deposited under the Deposit 
Agreement may becore entitled to the 
benefits -f the olen °n*? Agreement by the 
dew sit of such Debentures, in transfer- 
able form accomnaniei by interest coupons 
due on and -fter January 1. 1933, under 
said Depesit Agreement with said De- 

itary. BEFORE THE CLOSE OF 

USINESS ON AUGUST 25, 1933. 
Such holeers will receive Certificates of 
Deposit issue? under said Devoesit Agree- 
ment and sll be deeme1 to have waived 
any and all rights of withdrawal given by 
said De™sit Agreement. 

Dated, New York, N. Y., July 26, 1933. 
LEWIS L. STRAUSS 
BURNETT WALKER 
R. J. WHITFIELD 
MAURICE WERTHEIM 
Commiitee 
Epcar G. CrossMAan, Secretary, 

15 Broad Street, New York, N. Y. 
Davis PoLK WARDWELL GARDINER 

REED, Counsel, 

15 Broad Street, New York, N. Y. 

Depositary eos. 
Guaranty Trust Company of New Yor 
140 Eroadwas,, New York, N. Y. 
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Associated Gas and Electric Corporation 


(a Delaware Corporation) 


Debentures, due 1973 


bi (Subject to $10,000,000 of Senior Obligations as 
defined in the Indenture for these Debentures) 


514% Series, due February 1, 1973 414% Series, due June 1, 1973 
5 % Series, due June 1, 1973 4 % Series, due March 15, 1973 


Income Debentures, due 1978 


(Subject to $10,000,000 of Senior Obligations as 
defined in the Indenture for these Debentures) 





414% Series, due February 1, 1978 334% Series, due May 1, 1978 
4 Y% Series, due April 1, 1978 344% Series, due March 15, 1978 


Associated Gas and Electric Company 


(a New York Corporation) 


Sinking Fund Income Debentures, due 1983 


Series A (5144%-6%) due February 1, 1983 Series C (44%-5144%) due May 1, 1983 
Series B (6%-6%) due March 1, 1983 Series D (4%-5%) due March 15, 1983 


These debentures have been offered by the undersigned, by letter dated May 15, 1933, pursuant to a Plan of Rearrange- 
ment of Py ig tes of Associated Gas and Electric Company, described in a letter of said Company of like date, to the 


holders of the following securities of Associated Gas and Electric Company, in exchange therefor upon the bases, respectively, 
stated in said letters: 

5%% Convertible Gold Debentures, due 1977, Gold Debenture Bonds, Consolidated Refunding 4% % Series, due 1958, 
Gold Debenture Bonds, 5% Series of 1928, due 2875, Convertible 44% Gold Debentures, due 1949, 

Gold Debenture Bonds, Consolidated Refunding 5% Series, due 1968, Convertible 44% Gold Debentures, due 1948, 

5% Convertible Debenture Bonds, due 1965, 4% Gold Debentures, due 1983, 

Convertible 5% Gold Debentures, due 1950, 54%% Convertible Investment Certificates, due 1938. 


Copies of said letters of May 15, 1933, a summary, dated June 3, 1933, of the provisions of the debentures offered and 
of the escrow —_ under which the exchanged securities are to be held, financial statements and other information 
may be obtained from the undersigned on request. 


In addition to the conversion privilege into Income Debentures, due 1978, of Associated Gas and Electric 
Corporation conferred upon the holders of Debentures, due 1973, of that Corporation, all holders of such 
Debentures due 1973 delivered in exchange for securities of Associated Gas and Electric Company 
deposited during the calendar year 1933 will have the additional privilege of exchanging the same, 
at any time after December 31, 1938 and before January 1, 1944, (on ten days’ prior written request), 
for Sinking Fund Income Debentures, due 1983, of Associated Gas and Electric Company of twice the 
principal amount of the Debentures then exchanged and of the series bearing the same initial inter- 
est rate on the doubled principal amount as the interest rate of the Debentures exchanged. 


In view of this additional privilege, depositors under the Plan who have heretofore elected to take Debentures of other 
issues, will be permitted at any time on or before August 25, 1933, to elect, in lieu thereof, Debentures, due 1973, of Asso- 
ciated Gas and Electric Corporation, upon the basis stated in the Plan, and upon surrender of their deposit receipts, or of 
the new Debentures, if any, previously delivered to them pursuant to the Plan. The Associated Gas and Electric Company 
reserves the right to extend this additional privilege of exchange to Debentures due 1973 delivered in exchange for secu- 
oe vo a Gas and Electric Company deposited during such period or periods after December 31, 1933, as it may 

eem advisable. 


The aggregate maximum principal amount of the debentures offered, of all issues and series to be presently issued and 
outstanding, is limited to the aggregate principal amount of the securities of Associated Gas and Electric Company of the 
issues described above, the Debentures, due 1973, of Associated Gas and Electric Corporation, for the purpose of such com- 
putation, to be taken at twice their principal amount. 


a 
The Plan described in said letters of May 15, 1933, has been declared effective, and the offer therein made is uncon. 
ditionally open to all present and future holders of the issues of securities of Associated Gas and Electric Com 
pany described above, and will continue to be open and effective for all such holders until all of such securities shall have 
been deposited for exchange under the Plan, subject, however, to earlier termination at any time, without notice other than 
bg Ronee to the Depositaries under the Plan, with respect to any one or more or all of the three options described 
in the n. 


The debentures offered are ready for delivery, in temporary bearer and registered forms, and will be delivered imme- 
diately upon the deposit of securities for exchange. 


Any one not a holder of any of the outstanding securities of Associated Gas and Electric Company described above, who 
wishes to obtain any of the debentures offered, may do so by purchasing in the ene Eee securities of the issue 
or issues which are exchangeable under the Plan for the debentures desired, and depositing them for exchange under the 
Plan before the expiration or termination of the offer. 


Compensation will be paid to security dealers for their services in connection with deposits under the Plan. 


Present and future holders of outstanding securities of Associated Gas and Electric Company, of the issues described 
above, desiring to accept this offer must deposit their debentures with Transfer and Coupon Paying Agency, Room . 
61 Broadway, New York, N.Y., or The Public National Bank and Trust Company, Trust Department, 76 William Street, 
New York, N. Y. A form of letter of transmittal has been prepared for the convenience of holders and may be had upon 
application to the undersigned. Its use is not required. 


Over 14,000 debenture holders have already deposited their debentures for exchange under the Plan. 


ASSOCIATED GAS AND ELECTRIC SECURITIES 
COMPANY, INC., 


61 Broadway, New York City. 
Dated July 25, 1933. 
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OFFER TO HOLDERS OF 


United Kingdom of Great Britain & lreland 
20-Year 512% Gold Bonds | 


DUE ist FEBRUARY, 1937. 





Holders of the above-named Bonds may apply for the exchange of their Bonds into 


£2:10s.% TREASURY BONDS 


DUE ist FEBRUARY, 1937, 


at the rate of £26 of £2:10s. % Treasury Bonds for each 
$100 United Kingdom 542% Gold Bond. 


The Bonds are an investment authorised by “The Trustee Act, 1925,” subject to the 
provisions of Section 7 of that Act. 


THE GOVERNOR anp COMPANY or toe BANK OF ENGLAND are authorised to 
receive from holders of United Kingdom of Great Britain and Ireland 5%% Gold Bonds, due the 
Ist February, 1937, applications for the exchange of these Bonds in terms of the above offer. 


The Principal and Interest of the £2: 10s. % Treasury Bonds, 1937, will be a charge on the 
Consolidated Fund of the United Kingdom, and will be paid in London at the Bank of England. 


The Bonds will be repaid at par on the 1st February, 1937. 


Interest on the Bonds will be paid half-yearly on the Ist February and the lst August. The 
first interest payment representing a full six months’ interest will be made on the Ist February, 
1934. Interest will be payable by coupon. 


Bonds will be free of Stamp Duty. 


This Issue will not be regarded as a ‘‘Loan issued for the purposes of the present War’’ within 
the meaning of Rule 3, Schedule C, of the Income Tax Act, 1918. 


Bonds of this issue and the interest payable from time to time in respect thereof will be 
exempt from all United Kingdom taxation, present or future, so long as it is shown that the Bonds 


are in the beneficial ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom. 


Further, the interest payable from time to time in respect of these Bonds will be exempt from 
United Kingdom Income Tax, present or future, so long as it is shown that the Bonds are in the 
beneficial ownership of persons not ordinarily resident in the United Kingdom, without regard to 
the question of domicile. Where Bonds are in the beneficial ownership of a person entitled to 
exemption under these provisions, the relative coupons will be paid without deduction for Income 


Tax or other tax if accompanied by a declaration of ownership in such form as may be required by 
the Treasury. 


Applications should be lodged either at the Bank of England, Loans Office, 5 & 6, Lombard 
Street, London, E.C. 3, or at the office of Messrs. J. P. Morgan & Co., 23, Wall Street, New York, 
and must be accompanied by the relative United Kingdom 5%% Gold Bonds, from which the 


coupon due the Ist August, 1933, must first be detached. Registered Bonds must be lodged in a 
form proper for transfer. 


Bond Certificates to Bearer, with coupon attached for the interest due the Ist February, 1934, 
will be issued in respect of accepted applications in denominations of £5, £50, £100, £500, £1,000 
and £5,000. These Bond Certificates will be exchangeable in due course for Definitive Bonds which 
will be available in similiar denominations. Fractional Certificates for £1, with coupon attached 
for the interest due the Ist February, 1934, will be issued where necessary. These fractional 
Certificates will be exchangeablein multiplesof £5 for Definitive Bonds without payment of any fee. 


Application forms, together with copies of this Prospectus, may be obtained at the Bank of 
England; at any Branches of the Bank; of Messrs. Mullens, Marshall, Steer, Lawford & Co., 13, 


George Street, Mansion House, London, E.C. 4; or at the Office of Messrs. J. P. Morgan & Co., 
23, Wall Street, New York. 


The List of Applications will be opened in London and New York on Monday, the 24th July, 
and will be closed on Thursday, the 31st August, 1933. 


Bank OF ENGLAND, 
22nd July, 1933. 








